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REPORT ON REVIEW OF INTERIM FINANCIAL
INFORMATION

THHBEERZERRE

Ell ERNST & YOUNG
= Xk
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 25 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
2008 and the related condensed consolidated statements
of income, changes in equity and cash flow 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

18 December 2008
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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 2008,
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

FELEBBREEARAFBD(ARAD Z
EEREREARALEMBAR ([HAE
EDBEE_FTZTN\FAA=THLXEA
ZAREZBRAEAT M BERE - ZF
AR ITIIRR T XM 2P 5 2 MR
B ZEERARAMBHRE/AREEZ
HERARRZINEZBENRIES T 26
BrERIAEZLZESEMH -

ARG EWEE

Period ended 30 September 2008

BE_FTENFAHA="1HIHEH

Six months Six months
ended ended
30 September 30 September
2008 2007
HE HZE
—EENF —EBETAF
hB=+H NWA=+H
175 {E B 1E7<{EA
(Unaudited) (Unaudited)
(REERZ) (REgsE*Z)
Notes HK$'000 HK$'000
oz3 FHBT FAETT
REVENUE A
Service and rental income 7% k2 U A 4 163,401 149,759
Cost of services FT 12 1t AR 75 Ak A5 (24,137) (27,870)
Gross profit EF 139,264 121,889
Other income and gains H AU A B bz 5,867 12,313
Selling and distribution costs HERDHAX (2,451) (2,185)
Other operating expense Hofh a5 & X2 (2,500) -
Administrative expenses ITERAX (36,766) (29,824)
Fair value gains/(losses) on wEMEZRFEER
investment properties Wk, (EE) (46,000) 31,043
Fair value gains/(losses) on equity FiEBEmIE A FEETER
investments at fair value 2R E 2 AT EE
through profit or loss, net Wz, (B5H) - F8E (34,764) 2,776
Finance costs 7 & Bk A (3,942) (6,158)
PROFIT BEFORE TAX FR L A = R 5 18,708 129,854
TAX Hi1g 6 6,493 1,472
PROFIT FOR THE PERIOD 7 B [ R 25,201 131,326
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CONDENSED CONSOLIDATED INCOME
STATEMENT (continued)

e ER (F)

Period ended 30 September 2008

BE_ZFEZENFAA=1HIFHE

Six months Six months
ended ended
30 September 30 September
2008 2007
HZE H=
—EENF —ETLHF
hB=+H HNA=+8
1E 75 1@ A 1E7NE A
(Unaudited) (Unaudited)
(REEXK) (REEFEZ)
Notes HK$'000 HK$'000
Bt ot FExT FA&TT
Attributable to: AT AT EAG -
Equity holders of the Company RAFIRERA A (4,729) 80,710
Minority interests DB R R = 29,930 50,616
25,201 131,326
DIVIDEND = 8 - -~
(Restated)
(5E5))
EARNINGS/(LOSS) PER SHARE KRR EBRERE
ATTRIBUTABLE TO ORDINARY HB AEG
EQUITY HOLDERS OF gRER
THE COMPANY (f518)
Basic HAR 7 (HK0.08 centi&{l)) HK1.48 centsiE{Ll
Diluted e 7 N/ATRER  HK1.45 centsi&
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CONDENSED CONSOLIDATED BALANCE SHEET HAGZESEEABER
30 September 2008 —EENFNA=FH
30 September 31 March
2008 2008
—ZEZENEFE ZEENF
hA=+H =A=+—H
(Unaudited) (Audited)
(REEX) (EZ)
Notes HK$'000 HK$'000
ligza FET FAT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W BB REE 332,553 360,719
Investment properties KEME 9 698,300 753,700
Prepaid land premiums TEATH(E 16,055 16,656
Property under development ERPYE - -
Available-for-sale investments AIHEE 2 IRE 780 780
Deferred tax assets EAETHTE & B 842 276
Pledged time deposit BHEMEHBERX 17,550 17,550
Total non-current assets FERBEEMRE 1,066,080 1,149,681
CURRENT ASSETS RBEE
Inventories PENCY 1,350 840
Prepaid land premiums TEATH(E 887 910
Trade receivables, prepayments, JEWE SRR~ AN
other receivables and FRIE - Eofth fE
deposits R kRS 10 46,816 95,159
Due from a related company Jf& W B8 i A Rl FRIE 14(c) 149 345
Equity investments at fair value FEiRERRAFEE
through profit or loss PIERZ IR E 136,754 31,571
Cash and cash equivalents ReMReEED 402,034 364,920
Total current assets TMENE ERTE 587,990 493,745
CURRENT LIABILITIES nBEE
Interest-bearing bank and FHRERIT M
other borrowings HAth {5 3K 11 74,599 31,898
Mortgage loan advanced from a — R R M B A A
fellow subsidiary BN 2 IRBENR 14(e) 3,479 3,553
Trade payables, accruals, JER B SRR - FEET
other payables and RIA - H A AT
deposits received R kElkizs 12 61,080 74,310
Tax payable JES 1A 3,495 3,803
Total current liabilities Uk ZR=REEGE- 142,653 113,564
NET CURRENT ASSETS MEEEFH 445,337 380,181
TOTAL ASSETS LESS CURRENT REERRE
LIABILITIES =R 1,511,417 1,529,862
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CONDENSED CONSOLIDATED BALANCE SHEET

(continued) HRGREEEEER (F
30 September 2008 —EENFNA=1H
30 September 31 March
2008 2008
—2ENEF —ZEENEF
NB=+H —A=+—H
(Unaudited) (Audited)
(REEX) (= =z)
Notes HK$'000 HK$'000
oz THExT AT
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank and FFRERIT R
other borrowings o Ath 8 5K 11 80,930 97,094
Mortgage loan advanced from a — R [A &M B A F]
fellow subsidiary AN ZIRBENR 14(e) 58,553 62,493
Loans advanced from minority AEEMBARZ
shareholders of the Group's DB R BAT 2
subsidiaries B 14(d) 229,856 233,421
Deposits received Bz ® 12 7,029 7,562
Deferred tax liabilities FEEFHIBAE 28,176 34,349
Total non-current liabilities IERBBEATE 404,544 434,919
Net assets BEFH 1,106,873 1,094,943
EQUITY HE
Equity attributable to equity AABRERFBEA
holders of the Company FEfh =
Issued capital BEITRA 13 14,414 13,728
Reserves i 1 1,044,442 1,059,052
Proposed final dividend BEAHRE - -
1,058,856 1,072,780
Minority interests DR RER 48,017 22,163
Total equity T & 48 FE 1,106,873 1,094,943
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

LR S

Period ended 30 September 2008

BE—FENFAH="1HI-HE

Attributable to equity holders of the Company

ROARESEARL
Share  Share Cruise ship ~ Exchange Proposed
Issued  premium  option Contributed revaluation translation  Retained final Minority Total
capital  account  reserve  surplus  reseve  reserve  profits  dividend  Sub-fotal interests  equity
BESH Rt BRE B4 L] EX RE BE 28 it
Rx  REE % B EffE f B AERE Pt BRRER a8
Note  HK$000 ~ HK§000 ~ HKS000 ~ HK$000  HKS000  HK$000  HKS000  HKS000  HKS000  HKS000  HK$000
i TEr TEr  TEr  TEn  TEnr  TEr  TEr  TEr  TEr  TEr TEn
At 1 Apri 2008 R-2F\EMA-A
(Audited) (£27) 13728 352630 6800 162587 16105 12611 508319 - 1072780 22,163 1094943
Issue of shaes, net of EGLUREIL
issue expenses ¥RR 13 686 (686) - - - - - - - - -
Exchange realignment EXHE - - - - - (9199) - - (9195 (4076) (1327)
Profit/(loss) for the period ~ AEET|/ (B58) - - - - - - (4 - (479 990 250
At30 September 2008 RZFTNFNAZTA
(Unaudited) (RB5%) 14414 351944%  6800¢ 162587F  16105*  3416*  503590% - 1058856 48017 1106873
At 1 April 2007 RZZERLEMA-A
(Audited) (8%7) 12008 190549 4542 162567 9927 2340 332021 27054 741218 (771) 740447
Issue of shares, net of G REil
Issue expenses BOEY 1430 152876 (4410) - - - - - 14989 - 14989
Final 2007 didend declared ~ S+ FETEXHRSE - - - - - - - (27054)  (27054) - (27054)
Exchange realignment ERaE - - - - - 5645 - - 5645 3497 9142
Fquity-settled share option ARk IEE & 2 BB i
arangements Zh - - 10504 - - - - - 10504 - 10504
Profit for the period REREF - - - - - - 80710 - 80710 50616 131326
Dividend paid to a EXAF-fidEREL
minority shareholder ke - - - - - - - - - (31312 (31312)
At30 September 2007 RZETELENAZTA
(Unaudited) (REEH) 13508 343425 10636 162587 9927 7985 412831 - 90919 22,030 982949
*  These reserve accounts comprise the consolidated —* UWEFHEFREE —EENFAHA=+
reserves of HK$1,044,442,000 (2007: HK$947,391,000) Az#HEaEEERBEBEXTPHES FE

on the consolidated balance sheet as at 30 September

2008.

