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REPORT ON REVIEW OF INTERIM FINANCIAL
INFORMATION

Ell ERNST & YOUNG

== k
Z 7
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 28 which comprises the condensed
consolidated statement of financial position of New
Century Group Hong Kong Limited (the “Company”) and
its subsidiaries (collectively referred to as the “Group”)
as at 30 September 2009 and the related condensed
consolidated income statement, condensed consolidated
statements of comprehensive 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 2009
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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 2009,
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
For the six months ended 30 September 2009

FELEEEEBERAR (ARADZE
EEMARZARRREMB LR ([A5
EDBEE_FTTAFNAA=THLEA
ZARBEZGREAT M BERR - ZF
AR IIIRR T XM 25 2 4R
B ZEERARAMBHRE/REEZ
HERARRZINEZBERIES T 26
BrERIAEZLZESEMHN -

EAGR G ER
E-CEAFAA=F AL

Six months Six months

ended ended

30 September 30 September

2009 2008

Bz HZE

—EZhEF ZEENF

hA=+H NA=+H

LE751E A 175 ME A

(Unaudited) (Unaudited)

(REEX) (R E=Z)

Notes HK$'000 HK$'000

ligza FET FA&T

REVENUE LN 4 219,379 130,531
Cost of services provided Fit B2 £ AR %5 5K 25 (20,645) (24,137)
Gross profit E A 198,734 106,394
Other income and gains H b Y A KUk 25 1,664 3,973
Selling and distribution costs HE Ko H AN (20,410) (2,451)
Administrative expenses THAX (15,376) (26,200)
Foreign exchange difference, net MEH R - HRR 7,151 (10,566)
Other expenses, net HmFAx - F5E (73) (2,500)

Fair value gains/(losses) on KEMEZ RNFEE

investment properties Was, (E18) 9 47,400 (46,000)
Fair value losses on cruise ships Wam 2 N FEEEE (19,039) -
Finance costs &b & KA (2,834) (3,942)
PROFIT BEFORE TAX BR 5 Al & A 5 197,217 18,708
TAX BiIE 6 (26,054) 6,493
PROFIT FOR THE PERIOD 7 B [ R 171,163 25,201
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CONDENSED CONSOLIDATED INCOME

STATEMENT (continued)

For the six months ended 30 September 2009

LEEES

Atz (4F)

E-SEAFAA=F AU

Six months Six months
ended ended
30 September 30 September
2009 2008
5= HE
—EZNF —EFNF
NBA=+H NA=+H
1N 1E B 1E 7518 A
(Unaudited) (Unaudited)
(REER) (Regziz)
Notes HK$'000 HK$'000
g2 F& T FHET
Attributable to: AT AT FELY :
Equity holders of the Company RAFREREA 136,989 (4,729)
Minority interests DEIS A 2 34,174 29,930
171,163 25,201
DIVIDEND B’ e 8 11,531 -
EARNINGS/(LOSS) PER SHARE AT EBRRE
ATTRIBUTABLE TO ORDINARY BB AEMWL
EQUITY HOLDERS OF BREN,
THE COMPANY (E518)
Basic E=SiN 7 HK2.38 centsi#flll  HK(0.08) cent/&1ll
Diluted 8 7 N/AT & A N/AA~ 3 A
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CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME

For the six months ended 30 September 2009

HRAGEEEWER

BE_ZFEZENFAA=1HIENEA

Six months Six months
ended ended
30 September 30 September
2009 2008
HZE #H=
—EENEF —EZNF
NBE=+H NA=+8
1E 7518 B 1E7NE A
(Unaudited) (Unaudited)
(REEFER) (RegEZ)
HK$'000 HK$'000
FET FAIT
PROFIT FOR THE PERIOD 7 B 5% R 171,163 25,201
OTHER COMPREHENSIVE AEEHEMEE
INCOME/(LOSS) FOR THE WA (EE)
PERIOD, AFTER TAX RINBRFIEE
Exchange difference arising on EEIRIMEEETE
translation of foreign operations mHIREE X Z58 1,418 (13,271)
TOTAL COMPREHENSIVE INCOME AE A EmE
FOR THE PERIOD A 172,581 11,930
Attributable to: AN AN FE( -
Equity holders of the Company RARREREA A 145,567 (13,924)
Minority interests LR R ES 27,014 25,854
172,581 11,930
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
30 September 2009

New Century Group Hong Kong Limited $iitt 2B EEER AT

ERZEAEMBMRAE

— ==

NFAH=41H

30 September 31 March
2009 2009
—EEZhF —_ETNF
nA=+H —A=+—H
(Unaudited) (Audited)
(REER) (f&FE%)
Notes HK$'000 HK$'000
ligza T#Ex T
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W BB R 230,922 236,887
Investment properties KEMHE 9 673,550 624,250
Prepaid land premiums TE A 3 B 15,104 15,045
Deposit paid to acquire property BEERT
under development MEZFT® - -
Available-for-sale investments IS 2R E 780 780
Deferred tax assets RIEFIIBE E - 11,193
Total non-current assets EMEEERTE 920,356 888,155
CURRENT ASSETS RBEE
Property held for sale FEGEEMHE 9 15,500 -
Inventories FE 1,182 796
Prepaid land premiums TEATHL(E 874 786
Trade receivables, prepayments, JEWE S ERFK - At
other receivables and I - E A eI
deposits ERRkiZe 10 46,855 52,357
Equity investments at fair FiRBEEIRAFEEAE
value through profit or loss PIBR 2 IR E 292,523 207,395
Pledged time deposit BT  HF K - 17,550
Cash and cash equivalents BeMREHEEYD 338,067 276,039
Total current assets MENE EMRRE 695,001 554,923
CURRENT LIABILITIES REEE
Interest-bearing bank loans STBRERITER 11 9,295 26,577
Mortgage loan advanced from CES by NS
a fellow subsidiary B2 IRBER 14(d) 3,655 3,305
Trade payables, accruals, other JETE 5 AR - FEET
payables and deposits FRIE - Eoth pE A
received ERREE KRS 12 61,986 48,566
Tax payable JE S B I8 10,933 3,747
Due to a related company JE 1~ B 3 A R RIE 14(b) 149 1,004
Total current liabilities mE BB 86,018 83,199
NET CURRENT ASSETS mENE EF AR 608,983 471,724
TOTAL ASSETS LESS CURRENT REERME
LIABILITIES =R 1,529,339 1,359,879
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION (continued)

30 September 2009

—EEAFAA=TFA

E AR E M BRI R (&)

30 September 31 March
2009 2009
—EEZhEF —ZEETNF
hA=+H =A=+—8H
(Unaudited) (Audited)
(REEER) (f&&FEZ)
Notes HK$'000 HK$'000
B it TE T THET
NON-CURRENT LIABILITIES FRBAME
Interest-bearing bank loans STRERITER 11 65,882 70,544
Mortgage loan advanced from EEN YN
a fellow subsidiary BN ZILBENR 14(d) 54,898 52,610
Loans advanced from minority AEEWNBRFZ
shareholders of the LERR BN 2
Group's subsidiaries B 14(c) 234,858 222,727
Deposits received 2 Wiz e 12 8,929 9,064
Deferred tax liabilities RIEFIE B E 27,579 20,143
Total non-current liabilities FEnBBEMRE 392,146 375,088
Net assets BEFR 1,137,193 984,791
EQUITY =
Equity attributable to equity AARRERFBA
holders of the Company FEfh 2=
Issued capital BE TR AR 13 14,414 14,414
Reserves 1 1,093,593 948,026
Proposed final dividend EEARHRE - 20,179
1,108,007 982,619
Minority interests DEIRRER 29,186 2,172
Total equity T wh AR ER 1,137,193 984,791
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CONDENSED CONSOLIDATED STATEMENT OF GRS R
CHANGES IN EQUITY
For the six months ended 30 September 2009 BE—ZFZENFAA=1HINEA

Attributable to equity holders of the Company

ARARESEARLE
Share  Share Cruise ship ~ Exchange Proposed
Issued premium option Contributed revaluation translation  Retained final Minority Total

capital  account  reserve  surplus  reseve  reseve  profits  dividend Sub-fotal interests equity

B%7  RH BRE B4 B8R  EX 0 R8 B3 U2 G

kA EER fifé B EfiRE fifi B RERE Mt RRER A%

Note  HK$000 HKE000 HKS000  HKS000  HK$000 HKS000  HKS000  HK$000  HK$'000  HKE000  HK$'000
w#E TEr TEr TER TR TEn  TEr  TEr  TEr TER TEn TEn

At 1 Apiil 2009 RZZENEMA-A

(hudited) (H27) 14414 351944 6057 162,587 - 8259 419179 20179 982619 2172 984791
Share options lepsed Brxiz

during the period g 13 - - (124) - - - 124 - - - -
Total comprehensive income A% 2E

for the period BA - - - - - 8578 136989 - 145567 27014 172581
Final 2009 dividend declared ~ZENFEERAERE - - - - - - - (20179)  (20,179) - (20179
At30 September 2009 RZEEAFAAZTH

(Unaudited) (FiEER) 14414 351944 5933 162,587 - 16837% 556,92* - 1108007 29,186 1137193
At 1 Apiil 2008 RZZEN\EMA-H

(Audited) (2% 13728 352630 6800 162587 16105 12611 508319 - 1072780 22,163 1,094,943
Issue of shares, net of LG OREIL

issue expenses EARX 686 (686) - - - - - - - - -
Total comprehensive income AEEH2E

for the period /N - - - - - (9195 (4729 - (13.924) 25854 11930
At30 September 2008 RZZTNFAA=TH