1,044,442,000& C (= £ ZF £ 4F :

947391,000% ) °
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CONDENSED CONSOLIDATED CASH FLOW

STATEMENT

EHRESRERER

Period ended 30 September 2008

F_FEENFAH=+HILHE

Six months Six months
ended ended
30 September 30 September
2008 2007
HE H=E
—EZ)N\F —EZF
hAB=+H NA=+H
175 1{E B 1E7<1E A
(Unaudited) (Unaudited)
(REEERZ) (RegEZ)
HK$'000 HK$'000
FHBT FEIT
NET CASH INFLOW/(OUTFLOW) REEKZ RS
FROM OPERATING ACTIVITIES A CRE) F5 (1,645) 120,369
NET CASH INFLOW FROM BRETEH RS
INVESTING ACTIVITIES RAEEE 13,919 2,016
NET CASH INFLOW FROM BETE RS
FINANCING ACTIVITIES RAEEE 24,840 73,534
NET INCREASE IN CASH AND BHeERBEEEEY2
CASH EQUIVALENTS 00 E 58 37,114 195,919
Cash and cash equivalents HyzBHekReH
at beginning of period (=K 364,920 149,421
CASH AND CASH EQUIVALENTS R cHBERBEE
AT END OF PERIOD B 402,034 345,340
ANALYSIS OF BALANCES OF BERBEEEEY
CASH AND CASH EQUIVALENTS ZEEEBRDAT
Cash and bank balances /e MIRTTA R 402,034 345,340
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NOTES TO CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS B A M BEREMEE

30 September 2008 —EFEENFAA=1H

P9

CORPORATE INFORMATION

The interim condensed consolidated 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
2008 were authorised for issue in accordance with a
resolution of the directors on 18 December 2008.

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

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

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 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 2008, except for the adoption of HK (IFRIC) —
Int 14 "HKAS 19 The Limit on a Defined Benefit Asset,
Minimum Funding Requirements and their Interaction”,
which is adopted for the first time in the current period's
financial statements.

The adoption of the abovementioned accounting standard
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.

NAEER

ML EEETBARAR ([ARF D K
HMBAR (TXHmEAIAEE]) #E
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AT -

AARAERBREFMKRLZAERA
Al o ANQ A Z sE i EEE AL Clarendon
House, 2 Church Street, Hamilton HM
11, Bermuda °

RRBZEBEHR/RIREZER - B
RAZEBEBRIEHEHES RS -
BERERMERE -

BRARREBRLESEMKY 2
New Century Investment Pacific Limited
~Z MfE 27 » New Century Investment
Pacific LimitedJ5Huang Group (BVI)
Limited (E RBR LB SEMKILZ A
A EEL2ENBAR - KREEZE
R -H—Ez#EETEaM2EERZ
Huang Group (BVI) LimitedJ3 AR &2
AT

MAEEEREFBE
R ESE

ENGEEIE =i PR et e st
ABRFPMABARAFES ETARRME 6
ZERPERERBBSMASHEM
ZE BT EA([FABGFTER]) B34
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FESFEER

BT IR IS R B IR 2 2R ERR
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FEZFEMBRRERAERER - E
BRAA TR B8R 8RR 2
EBYBHREEARI BB (BRY
BREREBZE®) -REF14R[FA
BETENFI1RTAERMEERS -
BREESHBREMEZEBHBERI -

B bl gt E RS AR B @5 BUR
MAREBRAEREPBEHRERZAET A
WHmERTE -
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BASIS OF PREPARATION AND ACCOUNTING POLICIES 2.

(continued)

Significant accounting policies (continued)

The Group has not applied the following new and revised
HKFRSs, which have been issued but are not yet effective,

in the interim financial statements:

HKAS T (Revised) Presentation of Financial Statements'

HKAS 23 (Revised) Borrowing Cost'

HKAS 27 (Revised) Consolidated and Separate Financial Statements*

HKAS 32 and HKAS 1 Amendments to HKAS 32 Financial Instruments:
Amendments Presentation and HKAS 1 Presentation of Financial

Statements — Puttable Financial Instruments and
Obligations Arising on Liquidation’

HKFRS 2 Amendments Amendments to HKFRS 2 Share-based
Payment — Vesting Conditions and Cancellations'

HKFRS 3 (Revised) Business Combinations*

HKFRS 8 Operating Segments'

HK(IFRIC) - Int 13 Customer Loyalty Programmes?

HK(IFRIC) - Int 15 Agreements for the Construction of Real Estate’
HK(IFRIC) - Int 16 Hedges of a Net Investment in a Foreign Operation®

! Effective for annual periods beginning on or after 1
January 2009

2 Effective for annual periods beginning on or after 1
July 2008

3 Effective for annual periods beginning on or after 1
October 2008

4 Effective for annual periods beginning on or after 1
July 2009

The Group is in the process of making an assessment
of the impact of these new and revised HKFRSs upon
initial application. So far, it has concluded that while the
adoption of HKAS 1 (Revised) and HKFRS 8 may result
in new or amended disclosures, these new and revised
HKFRSs are unlikely to have a significant impact on the
Group's results of operations and financial position.

RBEER ST BUR ()

FTESTTEE (&)

AN 65 (B 7 A B P B S SRR B R R R
THIE B AR B 1 R A RREY F I AT AR (S
AT BB MG REER

BREEAZIR 2HIMBHRE'
(BE51)

BREHEAF3H LN
(BE51)

BRETHEAETH RARBUMBEER
(BE51)

BRETEAEFR BREEAFEN
BRETEAZN [RIE: 23R
(B30 BRETEAEIN

[2PIHHHRR] 2
EI-MEEERTIA
REBELZERE

BRMBHSERELR BRMBREERELR

(B31) (ARG AERA] 2

fER] - FR I Rt
ERMBHSEREN xHab

(BE50)
BRMBHSERF6H FEDE

=)
BE(ARMERERE REBHREEP
ZEE)-REEDR
BE(BRHERERE REEREHENGE
ZEE)-REEIR
BE(BRHERERE HENEBFRENEL
ZEE)-REE16H

" RZEEAF-A-BHZERERA

Z FEHAR AR

2 RIEBEENFLA BN
Z FEHAR AR

3 RZETNF+A-RAHZKRFAK
2 FEHR AR

R IEBETAFELA Bz A%
2 FEHR AR

2555 [ 1E 72 RT3 B X BR A 3B L 30 55T AN
KASETH BB ISR EERMTE - B
BrRI&AIE  AEESHUOT&ER  KE
EBGTERSE 15 (K] ME B
%55 5 A2 R 55855 AT Ak 7 MU BT AU IR
BEB ATHRE - A - B LEETHIET
MEIE T BB RS AER A E A
EENEE BN BRI EEBRNEY
4r .
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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
operations 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 inter-segment sales and transfers during
the period.

N

PEER
DHEERIREE S HEIRSE
ZEEEFHAR ©

UL Ty AR

AEE ST IREB S RATIR
féi(z&uu&ﬁﬁn%kﬁ,%ﬂé&ﬁ@ o ANEE

BSEEB > HEHIRRAMIEHE R ER
5 K 2 BB K [0 3 B EL 4t 2 75 5 KB T
B2 RBE SIS BN - £ HBERIE
Bt o T

(a) B E RSN EE omH S /R
FE

(b) BIEKERPIEENELE —HEBIE
Wz R

(0 MELREHFIRENRBE T HRE
WA EBER A EEL KXW

i ©

A ED BRI E SR -
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SEGMENT INFORMATION (continued)
Business segments

The following table presents revenue and profit/(loss) for

the Group's business segments.

3. DREHHE)
ET5 D &b

M (EER) -

TREFNANEBIRES 58 2 WA M

Group REE
Cruise ship charter services Hotel operations Property investments Consolidated
DRAgRS BREERH NERE &8
Six months ended Six months ended Six months ended Six months ended
30 September 30 September 30 September 30 September
BEAAZTHLAEA BEAAZTHLAEA BEANAZTHLAER BEAAZTHLAEA
2008 2007 2008 2007 2008 2007 2008 2007
“ERNE ZIEHE ZBENE ZERHE ZEENE -2THE ZERNF TELE
(Unaudited) ~ (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER) (REER) (REER) (REEWR) (REE7)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR T THR TiEn TR FHEL THER T
Segment revenue ARMA 133,770 121,567 14,815 14,944 14,816 13,248 163,401 149,759
Segment results PEEE 108272 102,961 (2,989) (4034)  (34603) 40997 70680 139924
Interest income and ~ F EHA R
unallocated revenue KA EIRA
and gains e 4,424 15,089
Unallocated expenses A2 EH Y (52,454)  (19,001)
Finance costs BERAK (3.942) (6,158)
Profit before tax BRHana 18,708 129,854
Tax KA 6,493 1472
Profit for the period A E & T 25,201 131,326