(Unaudited) (REEH) 14414 351944 6800 162587 16105 3416 503590 - 105885 48017 1106873

*  These reserve accounts comprise the consolidated * UWFHEHEREERFBE_FTAFALA=T

reserves of HK$1,093,593,000 (2008: HK$1,044,442,000) B EHEEVBERRARPOES R
in the condensed consolidated statement of financial #1,093,593,000/8 7t (ZZEZE N\ F -
position as at 30 September 2009. 1,044,442,000/8 7T) °
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CONDENSED CONSOLIDATED CASH FLOW

STATEMENT

For the six months ended 30 September 2009

HRAGEHERER

BE_ZFEZENFAA=1HIENEA

Six months Six months
ended ended
30 September 30 September
2009 2008
HE HZE
—EZNF —EZNF
LB =+H hA=+8
1E 75 {E B 1E7<{E A
(Unaudited) (Unaudited)
(REERZ) (RegEZ)
HK$'000 HK$'000
T8t FET
NET CASH INFLOW FROM REXK2HS
OPERATING ACTIVITIES mAEEE 86,653 1,417
NET CASH INFLOW FROM BRETEH RS
INVESTING ACTIVITIES A EEE 16,876 13,919
NET CASH INFLOW/(OUTFLOW) METE RS
FROM FINANCING ACTIVITIES RN CRE) F5E (43,871) 24,840
NET INCREASE IN CASH AND HEeRBEEEEYZ
CASH EQUIVALENTS N E 28 59,658 40,176
Cash and cash equivalents ByzsRekiReH
at beginning of period B 276,039 364,920
Effect of foreign exchange INETEREB) 2 B
rate changes, net R 2,370 (3,062)
CASH AND CASH EQUIVALENTS R cHERBEE£E
AT END OF PERIOD EBEY 338,067 402,034
ANALYSIS OF BALANCES OF HERBESEEY
CASH AND CASH EQUIVALENTS ZEERR AT
Cash and bank balances IR & MIRTT 45 4 207,906 119,290
Non-pledged time deposits AR E BE R 130,161 282,744
338,067 402,034
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NOTES TO CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

30 September 2009 —EEAFANA=1H

E AR A MBRERWE

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
2009 were authorised for issue in accordance with a
resolution of the directors on 18 December 2009.

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, property investments and securities trading.

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
are unaudited and have been prepared in accordance with
the Hong Kong Accounting Standard ("HKAS") 34 “Interim
Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA") and the
applicable disclosure requirements of Appendix 16 to the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).

NAEER

HELEETBARAR ([ARF D K
HE AR (TXHmBEAIAEE]) &#HE
“ERNFAA=THIEXREAR Z/EH
FATHPVBHRRDIBRBEER T
NE+Z AT N\BATBIEZ R M E
RAET)E -

ARAIARBRETMAIZBERA
Al o A QA Z M= Clarendon
House, 2 Church Street, Hamilton HM
11, Bermuda °

ARBZETBEBRCEER - KB
RAIZEBXB REEHHHREE RS -
BERE MEREREFFESR

XA 7 ANew Century Investment Pacific
Limited (7 22 &8 B2 & #F & 51 filt AKX 32
ZnaE) K& AR New Century
Investment Pacific LimitedJ5Huang
Group (BVI) Limited (FA &8 & X fFf & 7E
MiKZz R zEEZENRBARR -
BREFECZER B—HZEGEERR
& B ZHuang Group (BVI) Limited
TIR QA Z SEEPER AR -

R R B R
EREE

AERERAE T MY BRREREEZ
TiRELSEFMAR ([EEFFEA
g BEMzBEEEHEN(ETESTE
A1) 3458 [P HARS 5 R 5 | S B8 B
BRGMARARFE S EWRA ([ LT
BMA DTN ZERBRBERERE -
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BASIS OF PREPARATION AND ACCOUNTING POLICIES
(continued)

Basis of preparation (continued)

The unaudited condensed consolidated interim financial
statements do not include all the information and
disclosures required in the annual financial statements,
and should be read in conjunction with the Group's
annual financial statements for the year ended 31 March
20009.

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 2009, except as described below. In the current
period, the Group has applied, for the first time, the
following new and revised Hong Kong Financial Reporting
Standards ("HKFRSs”, which included all Hong Kong
Financial Reporting Standards, HKASs and Interpretations)
issued by the HKICPA which are effective for the Group's
financial years beginning on or after 1 January 2009.

HKAS T (Revised) Presentation of Financial Statements

HKAS 23 (Revised) Borrowing Cost

Amendments to HKAS 32 Financial Instruments:
Presentation and HKAS 1 Presentation of Financial
Statements - Puttable Financial Instruments and
Obligations Arising on Liquidation

Amendments to HKFRS 1 first-time Adoption of HKFRSs

HKAS 32 and HKAS 1
Amendments

HKFRS 1 and HKAS 27

MAEEEREHBRE (&

mELEYE ()

REEZERGET R B RRLER
REFMBRRABOAEEN R E
FIH WEAAEBBEE _FTTNF=
A=t—RLEFENEFPHRE O

BIRE -

FESTEHE

A B G MR 2 SRR
HRAREE _TENF=A=1+—H801F
FEZFEMBHRRERMAERR - M
TXARERRIN - RAHARA - ANEE
BIRERA AT #GIRT ST BB M
BHREER (BB BREER] - &
BREMERBMBHRELEL FEGE
EARRE)  EEBEMBHREER
HEAEAASEM  WRAKER
ZEENF— A — A A RRBEIEK
FEEM -

SRR IE EHIFEL

(3)

BRGNS EERL
(&3)

FREIENENSR  BRGHENENG/28IE KF
BREHENZIR I REREHE R 5/ 2H
(E30) ARFZ MG TFELRIA

REBELZER

BERMBRSEAAIE  ERDBHSENZ R EAFAEE

hEkeEy IFEEE RERGHENZY
E275 (B4]) BIEARERGFFRINE - ¥
WEAH AAEHEEAEERH
REMRE
BRMBREEN BRUMBRSRARIR LR BER
Esil ) MBS - EEHA R H
B BRSED BRUBRSRAETR/ 2HIE
£7% (B4 REINBA AEFELBIA
HRE

Amendments and HKAS 27 Consolidated and Separate Financial
Statements - Cost of an investment in a Subsidiary,
Joint Controlled Entity or Associate
HKFRS 2 Amendments Amendments to HKFRS 2 Share-based
Payment - Vesting Conditions and Cancellations
HKFRS 7 Amendments Amendments to HKFRS 7 Financial Instruments:
Disclosures — Improving Disclosures about Financial
Instruments
HKFRS 8 Operating Segments
HK(IFRIC) - Int 9 and Amendments to HK(IFRIC) - Int 9 Reassessment
HKAS 39 Amendments of Embedded Derivatives and HKAS 39

HK(FRIC) - Int 13
HK(FRIC) - Int 15
HK(IFRIC) - Int 16
HK(FRIC) - Int 18

HKFRSs (Amendments)

Financial Instruments: Recognition and Measurement
- Embedded Derivatives

Customer Loyalty Programmes

Agreements for the Construction of Real Estate
Hedges of a Net Investment in a foreign Operation
Transfers of Assets from Customers 2

Improvements to HKFRSs issued in 2008 '
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BASIS OF PREPARATION AND ACCOUNTING POLICIES

(continued)

Significant accounting policies (continued)

! Except for the amendments to HKFRS 5 which is
effective for annual periods beginning on or after 1
July 2009

2 Effective for transfers on or after 1 July 2009

As a result of the adoption of HKAS 1 (Revised), details
of changes in equity during the period arising from
transactions with equity shareholders in their capacity
as such have been presented separately from all other
income and expenses in a revised consolidated statement
of changes in equity. All other items of income and
expense are recognised as part of profit or loss for the
period, or otherwise in the other comprehensive income.
Entities may present the components of profit or loss
either as part of a single statement of comprehensive
income or in a separate income statement. The Group
has elected to present two statements. Corresponding
amounts have been restated to conform to the new
presentation. This change in presentation has no effect on
reported profit or loss, total income and expense or net
assets for any period presented.

HKFRS 8 requires segment disclosure to be based on
the way that the Group's chief operating decision maker
regards and manages the Group, with the amounts
reported for each reportable segment being the measures
reported to the Group's chief operating decision maker
for the purposes of assessing segment performance and
making decisions about operating matters. The adoption
of HKFRS 8 did not result in significant changes in
the Group’s segment information to be presented, as
segment information are previously presented in a manner
consistent with the basis used for internal reporting
purpose.

Except for the adoption of HKAS 1 (Revised) and HKFRS
8, the adoption of other new and revised HKFRSs has
had no material effect on the operating results and
presentation of financial statements for the current and
prior accounting periods.

2.

B EER ST BUR ()

FTESTTEE (&)

' O BREBBVBREENESHEAE
IR -ZEZNFLA B zigR
2 FEHEER

2 ERAR-ZETAFLEA AR
EH N ER

HRRABTBGERNF IR (KB
R ERERIFAEREBRA A
RN ERER B ANZENETRS
mbROREZESFE  REEMAR
bW A R FI s 9 IR - P B U A
N2 IE B IR AN MBS — &
D ERTTEEMBEERARNER - &
BAIKIBENEKRBOERE —2EK
R A — B D A D RS R TI5HR o
AEE O BEZT MM EREK - /7T HEHF
PIMRFF— B CHHERMFIELE

51 « WL TE 5145522 B) %) E (7150 4R 400 A 98
& IR AR SR E B R
ye-

BV B RELERFESIRRE D MBI T
BERANREBIZLERREZER
ERAEENSARER  SABRSESH
BEFT RS MR B A AR 0 BE R IR b &
EFEEFHRRMAAEEERLER
RERESNAE - KRB BMBHREE
BI 25 85 I 8 X8 B &£ [B] AT 51 #REY 70 &
BERHBEEREY  RAKERINHRS
BERR D A EAEIHRE AETERAN
EEGHE—H -

BREEBEA G ERIE 1R (B &
EEVBEWMEERESIEI - FRAEA
FHFTMEERT BBV S HmE ER Y

SRR AR SR HRNKE L RKE
R BRMEROIBEEANTE -
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2. BASIS OF PREPARATION AND ACCOUNTING POLICIES 2.