Interim Report 2008 # Hi & &

P12



New Century Group Hong Kong Limited ittt L EEEE R 2 7

4. REVENUE 4. WA

WA (TMEAREB 2 2%8) AR
HEREEA - AFHEREA  BEELS
WA KRB F 2 B W R WA S WA

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 R o
the period.
5. PROFIT BEFORE TAX 5. BRBLATER
The Group's profit before tax is arrived at after charging/ REBBBAEFME IR, (5T A) -
(crediting):
Six months Six months
ended ended
30 September 30 September
2008 2007
BZE HZE
—EBENF —ETLF
hB=+8 NA=+A8
1E7x1E A 17} 1E A
(Unaudited) (Unaudited)
(REEX) (REgEZ)
HK$'000 HK$'000
T T FET
Depreciation wE 14,923 19,960
Amortisation of prepaid land premiums TE A 0 {8 2 B 3H 443 442
Staff costs 8 T 9,733 8,425
Share-based payments to directors AR mEEKRES
and employees ¥ RIE - 10,504
Write-back of deficit on revaluation of BEEBMAEWE
office premises in Hong Kong ZEHEA (47) (14)
Gains on trading of equity investments EEFRERIEATEER
at fair value through TIER 2 IR E 2
profit or loss, net Was o JEEE (767) (6,874)
Impairment of property, Mz - BEKEH
plant and equipment Z A 2,500 -

Interim Report 2008 # i & &



New Century Group Hong Kong Limited ittt K EEEEEGR A 7

TAX 6. B
RBEZZZN\FALA=+HIEXEAR
A HRARNEE N SR E RS E
PRBE A - FE IR B A RSB AE D
B o NAT—HIE - EAFIEHRIB®R
ZEAENTE B B EE 2T ERT R F
R17.5% 2 Tt R o

No provision for Hong Kong profits tax had been made for
the six months ended 30 September 2008 as the Group
did not generate any assessable profits in Hong Kong. In
the prior period, Hong Kong profits tax has been provided
at the rate of 17.5% on the estimated assessable profits
arising in Hong Kong for that period.

Taxes on profits assessable elsewhere have been
calculated at the rates of tax prevailing in the jurisdictions
in which the Group operates based on existing legislation,
interpretations and practices in respect thereof.

H i [ 2 & SR T e B B TR T AR iR AR &
BEBRERDEERER ZBITHRE - 1%
WBEEH

BmEREGE -

Six months Six months

ended ended

30 September 30 September

2008 2007

Bz HE

—EENF —ETAF

NBA=+H NA=+H

1E7}1E A 1751 A

(Unaudited) (Unaudited)

(REEEX) (REesE=Z)

HK$'000 HK$'000

THET FET

Current 7N HA R

— Hong Kong &8 - 1,706

— Elsewhere —H b @ 246 -
Deferred IR T T IR (6,739) (3,178)
Total tax credit for the period B B TE K S0 4B RE (6,493) (1,472)
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EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE TO 7. AAEEBRREFEAERLERER
ORDINARY EQUITY HOLDERS OF THE COMPANY (B E)
A diluted loss per share amount for the period ended 30 BE-ZTZ )/ \FNA=THILHENE
September 2008 has not been disclosed as no diluting R E IR R IR EE - REAEZ R AR
events existed during the period. MESHENIER -
The calculations of the basic and diluted earnings/(loss) FREARESEF,(EBE) TR T
per share are based on: BIAFE
Six months Six months
ended ended
30 September 30 September
2008 2007
Bz Bz
—EENF e
hB=+HE hA=+8
1E7x1E A IEREA

(Unaudited) (Unaudited)
(REER) (REEE=Z)

(Restated)
(&)
HK$'000 HK$'000
FHET FHET
Earnings/(loss) BF (&i8)
Profit/(loss) attributable to ordinary equity STEEREARAT, (FE)
holders of the Company, used in the 82 AR R E AR AR
basic earnings/(loss) per share calculation BEARMEER,(F8) (4,729) 80,710
Shares* R 10 *
Weighted average number of ordinary AEEREREF,
shares in issue during the period, (BE)RBFER2BA
used in the basic earnings/(loss) BT SRR INE
per share calculation T 5,765,288,705 5,470,900,837
Effect of dilution** — weighted average P2 S il e
number of ordinary shares: DT 8
Share options B IR - 83,653,631
5,765,288,705 5,554,554,468
*  The weighted average numbers of ordinary shares * AMERE B B8TEERINET
in issue for both periods have been adjusted to BEE TUAE - AR AN E
reflect the bonus issue taken place during the period. ITZBITARSEIE - RENR_ZTZT
Pursuant to an ordinary resolution passed on 2 NERAZBBBZ EERER
September 2008, on the basis of one new share for FRAEESN T NFNA_H
every twenty shares held on 2 September 2008. GRE TR AT BT — AR
B -
**  There is no effect of dilution for period ended 30 OREBEZZEN\FAA=THILE
September 2008 since share price is lower than fEl A A SE UE - B R AR B
exercise price. IERATREME -
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DIVIDEND

The directors did not recommend any payment of interim
dividend for the six months ended 30 September 2008
(six months ended 30 September 2007: Nil).

INVESTMENT PROPERTIES

The Group's investment properties located in Hong
Kong were revalued on 30 September 2008 by Knight
Frank Petty Limited, independent professionally qualified
valuers, at an aggregate balance of HK$445,300,000 on
an open market, existing use basis. A fair value loss of
HK$34,800,000 resulting from the above valuation has
been charged to the income statement.

The Group's investment properties located in Singapore
were revalued on 30 September 2008 by Premas
Valuers & Property Consultant Pte. Ltd., independent
professionally qualified valuers, at an aggregate balance of
HK$253,000,000 on an open market, existing use basis. A
fair value loss of HK$11,200,000 resulting from the above

valuation has been charged 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. Overdue balances
are regularly reviewed by senior management. Trade
receivables are non-interest-bearing.

10.

(3=}

EEEa \ﬁ?‘ﬁzﬁigf/\fﬁﬂﬂ
=THIERNERAZHFHERE (BHE—
ZHEFAR=1THIEXRMEA : &) -

BREYE

AEEMREBZIREMEHRB LS
XS ERGEMAEHTRAFMITERA
AIER_ZEZNFNLA=ZTHZAH
MERERERcERE®RAEHR
445,300,000/ 7T » LiifEEEAZ A
F{E(EE 834,800,000 L 2 RS &
IR -

REBURITMBZHEMERS
SN HEES EKHERPremas Valuers &
Property Consultant Pte. Ltd.JZ A ==&
ENFRAA=ZTHZAHMERIER
ERBEh&SR A A 253,000,000
e LMliEEEEZATFEMEREIE
11,200,000/ 7T E A W za &= F H1BR ©

EWE S ERX
R RES
EEQEEXF?ZTT%{I%%’KK% LA B
NETT - BERE AN ELEI0BAH
B MEBETERLAEBRZERTZE
HEAEREIH - B—EEEZEREE
LBE N5 [E 7 Sk 38 B 2 fE U BR Bk
LARRREIESl - mEEEABESTHES
BHAZ I o EWWE SRR ITITET B ©

CFEMNROR - HEW
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10. TRADE RECEIVABLES, PREPAYMENTS, OTHER

New Century Group Hong Kong Limited ittt L EEEE R 2 7

RECEIVABLES AND DEPOSITS (continued)

Below is an aged analysis of trade receivables, net of

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

when the services are rendered.

RRRES (F)

10. BRE SR  FENRE - HibEW

AT REWE SRR (FIRBER) - R
EEE A (ARHART 2 B H) Z ARk

SH -

30 September 31 March
2008 2008
—EENEF —ET)N\F
hB=+H =ZA=+—H
(Unaudited) (Audited)
(REEZX) (=)
HK$'000 HK$'000
T T FAT
Within 1 month (current) — &R A (BNER) 12,357 30,464
1 to 2 months —Z= W 1{E B 14,041 16,911
2 to 3 months M Z= = {E A 14,852 12,935
Over 3 months Him=1EA 759 648
Trade receivables JEUWE SR 42,009 60,958
Prepayments, other receivables TEATRRIA ~ H i JE AR K
and deposits Mz 4,807 34,201
46,816 95,159
INTEREST-BEARING BANK AND OTHER BORROWINGS 1. S E4ETR iR
30 September 31 March
2008 2008
—EENEFE —EENEFE
hB=+H =ZA=+—H
(Unaudited) (Audited)
(REEX) (=)
HK$'000 HK$'000
FH& T FA&T
Current &b
Bank and other borrowings, secured H]RIT R E M E R (B HE) 74,599 31,898
Non-current ERD
Bank and other borrowings, secured RTT R EAb &R (B HE ) 80,930 97,094
155,529 128,992
Analysed into: DR
Bank and other borrowings repayable: AR AT HAREE 2 IR1T
B B Ath 85X
Within one year or on demand —F Ak fE E K 74,599 31,898
In the second year $F_F 15,257 26,706
In the third to fifth years, inclusive BZEFRF
(BEEEMF) 37,756 39,203
After the fifth year HF1& 27,917 31,185
155,529 128,992
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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 rendered.