(continued)

Significant accounting policies (continued)

The Group has not early applied the following new and
revised HKFRSs that have been issued but are not yet

effective.
HKFRS 3 (Revised) Business Combinations '
HKAS 27 (Revised) Consolidated and Separate Financial Statements '
HKAS 39 Amendment Amendment to HKAS 39 Financial Instruments:
Recognition and Measurement
- Eligible Hedged Items '
HK(IFRIC) - Int 17 Distributions of Non-cash Assets to Owners '

HKFRSs (Amendments) Improvements to HKFRSs issued in 2009 2

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

2 Except for the amendments to HKFRS 2, HKAS 38,
HK(FRIC) — Int 9 and HK(IFRIC) — Int 16, which are
effective for annual periods beginning on or after
1 July 2009, and no effective date or transitional
provisions for the amendment to Appendix to
HKAS 18 has been specified, other amendments
are effective for annual periods beginning on or
after 1 January 2010, although there are separate
transitional provisions for certain standards

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 HKFRS 3 (Revised) and HKAS 27 (Revised)
may result in changes in accounting policies, these new
and revised HKFRSs are unlikely to have a significant
impact on the Group’s results of operations and financial
position.
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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. Operating
segments are reported in a manner consistent with the
internal reporting provided to key management personnel.
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;

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

income potential; and

(d) the securities trading segment engages in the trading
of marketable securities for short-term investment

purposes.

There were no inter-segment sales and transfers during
the period. During the period, the Group included the
securities trading segment as one of its principal activities
and accordingly its financial information has been
presented in a separate segment. Prior period financial
information has been restated to conform with current
period presentation.

C U TR

REBEZRERFTIREGIEE MR
HZERLRBETEHARER - KX&
E SRS D W R R ATIEHE M &R
1504 Moz [ B I [0 3 8 HL At 22 755 o0 B0 T

Az RES XIS EL - BED B REN
TREMEEEEABRHENAIRS
BB - EB 0 EEMREANT

(a) FEmE SRS H AR SEinEE R
7%

(b) BIEKED ALK E —HABIE
ESSE

(©) MEREDBHERBBHERME
SWAZBERNETEN REEHS
(VRS

(d) BHEESANEEETEEILHE
BIERHRERE -

N S D i S = A= T A== N E e
BN AEBEKEFEES A ERES
—IETEXER AL HMBEEREI
BB D AR - /5T BRI 51 )
RE—B - oY - HENT B ER(E
HEZ -
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3.  SEGMENT INFORMATION (continued) 3. DEBER (&)
Business segments E¥ 3l
The following table presents revenue and profit/(loss) for TEREVAREFIREE D I 2 WA K
the Group's business segments. F(E518) -
Group RE
Cruise ship charter services  Hotel operations Property investments Securities trading Consolidated
BHEERS BELSE NERE #5EE Fa
Six months ended Six months ended Six months ended Six months ended Six months ended
30 September 30 September 30 September 30 September 30 September
BENA=TH BENA=TH BENAZTH BENAZTA BENAZTH
LEREA E~ER R EA LtRER R EA

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008
SEENE CTT\E ZBENE CZT)\E ZBENE CTT)\F ZBENE CTT)\E ZBENE C2T)\E
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (RERR) (RBER) (REER) (REFY) (REFR) (REER) (REER) (REER)

HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
Thr TEz TEx TEr Tz TEr  TEx TEr  TExr  TEx

Segment revenue A HHA 75,401 133,770 11,839 14,815 17,563 14816 114576  (32,870) 219,379 130531

Segment results 7 ML 3,716 108272 (105  (2989) 61940  (34603) 114490  (32886) 208041 37794

Interest income and | £ MA &

unallocated gains  FAEM A 490 2531
Comporate and ~ £E %

other unallocated ~ E K A&

expenses B (8480)  (17675)
Finance costs BEKK (2838) (3942
Profit before tax B A& 197217 18708
Tax BB (26058) 6493

Profit for the period 7 #1871 171,163 25,201
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REVENUE

New Century Group Hong Kong Limited $iitt 2B EEER AT

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

cruise ship charter service income, slot machine income,

income from hotel operations, gross rental income

received and receivable from investment properties,

fair value gain or loss and dividend income from equity

investments at fair value through profit or loss held for

trading during the period.