12. BNESKRMN  EBEFRIE - HibEN
RRREWRIZE

UWTARAREEZENESERBEmY

A EREEER R ZEREKR D
e

30 September 31 March

2008 2008

—EENF —EZ)N\F

nB=+H =ZA=+—H

(Unaudited) (Audited)

(REEX) (=)

HK$'000 HK$'000

FHE T FAT

Current to 180 days EPE =180H 20,297 3,120

Over 180 days A 180H 60 17,632

Trade payables FERTE B BR K 20,357 20,752
Accruals, other payables and FEEH IR - H A ES

deposits received R &BE Wiz 47,752 61,120

68,109 81,872

The trade and other payables are non-interest bearing and
are normally settled on 90-day terms. Deposits received
of HK$7,029,000 (31 March 2008: HK$7,562,000) were
included as a non-current liability.

13. SHARE CAPITAL AND SHARE OPTIONS
The following is a summary of the authorised share capital
and the movements in the issued share capital of the

T E 5 AR R R H b FE A BR 5B T AT
B —RARWHANEE -2 Wixd
7,029,000 T (ZEENF=ZA=+—
H : 7,562,000 L) SIESEmBI B &

13. BRI BE R RE
UTABERARNEERARBEITIRAZ
SEIRE -

Company:
30 September 31 March
2008 2008
—ZEENF ZEENF
hB=+H ZA=+—H
(Unaudited) (Audited)
(REER) (fE&&EZ)
HK$'000 HK$'000
FHE T FHET
Authorised: ETERRA
40,000,000,000 40,000,000,000/% (= ZFZT )\ F
(31 March 2008: 40,000,000,000) = A=+—8 :40,000,000,0004%)
ordinary shares of HK$0.0025 SR EEC.0025B L (ZEZENF
(31 March 2008: HK$0.0025) —A=+—H: SREE
each 0.0025% 7T ) 2 & B 100,000 100,000
Issued and fully paid: BEBITRBRRA
5,765,288,705 5,765,288,705% (ZZEZT N\F
(31 March 2008: 5,490,751,148) —A=+—H :5490,751,148/%)
ordinary shares of HK$0.0025 BREE0.0025B L (ZEENF
(31 March 2008: HK$0.0025) “A=+—H8:8gkHE{E
each 0.0025/ 7T ) 2 &k 14,414 13,728
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13. SHARE CAPITAL AND SHARE OPTIONS (continued)

Issued share capital as at R ZZTZ/\FMAH—H

13. BRAKREERRE ()

Number of Share
shares in Issued  premium
issue capital account Total
21T 21T Bz £
ROER B 7 =B IR a5

HK$'000 ~ HK$'000  HK$'000
THET TAET THET

1 April 2008 (Audited) ZEEITIRA (KEZ) 5,490,751,148 13,728 352,630 366,358
Bonus issue (Note) BATHI NG (M 3E) 274,537,557 686 (686) -
At 30 September 2008 RZZZNFALA=F+H 5765288705 14,414 351,944 366,358
Note: X

Pursuant to an ordinary resolution passed on 2 September
2008, bonus issue to the shareholders whose names
appear on the register on the record date, 2 September
2008, representing 5,490,751,148 shares in total, on the
basis of one new share, credited as fully paid, for every
twenty shares held on the record date, resulting in the
issue of 274,537,557 shares of HK$0.0025 each, ranking
pari passu in all respects with the existing share capital
of the Company. Further details of the bonus issue were
included in the Company's announcement and circular
dated 8 August 2008.

RER-ZZEZNFNLA-_HBBZ LA
RER - ARAARREHEAH_ZEZN
FNANAZBHRIIREEZMZ RETE
1THLRR + & HEME5,490,751,148% i%
% BRAEEARTHAREREE =+
A& A& 1 AT B2 1T — IR A BRI B 85U AR 5K
2D - BEEE1T274,537,557 % Bk
ME{E0.0025B L 2 Ik + ZERM TS
THEARNRBRAEROZERS R -
BITARZE— L FBEWEER KRR
BEAZZZNFNANB 2 M KB
[ o
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SHARE CAPITAL AND SHARE OPTIONS (continued)

The exercise prices and exercise periods of the share
options outstanding under the share option scheme
during the period are as follows:

30 September 2008
—EENFARA=+AH
Number of options
BREHE
'000
:F

154,980

Exercise price*

13. RAKBIRE (&)

RAHARA - ARIZIERERT & M RTTE
ZBREZITEERITERAT

Exercise period

TEE" 1THEER
HK$ per share
BRET
0.2667 27-04-07 to 26-04-12

—EELtFNA=-++tHZE
—E-_FMAZ=Z+xH

31 March 2008
—EEZNEFE=ZA=+—H
Number of options
EAEZE
'000
:F

156,180

Exercise price*

Exercise period

TTEE* 771 B
HK$ per share
BT
0.2667 27-04-07 to 26-04-12

—EELFWHA-—+tEHE
—E——_F#MWA=-—+XH

*  The prices and number of the relevant outstanding
share options have been adjusted as a result of the
bonus issue. Further details of these adjustments
were included in the Company’s announcement
dated 8 September 2008.

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

At the balance sheet date, the Company had 154,980,000
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 154,980,000 ordinary shares of
the Company together with the increase in share capital
of HK$387,450 and share premium of HK$51,376,000
(before issue expenses).

In the prior period, 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.

* ABEREARTTEBREZES LA
ERABITARMBE - BEZEF
R 2 — BB TIERR AR R ]
ARB _ZFENFAANRZA
i

RTREEREFMHARITEZ BREL

REER  ARRIEABREZIET
154,980,000 R 1T{E B - E AR
RIIREMIRAZEET  BEITEHRT 2
% #2E % 38 B 3% 17154,980,0000% A A &)
BINE BT - AR RS = (E 9 Rl
1 h1387,450% JT 51,376,000/ JT (30
FREFTTRISZAD) o

RE—HE  REPgEeakaRY - 5t
BEZFTTEFNLA=THILEAREARE
BEEREERMB CRBMERFHEZ
/310,504,000 7T - BEARIBH 2 EE
NV HEESERGEMBSITEETGRE
MAERAREMEEESEZ AFEE
mE T -
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14. RELATED PARTY TRANSACTIONS 14. BEEEALRS

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

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

BRZEMPGEE T M BERREMELD
ABWEIN - NAHARE AR E A R
BEALZERRSMAT

(a) EXREEXBER2AREALX
5

Six months Six months
ended ended

30 September 30 September
2008 2007

Bz HZE
—EENF —ETALF
NB=4+H NA=+H
17518 A 17} 1@ A

(Unaudited) (Unaudited)
(REBEZ) (RggeE=z)

Notes HK$'000 HK$'000
B &t FE T FAT
Related party transactions EBEALRS
Rental income received from a B —RER RS
fellow subsidiary ANRlZAS KA 0) 120 120
Interest expenses paid to a B —ER ZH B
fellow subsidiary NEIZFBHAX @) 1,532 1,332
Notes: Mzt -

(i) Rental income was charged based on tenancy
agreement entered into between the Group
and a fellow subsidiary at a monthly rental of
HK$20,000.

(i) Interest expenses were paid for the mortgage
loan advanced by a fellow subsidiary at an
interest rate of 4.75% (2007: 4.25%) per

annum.

() MU AR E F 8 — B KB
RERIZ 2 HERHEEE - 2 AE
£ /20,000 7T °

() FEBMAZTIHR—BEREKEB R A
BN ZIRIBERMEA  FREREA
475[B(=_ZFZ£4F : 425[F) -
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14. RELATED PARTY TRANSACTIONS (continued)
(b) Other related party transaction

©

Personal guarantee given by a related party

At balance sheet date, one of the Group's bank
loans is secured by an unconditional and irrevocable
personal guarantee executed 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 which wholly
owns Huang Group (BVI) Limited, the Company’s
ultimate holding company.

Due from a related company

The balance is unsecured, interest-free and has no
fixed terms of repayment. Particulars of the amount
due from a related company disclosed pursuant
to Section 161B of the Hong Kong Companies
Ordinance, are as follows:

Huang & Co (Singapore) Pte. Ltd.

14. BEEEALRS (&)
(b) HitEEBALRS

©

BEIEA 12 HZ BN AR
REEER - AEBHP —HRTE
LA = RR B ot AR PTIR A 2 R
R HE s BAZBRERZE
9,000,000 7T (#8 %5 $£70,200,000
BT RER - EBBEEREE
VA N QB 2 s 54 R A §lHuang
Group (BVI) Limitedz —{EZ#
e EFR—UEEZmARET
j\ °

e B E N R RRIE
ZERBBRERT - 2B REREE
B ZREBEFERFEDE
161 B{5 3% 55 FE W 7% BR 18 8 B 2 5RIR
MBI -

Maximum

amount

outstanding
30 September during the 31 March
2008 period 2008
—EENF HaEsEs Z—EENF
NA=+R REEEE=A=t+-—H
HK$'000 HK$'000 HK$'000
TET T T
149 345 345

(d) Loans advanced from minority shareholders of the

Group's subsidiaries

d) *EEWBRRA 2L HBRREN 2

B

30 September 31 March

2008 2008

—EENEFE ZEENEFE

hB=+H =ZA=+—H

(Unaudited) (Audited)

(REEZR) (&E=z)

Notes HK$'000 HK$'000

K&t FH& T FA&T

First loan BEER 0 47,433 49,158
Second loan IREBEK (i) 131,823 131,823
Third loan EFE=FEX i) 50,600 52,440
229,856 233,421
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14. RELATED PARTY TRANSACTIONS (continued)
(d) Loans advanced from minority shareholders of the
Group's subsidiaries (continued)
Notes:

(0

(ii)

(iii)

With respect to the first loan, pursuant to the
shareholders’ agreement entered into between
the Group and a minority shareholder of a
subsidiary, 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
of a subsidiary, shareholder shall not demand
repayment of this loan unless a resolution in
writing signed by all shareholders of the Group
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 of a subsidiary, 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 this loan
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.

14. EEEALXTRS (&)
d) XEEHRBRAAZLOHERESN =2

B

(&)

(0

(i)

(iii)
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14. RELATED PARTY TRANSACTIONS (continued) 14.

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

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$253,000,000 as at the balance sheet date.

(f) Compensation of key management personnel of ®

the Group

BREALRS (#&)

—ERRMBRARIAN ZIZBE
RZEFFNERI25E - F=F
ZEFEKEBATSE - ME = FFHE
2 F R AUnited Overseas Bank
Limited¥R {8 < 74 % B & F] & 0
B - EREAEDIB0OHE SER -
EBREFUAEEREE A ZRE
B /253,000,000 7T 2 % & ¥ 2
R o

AEEBFTEEBEAE ZEHH

30 September 30 September

2008 2007

—EBENF ZETLF

hB=+8 NA=+8

(Unaudited) (Unaudited)

(REEX) (R FZ)

HK$'000 HK$'000

FE T FA&T

Short-term employee benefits M HEE B A 4,091 3,845
Share-based payment PARR 5 2 A-F 2 3B - 9,225
Post-employment benefits BERE 122 T 249 242
4,340 13,312

The related party transactions in respect of items (a)
to (e) above also constitute connected transactions as

defined in Chapter 14A of the Listing Rules.
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POST BALANCE SHEET EVENT

On 28 July 2008, the charterer of one of the Group's
cruise ships, Amusement World, requested to early
terminate the charter agreement on 30 September 2008.
On 29 September 2008, the Group entered into a new
bareboat charter agreement with a third party, Asean
Amusement Limited. Subsequent to the balance sheet
date, since 1 October 2008, the fixed daily charge of
Amusement World has been changed from S$30,500 to
S$12,000 and the floating charge has been changed from
40% to 45% of the net win of slot machines.

In addition, subsequent to the balance sheet date, on
1 October 2008, the charterer of one of the Group's
cruise ships, Leisure World, requested to early terminate
the charter agreement on 30 November 2008. On 28
November 2008, the Group entered into a new bareboat
charter agreement with a third party, New Vicking
Amusement Management Limited. As effective from 1
December 2008, the fixed daily charge of Leisure World
has been changed from S$52,000 to S$23,000 and the
floating charge has been changed from 40% to 45% of
the net win of slot machines.

APPROVAL OF THE INTERIM FINANCIAL STATEMENTS
The unaudited condensed consolidated interim financial
statements were approved and authorised for issue by the
board of directors on 18 December 2008.

15.

HEHEBEE
R-_ZEZNFELA-_+/\H KERE
mF — 2 E smAmusement World#9 7 B3 A

ERREANR__ZFZENFAA=THE
WA - RZZBZENFALA TN

B - AREEESE = FAsean Amusement
Limited&] 3Z % 89 3¢ fr 78 A8 #5 % &
HH#%® B_F 7/\¢+H—Elﬁ_'
Amusement World®) FEREE H IR EE A
30,5003 7T & % 7%312,000% 7T - T2

W B Al A3 2 7 F a2 40% 8 5
4500 °

N REERE RZZEENF+
A—H @ KNE&EHEHEF —#HEHLeisure

World#y 78 F8 AE?%EWEA:%%)\i
+—A=TH®LHEABE —_ZET
NFE+—HAHZ+N\H- K%@Eﬁi%:
J7New Vicking Amusement Management
Limited 5T SZHT 9 LA At - BB %
ZNFE+ZH—HE - Leisure World#Y
EREHKRED H52,000 TE#E B
23,000 7T - MFBREAMRBFHEZ
F U R 2 40% % E 545% o

PR IS IR R 2 AL
ZEAREZERGEETRYBRERE
R-ZZENF+-_A+/\BEEESH
R R AE T -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEERmESH

2008 saw the most difficult financial market conditions
for several decades. The global economic and financial
environment deteriorated progressively, due largely to
the problems in the US sub-prime mortgage market that
began last year. Major economies were facing growing
uncertainties given the unsettled global credit environment,
and the recent downward adjustments in commodity prices
such as oil and gold might indicate a growing downside risk
to growth.

In Asia, compared with the buoyant conditions of last
year, the momentum has slowed as the global financial
turbulence manifested itself in the form of sharp equity falls
across the region.

New Century Group Hong Kong Limited (“New Century”),
as a key player in tourism-related businesses in the Asia
Pacific region, was not immune from the turmoil. The
Group's interim result was inevitably affected by the global
financial tsunami. Nonetheless, the core business of New
Century remained stable and both revenue and profit
reported growth at the operating level before fair value
losses on investment properties and equity investments.
The Group has always adopted a prudent strategy in
managing its investment portfolio. It has never been
involved in any high risk derivative investments which might
have incurred substantial losses during the recent downturn
in the financial market.

As at 30 September 2008, the Group had cash and
cash equivalents of HK$402,034,000 (31 March 2008:
HK$364,920,000). This enables the Group to lay a solid
foundation and explore investment opportunities with good
return potentials.

R-ZFBZNF RTHLRE+FRR
PRBEZ AR o b T E B RN ERRIZT 5
EEFRELREEMERZREE LT
MRBEGEE - BEREREERER
R - & T ELEE ARG H H AR A
ZTHBREZ MAamnkasFmam B
BEATm T - AJERRR BIERAER
(AN

SMNTE - BEF-RERZRRLLE
EEERTMBSEHRANSTRE ZBEE
BRIE T 528 B &gmig -

MELEBBEEAR QA (LI IE
A TE S A b [ PR 2 A0 B 32 755 < £ B RS
B AT RERERN T RE R - EAlER
REBZHHEER I EIRE BUSR TR
&R - ML 2R LEBRGRE
RARMBEREYERRERE 2 A FEE
EIIE AT 2 L& B £ WA Nos M 15 #1518
R-ASEAEEEEREAGR —BEHEN
FERE R R EMAREERIS R
MSHEREEMERBEEBHENSER
TTETERE -

R-ZEZENFAA=1TH KEEHEAR
& NS EEYA02,034,0008 L (ZZEF
NEZA=+—8 : 364,920,000/ 7T) °
ERASETEEBEER  UASHKEIR
BHRITZIRE#KSE -
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RESULTS

For the six months ended 30 September 2008, the
Group reported a total revenue of HK$163,401,000 (30
September 2007: HK$149,759,000), representing an
9.1% increase over the same period last year. Gross profit
margin for the period under review increased from 81.4%
to 85.2%, which was mainly due to the good performance
of the Group’s tourism-related core business. In accordance
with Hong Kong Financial Reporting Standards, fair value
losses on investment properties of HK$46,000,000 (30
September 2007: gains of HK$31,043,000) and fair
value losses on equity investments of HK$34,764,000
(30 September 2007: gains of HK$2,776,000) were
recorded during the period under review. Excluding the
fair value losses on both investment properties and
equity investments, the recurring profit before tax was
HK$99,472,000 (30 September 2007: HK$96,035,000),
representing an increase of 3.6% over the same period
in 2007. After recognition of the fair value losses as
mentioned above, the loss attributable to equity holders
of the Company for the six months ended 30 September
2008 amounted to HK$4,729,000 (30 September 2007:
net profit of HK$80,710,000). The basic loss per share
was HKO0.08 cent (30 September 2007: basic earnings
per share of HK1.48 cents, as adjusted to reflect the
bonus issue of the Company on 8 September 2008).
The net assets value marked an increase of 1.1% to
HK$1,106,873,000 from HK$1,094,943,000 as compared
to 31 March 2008.

OPERATIONS

Cruise Ship Charter Services

Cruise ship charter services continued to be the principal
contributor to the Group’s revenue, accounting for 81.9%
of its total turnover. Turnover from the cruise ship charter
services increased by 10.0% from HK$121,567,000 to
HK$133,770,000. Segment profit recorded a growth of
5.2% from HK$102,961,000 to HK$108,272,000. The
increase was mainly due to the appreciation of Singapore
dollars to Hong Kong dollars.