PROFIT BEFORE TAX

The Group's profit before tax is arrived at after

charging/(crediting):

Depreciation
Amortisation of prepaid land premiums
Employee costs
Revaluation deficit/(write-back of deficit
on revaluation) of office premises
in Hong Kong
Impairment of items of property,
plant and equipment

weE

TR (B 2 # $H

BERA

BEEWMREME
Z B EA
(EfhEAEE)

ME -~ BEM&RE
BB ZRIE

WA

WA (THEAREE 2 2X8) A 2 5
WG RBWA - BFHRKA - BEZ
BWA -~ WEWEZ BB ERE S K
AR UERBEFEERSRBEREBERR
RNFEENRZBREREN R FEERE

MR B e

BR 54 A1 0%

RNEER AN R E W (GEA) -

Six months
ended

30 September
2009

S
—EEZNF
NA=+H
175 1E A
(Unaudited)
(REHFEZ)
HK$'000
T#ET

11,894

423
7,946

73

Six months
ended

30 September
2008

HE
—ETNF
NA=+H
175 A
(Unaudited)
(R FEZ)
HK$'000
TFHET

14,923
443
9,733

(47)

2,500
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6. TAX
Hong Kong profits tax has been provided at the rate of
16.5% on the estimated assessable profits arising in
Hong Kong during the period. 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.

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.

IR
ERANGR IR PRAERTEELEZ
h T FE AR B 132 16.5% 2 Bl & B4 -
REBE-_ZZNFAA=1THIXEH
N ARASEYERFBEGEME
ABOE AN - E I\ E BRI B L
B e

H i [ 2 & SR A T B TR AR IR AR &
BXEBREREEER ZBITHRE - 1%
WEZED - BENEOIFH -

Six months Six months
ended ended

30 September 30 September

2009 2008
BZE #H=E
—EEhF —ZETNF
hB=+H hA=+H
WER@EA LE7RE A
(Unaudited) (Unaudited)
(REER) (R EZ)
HK$'000 HK$'000
TET FHET
Group: REH
Current — Hong Kong AERR & B 7,737 -
Current — Elsewhere: ANEARE — Efib 3 [&
Charge for the period RNEFFEIBIIE - 246
Over provision in prior year NEFRBERE (312) -
Deferred EIER IR 18,629 (6,739)
Total tax charge/(credit) RNEARBIER
for the period (HF®) B 26,054 (6,493)
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EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE TO

ORDINARY EQUITY HOLDERS OF THE COMPANY

Diluted earnings/(loss) per share amount for the six
months ended 30 September 2009 and 2008 have
not been disclosed, as the share options outstanding
during the period had an anti-dilutive effect on the basic
earnings/(loss) per share since their exercise prices were

ARABAEBERREFEAELGER
B8R (EiE)
(EZTTAFM_ZET N\FALA=T
HIEREANESRESRTN, (BiE) £
BMOAREE  RAZRELHA - HR
TREZBERENTERESNARREE
BH) P SERE - ABE RITRENE
BREHBMANERERRTN, (BE)E

higher than the average market price of the Company’'s

ordinary shares during the periods.

£ T RESTE -

The calculations of the basic earnings/(loss) per share are FRRERZEF,(EE) ThRA TN & EET
based on: 1

Six months Six months

ended ended

30 September

30 September

2009 2008
BZE HE
—EENEF —ETNF
hA=+H NA=+H
EAREA LEREA
(Unaudited) (Unaudited)
(RBER) (REEEZ)
HK$'000 HK$'000
FHET FAT
Earnings/(loss) 2R (BR)
Profit/(loss) attributable to ordinary equity SHEERERRT (BB
holders of the Company, used in the b 2 AR A i A
basic earnings/(loss) per share calculation HAEAEERR, (EBE) 136,989 (4,729)
Shares g
Weighted average number of ordinary HEGRELRREN,
shares in issue during the period, (BB RBEA A
used in the basic earnings/(loss) BT m AR g
per share calculation T8 5,765,288,705 5,765,288,705
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8.

DIVIDEND

Interim dividend Fr B A% B

BE
Six months Six months
ended ended
30 September 30 September
2009 2008
Bz 8=
—EENF —EEZ)N\F
NB=+H NA=+H
175 1E A 1751 A
(Unaudited) (Unaudited)
(REEEZ) (R E=R)
HK$'000 HK$'000
T#ET TFHET
11,531 -

On 18 December 2009, the directors declared an interim
dividend of HKO.2 cent per share (six months ended 30
September 2008: Nil) to be paid to the shareholders of
the Company whose names appear on the register of
members on 15 January 2010.

INVESTMENT PROPERTIES

The Group's investment properties located in Hong
Kong were revalued on 30 September 2009 by Knight
Frank Petty Limited, independent professionally qualified
valuers, at an aggregate balance of HK$449,800,000 on
an open market, existing use basis. A fair value gain of
HK$47,400,000 resulting from the above valuation has
been credited to the income statement.