HE-_ZZ/ \FNALA=+HIEXMEA -
AEFEERISHUWA163,401,0008 0 (==
THFENF=+H 149,759,000 7T)
B F R HAE I9.1% - REBEH RN - £
AR H81.4%18 h1 28520 @ b JhEE A
RAEBE ZIREBBEZOEBRR R
Free RIBERABMBIREEL - X0 EE
HA AEESSEREMECAFEE
/#51846,000,0008 T (ZZEZE+F N A
=+ 8 : Wz£31,043,000%8 7T) © A KA
HIRE 2 N F(EEEIE34,764,000% 7T
—ETEEF A ="1TH : 1%2,776,000
BIL) - WETBREREDERRER
EmAa 2 AFEEEBE  BIBRBRAITLEE
i F /99,472,000 T (ZEFEEF N A
=+ H :96,0350008 L) - M_ZFZFT+
F [F) HR 48 1N3.6% o R IEFR Lt i 18 A F
BEEBREZ BE_ZETN\FLA=*
BIEAEA  AARKRERE AEBGE
824,729,000 T (ZEZELFNA=T
B : & Fl /% %880,710,000/8 7T) o =A% &
AEE R8BI (ZEE+F A=+
H:SREAEF48EW (KA U
RMARABRZZEZENFILANEB 2
TAR) BEFEH-_ZTZTNF=AH
=+ —H 21,094,943,000/% T & AN1.1%
%=1,106,873,000/8 JT °

&t 1 B AR 7%

WA ERBEED BEAEE 2 EEWA
BRGNS E 4R & 280 ,281.9% ° E In
THERMS 2 & %5 H121,567,0007% 7T £
F+10.0%% 133,770,000 7T ° 5 8% F A
102,961,000/ JT18 £5.2%% 108,272,000
BT o 8RB R 2 = A E N T AR EE
TTHEFTE -
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The business activities were characterized by the Group's
move to enter into new charter agreements for two
cruise ships. On 1 October 2008, a new charterer “Asean
Amusement Limited” began chartering “Amusement
World” with a fixed daily charge of S§12,000 and a floating
charge, equivalent to a share of 45% of net win of the slot
machines on board "Amusement World”. Meanwhile, on 1
December 2008, a new charterer “New Vicking Amusement
Management Limited” began chartering “Leisure World"
with a fixed daily charge of S$23,000 and a floating charge
by sharing 45% of net win of the slot machines on board
“Leisure World".

Hotel Operations

During the period under review, the hotel operations at
Batam View Beach Resort on Batam Island in Indonesia
remained stable. The business recorded a turnover of
HK$14,815,000 for the six months ended 30 September
2008, compared with HK$14,944,000 for the same period
last year. Excluding an exchange gain of HK$515,000 (30
September 2007: an exchange loss of HK$3,979,000)
and impairment of property, plant and equipment of
HK$2,500,000 (30 September 2007: Nil) from its
results, Batam View Beach Resort recorded a loss of
HK$1,004,000, compared with a loss of HK$55,000 last
year. The business segment provided a synergy effect to the
Group's cruise ship charter services.

Property Investments

The market downturn had a negative impact on the Asia
Pacific region’s property sector in 2008. Against the
backdrop of a weakening U.S. economy and the global
credit crunch, the pace of economic growth in both Hong
Kong and Singapore was inevitably affected due to the
effect of a less buoyant financial market. With its proven
investment strategy, the Group has invested in retail and
office properties in prime locations as its core and long-
term investments. Furthermore, rental incomes derived
from all investment properties in Hong Kong and Singapore
at the average annual rental yield of 4.2% (31 March 2008:
3.7%) have also generated stable returns for the Group.
As at 30 September 2008, occupancy rate was recorded at
100% for all rental properties of the Group.

TEREBREE  AEBRCDL R R
AT HEABE RZEZEN\F+A—
B - MM A [Asean Amusement Limited
Fi 124 & [ Amusement World | - F88& B
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A7 9 Z [ Amusement World | £ & F ##
ZFWER 245% c BEL R R E
NFE+ZHA—H  #HHEMANew Vicking
Amusement Management Limited ] F %A
FAE [ Leisure World] - FEEEH R E A
23,0007t MFBWETE  AH =
[Leisure World | £ A F# 2 F W as 2 45% °
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During the period under review, the Group's property
investments segment recorded an increase of 11.8%
in turnover from HK$13,248,000 to HK$14,816,000,
and its operating loss stood at HK$34,603,000 (30
September 2007: a gain of HK$40,997,000). The segment
recorded a significant loss due to the fair value losses of
both Hong Kong and Singapore properties valued at 30
September 2008. The fair value losses of Singapore and
Hong Kong properties were recorded at HK$11,200,000
(30 September 2007: a gain of HK$23,175,000)
and HK$34,800,000 (30 September 2007: a gain of
HK$7,868,000) respectively. Excluding the fair value gains/
losses, the recurring profit of property investments segment
would have been HK$11,397,000 (30 September 2007:
HK$9,954,000).

CAPITAL COMMITMENT
As at 30 September 2008, the Group had no capital
commitment.

CONTINGENT LIABILITIES

As at 30 September 2008, the Company had outstanding
guarantees of HK$210,340,000 given to banks to secure
general credit facilities for certain subsidiaries of the Group.
Credit facilities in an aggregate amount of HK$123,899,000
had been utilized by the subsidiaries in respect of such
guarantees as at the balance sheet date.

CHARGE ON THE GROUP’S ASSETS

As at 30 September 2008, some of the Group's prepaid
land premiums, leasehold office premises and investment
properties with an aggregate value of HK$664,160,000;
a cruise ship with a value of HK$183,306,000; equity
investments with a carrying value of HK$123,211,000 and
a fixed deposit of HK$17,550,000 were pledged to banks,
a fellow subsidiary and securities dealers for loan facilities
worth HK$396,992,000 granted to the Group. As at 30
September 2008, HK$217,561,000 of the loan facilities had
been utilized by the Group.

BREEAN AEBEMEKRESBEZE
¥ % H13,248,0008 L HN11.8%F
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LIQUIDITY AND FINANCIAL RESOURCES
As at 30 September 2008, the Group had net current
assets of HK$445,337,000 and equity attributable to equity
holders of the Company of HK$1,058,856,000.

The Group's total indebtedness (representing the aggregate
amounts of interest-bearing loans from banks, a fellow
subsidiary and securities dealers) was HK$217,561,000.
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 some
of the Group's properties that have an aggregate net book
value of HK$664,160,000; 2) a cruise ship with a value
of HK$183,306,000; 3) equity investments with a carrying
value of HK$123,211,000; and 4) a fixed deposit of
HK$17,550,000.

Regarding the total indebtedness, HK$78,078,000 will
be repayable within one year, HK$68,792,000 will be
repayable from the second to fifth years and the remaining
balance of HK$70,691,000 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 0.21 as compared to 0.18 as
at 31 March 2008.

CAPITAL STRUCTURE

During the period under review, there was a bonus issue
of ordinary shares to shareholders on the basis of one
bonus share for every twenty shares held. Consequently,
the issued share capital of the Company increased from
HK$13,728,000 (represented by 5,490,751,148 ordinary
shares) to HK$14,414,000 (represented by 5,765,288,705
ordinary shares) as at 30 September 2008.

EXPOSURE ON EQUITY PRICE RISK, FOREIGN
EXCHANGE RISK AND INTEREST RATE RISK

The Group is exposed to equity price risk arising from
individual equity investments classified as trading equity
investments. The Group's listed investments are listed on
the Hong Kong Stock Exchange and are valued at quoted
market prices at the balance sheet date.

NBESRIBER
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The Group’s cash and cash equivalents are mainly
held predominately in Hong Kong dollars, US dollars or
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 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.

HUMAN RESOURCES

As at 30 September 2008, the Group had 255 staff. 223
of them were based in Indonesia, 6 in Singapore and 26 in
Hong Kong. The remuneration policies of the Group are to
ensure fairness and competitiveness in order to motivate
and retain employees and to attract potential ones. Besides,
discretionary bonuses and share options are granted to
eligible staff based on both individual and the Group's
performance. As at 30 September 2008, the Group had
154,980,000 outstanding share options granted to eligible
executives and employees of the Group.

PROSPECTS

2008 has been a very challenging year. The fallout from the
US sub-prime mortgage crisis and the continuing weakness
has started to be felt around the global economy. The
future outlook will continue to be volatile in 2009.

With solid fundamentals and sound operational and
financial capabilities, the Group’s core tourism-related
business is showing resilience and generating stable
recurrent earnings for the Group. Despite the uncertainties
that lie in the global economy, the Group is well positioned
to continue to pursue its mission to create value, and to
draw on its financial resources to implement operations and
secure new opportunities for future sustainable growth in
the Asia Pacific region.
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

EENROERERRMZERZR
KA

As at 30 September 2008, the interests and short positions
of the directors of the Company in the shares and
underlying shares of the Company or any of its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “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:

RZZFZNFNA=ZTH  ARREER
ANABHELAEBEE (EEREH KR
HEEG ([ RHABERGL) HBXVER) 2
P fn R AR RA R 10 7R B IR IR A8 5 R A AR
P25 3525 78 5C A R% IR B B ittt 2 & e i IR
ZHEmMORR  IRBELEMHITAESE
TREHFR S 2 EET A ([R2ESFA]) 248
EMBAMEARBRELBHEIZMAER
AR ([BRAT)) 2 BB WT ¢

Number of ordinary shares held,
capacity and nature of interest
g EREE - SOREENE

Directly Through

personal controlled

Name of director interests corporation
EEpnE EEEARS BEBREHRNE
Mr. Wilson Ng 17,850,000 252,000,000
HEREE (note 2)
(Hfiz2)

Ms. Sio lon Kuan 42,000,000 252,000,000
EEE N Cl (note 2)
(Hfiz2)

Mr. Ng Wee Keat 30,030,000 252,000,000
BREELE (note 2)
(Hfiz2)

Interim Report 2008 # Hi & &

RNARBERBR TR -

Percentage of

the Company's

issued share

Beneficiary capital

of a trust Total {5AQAREHEAT

BRZERA mEt BAzED L

3,455,753,691 3,725,603,691 64.62
(note 3)
(Hfit3)

3,455,753,691 3,749,753,691 65.04
(note 3)
(HtiE3)

3,455,753,691 3,737,783,691 64.83
(note 3)
(Ht23)
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DIRECTORS’ INTERESTS AND SHORT POSITIONS

IN SHARES AND UNDERLYING SHARES

(continued)

EERBEMRERRNBZESR

RAE ()

Long positions in ordinary shares of the Company: (continued)

Name of director

a4

Ms. Ng Siew Lang, Linda
=HR/E

Ms. Lilian Ng

+—

EAIENE
Mr. Lo Ming Chi, Charles
BHELLE

Ms. Chen Ka Chee
PR A% 5/ ME

Mr. Yu Wai Man
RIEXLE

RARF &

Number of ordinary shares held,
capacity and nature of interest

FEEERYE - SORESRME

Directly
personal
interests

EREAER

26,250,000

26,250,000

4,594,800

18,900,000

3,360,000

Through
controlled
corporation

BBREGAR

252,000,000
(note 2)
(Kizt2)

252,000,000
(note 2)
(Hfit2)

Beneficiary
of a trust

ERZEHEA

3,455,753,691
(note 3)
(Hit3)

3,455,753,691
(note 3)
(Htit3)
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3,734,003,691

3,734,003,691

4,594,800

18,900,000

3,360,000

- (#)

Percentage of
the Company's
issued share
capital
BARDEE BT
BAZBEDL

64.77

64.77

0.08

0.33

0.06



New Century Group Hong Kong Limited ittt K EEEEEGR A 7

DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES
(continued)

EERBEMRERRNMZESR
®AE )

Long positions in share options of the Company:

Name of director

RARBIEREZ TR

Number of share options directly
beneficially owned

EENS BEEERHEECERERE
Mr. Wilson Ng EHERLE 21,000,000
Ms. Sio lon Kuan EOER/ B 21,000,000
Mr. Ng Wee Keat EEGRTE 18,900,000
Ms. Ng Siew Lang, Linda FEW /A 18,900,000
Ms. Lilian Ng =R /N E 12,600,000
Mr. Lo Ming Chi, Charles SRR oA 14,700,000
Ms. Chen Ka Chee PR A% /N R 12,600,000
Mr. Yu Wai Man RECEE 12,600,000

132,300,000
Notes: Hiat -

1.

As at 30 September 2008, the total number of issued shares
of the Company was 5,765,288,705.

252,000,000 shares were held by New Century (Huang's)
Foundation Limited (formerly known as Huang's Foundation
Limited), a company limited by guarantee and 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 its council of
management.

3,455,753,691 shares were held by New Century Investment
Pacific Limited which is ultimately owned by Huang Group
(BVI) Limited under a discretionary trust of which Mr. Wilson
Ng, Ms. Sio lon Kuan, Mr. Ng Wee Keat, Ms. Ng Siew Lang,
Linda and Ms. Lilian Ng are discretionary beneficiaries.

Save as disclosed above, none of the directors had

registered an interest or short position in the shares or

underlying shares of the Company or any of its associated

corporations that was required to be recorded, pursuant
to Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model
Code.

. RZBENFARA=TH ARFAZE#E
f7B& 19 %5,765,288,705/% °

2. 252,000,000 & H BRFtAL(ER)ESE
2ERAA(AEAEREEESCARA
AFEE ZLARA—HAERERAFR
ER—MAHESWE  ZEREE B
HENE  mERLEAE  EERDERS
FENEARZARIZKEREEZE S
g -

3. 3,455,753,6910% 8% 15 FANew Century
Investment Pacific Limited A& © I B
Huang Group (BVI) Limited & i@ & {55
WA - MEERLE - RER/EA -
HEALE FHEM/NEREFENNEA
ZERETACIEEITEA

B EXPmEEI  EEMERARFH
HAMMBBER 2 i ARG P #HE
RIBEFEF LB IGROIZEIS2EAERL 2 H#
MmBORA - FARBIREEST R Z IR E AKX
ERAVAGIDES BN 5o 8 =
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER

PERSONS’ INTERESTS AND SHORT POSITIONS

IN SHARES AND UNDERLYING SHARES

FERREHEMATRIRG ZEE
B zEZRXE

So far as is known to any director of the Company, as at 30

September 2008, other than the interests of the directors

of the Company as disclosed above, the following interests

of 5% or more of the issued share capital of the Company

were recorded in the register of interests required to be

kept by the Company pursuant to Section 336 of the SFO:

Long positions in ordinary shares of the Company:

Name of shareholder Notes
IRER BB ligsa
New Century Investment Pacific Limited 2
Huang Worldwide Holding Limited 2
Huang Group (BVI) Limited 2,3
Mr. Ng (Huang) Cheow Leng 3,4
=B L

Mr. Kan Ka Chong, Frederick 5
BER P

Notes:

1. As at 30 September 2008, the total number of issued shares

of the Company was 5,765,288,705.

2. Huang Group (BVI) Limited is the ultimate holding company

of New Century Investment Pacific Limited. Huang Worldwide
Holding Limited is the immediate holding company of New
Century Investment Pacific Limited. Accordingly, Huang Group
(BVI) Limited and Huang Worldwide Holding Limited were
deemed to be interested in total 3,455,753,691 shares.

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.

MARBEEEEMRMN R_ZFTN\FNh
A=1T8 BLXAEBEARREET Z#
mHN AR AE EITRAS%HA E2
TANERTIRIBEE 5 M B G 33604
MERARNRABART 2 ERM

RARARE B 7R
Percentage of
Number of the Company’s
ordinary issued share capital
shares held AR AR E#&IT
FrFEEEREE BRAB DL
3,455,753,691 59.94
3,455,753,691 59.94
3,455,753,691 59.94
3,708,633,691 64.33
3,455,753,691 59.94

Bt it

1. RDZEZNFLA=Z+H KA ZBE*%
TR 1% £5,765,288,7050%

2. Huang Group (BVI) Limited Z&New Century
Investment Pacific LimitedZ & #2¥E I8 &
Al ¢ Huang Worldwide Holding Limited 7%
New Century Investment Pacific Limited
ZHABERAF - Eitk - Huang Group
(BVI) Limited X Huang Worldwide Holding
Limited #7873 % B & #£3,455,753,691 /%
f&fn < %S -

3. Huang Group (BVI) Limited F 5% 58 %t 4 A
—(EEEETZEEARERE  Z2%8
BERZETAREMBLE -
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES (continued)

FERREHEMATRIRG RZEE
B zEEERRXE (F)

Notes: (continued)

4. 3,455,753,691 shares were held by New Century Investment
Pacific Limited. 252,000,000 shares were held by New
Century (Huang's) Foundation Limited (formerly known as
Huang's Foundation Limited), while 880,000 shares were
held by Mr. Ng (Huang) Cheow Leng. Ng (Huang) Cheow
Leng is one of the members of New Century (Huang's)
Foundation Limited. Accordingly, Mr. Ng (Huang) Cheow Leng
was deemed to be interested in total 3,708,633,691 shares.
New Century (Huang's) Foundation Limited is a company
limited by guarantee and a charitable institution of public
character in Hong Kong.

5.  Mr. Kan Ka Chong, Frederick held 3,455,753,691 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 discretionary beneficiaries.

Save as disclosed above, as at 30 September 2008, no
person (other than the directors or chief executive of
the Company) who was recorded in the register of the
Company had interests or short positions in the shares or
underlying shares of the Company which would be required
to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or recorded in the
register required to be kept by the Company under Section
336 of the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES AND
DEBENTURES

Hia - (&)

4. 3,455,753,6910% B% 15 FANew Century
Investment Pacific Limited# & °
252,000,000/% f fh A ¥t 42 (| K) &=
HeBRAFR (AIMERESESBERA
Al) #58 % 880,000R% i% 17 F5 5 B Bk 5t A 4%
B -mBBEAEATHLAER)EEES
BRARIZEP—NUKE - At - HREE
SR R TER & $£3,708,633,691 IR AR 17
ZHEm o Httd (BER) BSESER AT
BEF—RHERAERAR N —HMAREES
Mg o

5 BRBEEUNZEEERZETEABER
H3,455,753,691 %% « M @R EE -
MHEB/ME  HEGKE BEEFE/NER
EAENARZEEEAZE2EITA °

BREXFHBEEEIN R_ZFENFNA
=tH #BEXNAARELMEHEZ AL
(RRBEFHITHRAERIN RARTA]Z
BB D P A RIEE S B K
PIEXVERER2 R B3N G2 M E AR AR A
WREEDIORR - IRBEESEHEK
PIZE 336156 E R ARR R FARFER
it 2 EmBORR ©

EEREERVRESZER

Save as disclosed underlying shares in the section
“Directors’ Interests and Short Positions in Shares and
Underlying Shares” above and in the section “Share
Options” below, at no time during the six months ended
30 September 2008 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.