The Group's investment property located in Singapore was
revalued on 30 September 2009 by Premas Valuers &
Property Consultant Pte. Ltd., independent professionally
qualified valuers, at balance of SG$43,500,000
(approximate to HK$239,250,000) on an open market,
existing use basis. No fair value gain or loss resulting from
the above valuation has been credited or charged to the
income statement.

On 28 August 2009, the Group signed a preliminary sale
& purchase agreement with a third party for the sale of an
investment property with tenancy at Shop No. 1, Ground
Floor, Pao Woo Mansion, 177-179 Wanchai Road and 51
Cross Lane, Wan Chai, Hong Kong at a consideration of
HK$15,500,000. The subject investment property was
included as "Property held for sale” under current assets in
the condensed consolidated statement of financial position.
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449,800,000/ 7L © LIl fHBEE A 2 A
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10. TRADE RECEIVABLES, PREPAYMENTS, OTHER 10.

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.

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.

EWE SRR ANRE - HiEW
RRRES

HERHEZEBEZEBRRAKRBY AEEF
AT - BRBE AN ELRI0OBE A
B METERYLREREZEAREZE
FHAIERE90H - B —FHE=ZEEE
EBR o ARG E 73k 8 B 2 e W AR SR
LABGERER - S BERBAESTHES
B2 FRIE o RUWE BRI AEE o

AT ARUE BB GIRRER) - R
%R B 8 DR GRS 2 B H0) 2 AR
B4 -

30 September 31 March
2009 2009
—EERNF —ETNF
hBE=+8 =A=+—H
(Unaudited) (Audited)
(REEZ) (&)
HK$'000 HK$'000
T#ET FHET
Trade receivables FEWE 5 R

Within 1 month (current) — & A (BNER) 25,498 35,452
1 to 2 months —ZM1EA 11,027 8,355
2 to 3 months MZE=1EA 762 886
Over 3 months HBid =& A 2,168 2,286
39,455 46,979

Prepayments, other receivables TEfTFRIA - Kbk
and deposits R EEE 7,400 5,378
46,855 52,357
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11.

INTEREST-BEARING BANK LOANS 11. st ERITER
30 September 31 March
2009 2009
—EENF —ETNF
hA=+8 —A=+—8H
(Unaudited) (Audited)
(REEZ) (E&E=z)
HK$'000 HK$'000
FE T FAT
Current ﬁ@ﬁ
Bank loans, secured RITER (BHEE) 9,295 26,577
Non-current #ﬁib
Bank loans, secured RITER (BHEE) 65,882 70,544
75,177 97,121
Analysed into: DR
Bank loans repayable: BERIATHREREZ
IRITEK -
Within one year or on demand —F AN EENK 9,295 26,577
In the second year $F_F 13,696 9,545
In the third to fifth years, BE=ZFRF
inclusive (BREEEMF) 36,605 36,060
Beyond the fifth year hFE& 15,581 24,939
75,177 97,121
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12. TRADE PAYABLES, ACCRUALS, OTHER PAYABLES AND 12.
DEPOSITS RECEIVED
The aged analysis below shows the Group’s trade
payables, based on goods receipt date and the date when

services are rendered.

RS ER
EEHREWES
DA A A SR 2 B B 55 R 8 B
BB R R A5 4R 4 B M 2 MR
-

FEST IR - H b FE Y

30 September 31 March
2009 2009
—EENF —ETNF
hBE=+8 —A=+—8
(Unaudited) (Audited)
(REEZ) (=)
HK$'000 HK$'000
FE T T
Trade payables FERTE B BRI

Current to 180 days BIHZ=180H 3,555 2,269
Over 180 days HBiE180H 12,070 11,254
15,625 13,523

Accruals, other payables and FERT IR - H AL JERS
deposits received R M B Wi 55,290 44,107
70,915 57,630

The trade and other payables are non-interest bearing and
are normally settled on 90-day terms. Deposits received
of HK$8,929,000 (31 March 2009: HK$9,064,000) were
included as a non-current liability.

FER B SRR R E b FE BR S AT
B —RMAROERNEE - Blizs
8,929,000 L (=TT NF=A=+—
B : 9,064,000/ 7T) FI{EFEREN B 1E ©
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23 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