R EXTEERRM RABRD 2tk
RBEIR T X BREIREERFREZ
HERMDIN  RBEBE_FTTENFAA=T
HIEREA REREHE - XERTFEMNE
ENRES B ZEBHARKFFLAIEB
BEARFRMDAESFMES Z#EF - ™
BEIRBEITEETZFERN R AR
A EERARSREEAMNE AT RER
A BARMEET I ERIZH  BUEES
AR EREMEBESZEEN -
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SHARE OPTIONS

RERHE

The Company operates a share option scheme for the
purpose of providing incentives and rewards to eligible
participants who contribute to the success of the Group's
operations. The details 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 below.

Name or category
of participant

$8EH21EY

Directors
2

Mr. Wilson Ng
E

Ms. Sio lon Kuan

mERIM

Mr. Ng Wee Keat
ERARE

M. Ng Siew Lang, Linde
EREME

M. Lo Ming Chi, Charles
BRERE

Ms. Chen Ka Chee
EME

Mr. Yu Wai Man
REXEE

Other employees
Hitks

in aggregate

A

=N

Total
At

Number of share options
BREHR

Lapsed during ~ Effect of the At 30
At 1 April 2008 the period ~ bonus issue*  September 2008
RZZENE RAR ¥k RoZENE
BA-H 3 A/ o AB=TH
20,000,000 - 1,000,000 21,000,000
20,000,000 - 1,000,000 21,000,000
18,000,000 - 900,000 18,900,000
18,000,000 - 900,000 18,900,000
12,000,000 - 600,000 12,600,000
14,000,000 - 700,000 14,700,000
12,000,000 - 600,000 12,600,000
12,000,000 - 600,000 12,600,000
126,000,000 - 6,300,000 132,300,000
22,800,000 (1,200,000) 1,080,000 22,680,000
148,800,000 (1,200,000) 7380,000 154,980,000

RAFEA—HBERETE - ZeT2I 2B
WhRAENEELERKNELEBRZAE
WS EELTHE MBI - BRIEFBEBA
REMARAREZES MR T ETR
Bl &E++E517.07 % FE17.0918 718 F
ZHEBHEENT -

Date of grant of Exercise period  Exercise price of
share options of share options ~ share options*/**
ERE BRE RRE
RiBH s 8™
HKS per share
RETL
270407 27-04-07 to 26-04-12 02667
ZERYE CERYEMACTHEE
BAZttA SE-CFRACTAR
27-04-07 27-04-07 0 26-04-12 02667
ZERtE ZERCEMACTHAE
MAZttA ZE-ZfBACTRA
270407 27-04-07 to 26-04-12 02667
“BRLE CTRLFMACHLAE
MA-ttA “R-CFMACtAA
21-04-07 27-04-07 10 26-04-12 02667
“ERtE CERCEMACTLAEE
mAZT+A ZF-ZFBACTRA
270407 27-04-07 to 26-04-12 02667
ZETtE ZEREEMACTHHEE
MAZ++H “E-ZERAZ15A
21-04-07 27-04-07 10 26-04-12 02667
“ERYE CERCEMACTLAEE
MAZttA “F-ZFBAZTRA
27-04-07 27-04-07 10 26-04-12 0.2667
ZETtE CERCEMACTHAZ
mAZttA “F-CFBACTAR
270407 27-04-07 to 26-04-12 02667
“ERYE CERYEMACTLEE
mAZtLH “R-ZERAZTAR
21-04-07 27-04-07 10 26-04-12 02667
“ERYE CERCEMACTLAEE
MAZttA “F-ZFBAZTRA
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SHARE OPTIONS (continued)

RERHE (4F)

*  The price and number of the outstanding share options have
been adjusted due to the bonus issue.

**  The exercise price of the share options is subject to
adjustment in the case of rights or bonus issues, or other
similar changes in the Company's share capital.

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

* BREREZEEREE D RBEITAKE

o B 2 1TE(E AT e AR S BT AL
AR BIRA 2 AL R B T T LA -

BE -HEBEALRZLED
Gk

During the six months ended 30 September 2008, neither
the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's listed securities.

CODE ON CORPORATE GOVERNANCE PRACTICES

REBEE_ZZENFAA=THILXEA
N ARRREERMNBARMEEE -
HEXKBOARRR ZEM ETES -

EXRERERTA

The Company has adopted the principles and complied
with the all the applicable provisions of the Code on
Corporate Governance Practices (the “Code”) as set out in
Appendix 14 of the Listing Rules throughout the six months
ended 30 September 2008 except for certain deviations
as specified with considered reasons for such deviations as
explained below.

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.

As such, the Company considers that sufficient measures
have been taken to ensure that the Company’'s corporate
governance practices are not less exacting than those in the
Code.

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 and arrange for the chairmen of the audit
and remuneration committees or in the absence of the
chairman of such committees, another member of the
committee or failing this his duly appointed delegate, to
be available to answer questions at the annual general
meeting.

ARABREBE_ZTZNFAA=THLER
EAANEHEMA LEMRANEE Uz B
FeREASRI(Ts7R)) 2R R K8 <TFr
BIERZAGR T XARES T E M
JREZ RBETT BRI

AR L A4 TR
STRAMERSCERAATERIRE @ FFRITEENE
TREREEEEN YEARIEBHESE -

RNRAFZEIIFATE S W IFRIEE T
ZME - WARRA QT Z AR R E8T IR
BHEELEB=FWESTE X Zk
XHE G NEEBRRBFREL =0—
(XN EFE 2 AR FE=3) 2 fE8 - A
BREABTNDPR=Z0—Z ANBRE) ER
EEZARREEABESR -

FEitt - AR R & B BREUR S48 H A FER
ARRBZEEERERTERTARR -

<F BIMR ST EEE.1.24%
STRAMERSCEREN2IRME - EFEEREHL
FBARRZERRBFERNEG  YLHEERER
BELFMEZEENEFE  HEZXFERE
ENEFREFHS —BEE (RWZH
ZERELE  AIHEERZENNRR)®E
RERBFARE EEERR -
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CODE ON CORPORATE GOVERNANCE PRACTICES
(continued)

TEERERT (HF)

Owing to another business engagement, Mr. Wilson Ng, the
chairman of the Board, was unable to attend the annual
general meeting of the Company held on 2 September
2008. However, in his absence, Mr. Ng Wee Keat, the
chief executive officer of the Company (who is also the
chairman of the remuneration committee) had attended
and took the chair of the said annual general meeting and
ensured that proceedings of the meeting were conducted
in order, whereas the chairman of the audit committee was
also present at the meeting. The Company considers that
the members of the Board, the audit committee and the
remuneration committee who attended the said annual
general meeting were already of sufficient calibre and
numbers to address shareholders’ questions at the meeting.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

HEMTE EFSLTREEFEHRILLEREE
HEARBTR_ZFZNFNLA-_BETZ
RERBFKE - A - KRB ZITHRAR
mERASRE(BTARFHEESER)EH
ERERLAMBRRAFAE  WEHERERK
SZEEEFHAEFET MEXEZES
TENBLHFERE - ARFRB/HFE Lt
BRFEBAFARGEFE  FERLZBQLH
MEEEXBRERIRABMEHEARE
AEEBRRZERM -

EFHBETAEEETESFZHHN
=T A

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 2008.

REVIEW OF INTERIM RESULTS

EAN/NSI TSRS Ml P IO E~ e pl g gt & =
SR ERARRERTETESFRS ZIT
TR RAARARFEREZTETHES
Mg REARBRNBEE_TZTNFLA
=tTRIERNBEARSETRESTRIAEZ
ME R -

TPHESRZER

The unaudited interim results for the six months ended 30
September 2008 have been reviewed by the auditors of
the Company, in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the
Entity” issued by the Hong Kong Institute of Certified Public
Accountants, the report of which is included on page 1. The
Board, through the audit committee, has also conducted a
review of the internal control and the interim report for the
six months ended 30 September 2008.

On behalf of the Board
Wilson Ng

Chairman

Hong Kong, 18 December 2008

HE_ZZ)\FAA=THIEXEAZR
REZTHRECAAR A ZZBENRIE
EEEFEI AR RMHO(EBEN TIEE
A1) 5241058 [ B 88 2 %8 7 % 2060 & o 1
MBERZENETEN  MEARNRK
FHINB1E -EFSNCBBERE
BeEMNANEREMBE—_TTN\FNA
=t HRLERNEAZHERE -

REEFE

EY 4

% {2

&% —TEN\F+=A+N\A
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