13. BRANKBE AR
UTAEERRNBEERARE EITRAZ
HEHPE -

Company:
30 September 31 March
2009 2009
“ZEThE ZEThF
AB=+H “A=+—H
(Unaudited) (Audited)
(RISERZ) (&E7)
HK$'000 HK$'000
FER FHET
Authorised: EERA
40,000,000,000 40,000,000,000/% (ZZZ N4
(31 March 2009: 40,000,000,000) =A=+—H :40,000,000,0008%)
ordinary shares of HK$0.0025 BIREE0.0025H T (ZETNEF
(31 March 2009: HK$0.0025) —A=+—H8: SkEE
each 0.0025%8 70) 2 & ik 100,000 100,000
Issued and fully paid: BREITRERBRA
5,765,288,705 5,765,288,705[% (ZZZ fLF
(31 March 2009: 5,765,288,705) ZA=+—8 :5765288,7050)
ordinary shares of HK$0.0025 FIREE0.0025B L (ZETNEF
(31 March 2009: HK$0.0025) —A=1+—8:8KkEE
each 0.0025/%7T) 2 Eil R 14,414 14,414
Number of Share
shares in Issued premium
issue capital  account Total
2817 2817 i)
BEE &N R ERR =X
HK$'000 HK$'000  HK$'000
FHExT  FER FHET
Issued share capital as at BEBITRA RZZZAF
1 April 2009 (Audited) and WMA—B(&EEZ) R
as at 30 September 2009 RZZTETNFNLA=1+H 5765288705 14,414 351,944 366,358
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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 2009
—EERAFAR=TH
Number of options
BREHE
‘000
:F

135,660

Exercise price

13. BAKRIEBIRAE (Z)

Hm - IRIFEBEAERT S HARITEZBER
B ZATEERITERDT

Exercise period

THREE 1T fE 57
HK$ per share
BRET
0.2667 27-04-07 to 26-04-12

—EEEFMAZ=tTtRE
—E--HFWMAB=+XH

31 March 2009
—ETNEFE=ZA=+—H
Number of options
BB
‘000
:F

139,230

Exercise price

Exercise period

TTE(E 771 B
HK$ per share
BT
0.2667 27-04-07 to 26-04-12

—ETZLFEMA-++EBE
—E——_F#MWA=-—+XH

During the six months ended 30 September 2009,
3,570,000 share options granted to employees with an
exercise price of HK$0.2667 per share lapsed.

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

At 30 September 2009, the Company had 135,660,000
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 135,660,000 ordinary shares of
the Company together with the increase in share capital
of HK$339,150 and share premium of HK$41,770,000
(before issue expenses).

RBZE_ZETZAFAA=ZFTHILNEA
N ETIREREmMITHEEAETIK0.2667F
JLHY3,570,00017 B A% #E < 2 ©

RTYREEREFMHARITEZ BREL
B -

RZZEZNFALAZ=ZTH KQRE
A M A% #E 51 81 T 135,660,00017 & A 1T
PrERE - ERXARRARAER
T BEATE SR N 2 BARE S B
77135,660,000% 7~ ~ 7 88 70 & 3@ A% -
LA K2 B& 2 Fe B 157 4 {8 53 Bl 4 AN339,150
5 7T &41,770,0007% 7T (MBREE1TH X
Al o
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14. RELATED PARTY TRANSACTIONS
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

(b)

14. BEEEALRS
MR EMPGA PSSR EMELS

ABWEIN - B - ANEEEAREEA
TZERXZZWT

() BXAEEXBERCEREALX

Group’s operations: 2
Six months Six months
ended ended
30 September 30 September
2009 2008
Bz #HE
—EENF ZETNF
NB=+H NA=+H
1k 75 1{E B 17} A
(Unaudited) (Unaudited)
(REBEZ) (RggE=z)
Notes HK$'000 HK$'000
K&t FHET TFHET
Rental income received from B R R A A
a fellow subsidiary Z WA 0) 120 120
Interest expenses paid to =XNIEER NN
a fellow subsidiary Z M B (i) 1,455 1,532
Notes: i -
(i) Rental income was charged based on tenancy () MHEWALARESERRHE

(ii)

agreement entered between the Group and
a fellow subsidiary at a monthly rental rate of
HK$20,000.

Interest expenses were paid for the mortgage
loan advanced by a fellow subsidiary at an
interest rate of 5% (2008: 4.75%) per annum.

Due to a related company

As disclosed in the condensed consolidated

statement of financial position, the Group had an

outstanding balance due to a related company of

HK$149,000 (31

March 2009: HK$1,004,000)

which arose from the purchase of daily consumables

on behalf of the Group.

The balance is unsecured,

interest-free and has no fixed terms of repayment.
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14. RELATED PARTY TRANSACTIONS (continued)
(c¢) Loans advanced from minority shareholders of the

Group's subsidiaries

14. BEEEALXTRS (&)
(00 "EEMBLAAZLHBRRBN 2

B

30 September 31 March
2009 2009
—EELF —ETNF
NA=+H =A=+—H
(Unaudited) (Audited)
(REEZ) (E=)
Notes HK$'000 HK$'000
B &t FET FA&T
First loan BEEX 0 52,436 43,984
Second loan IREE R (i) 131,822 131,823
Third loan FE=FEX i) 50,600 46,920
234,858 222,727

Notes: Wat -
(i) With respect to the first loan, pursuant to the () SEZEEXRME  BELREE

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
prior consent was obtained from the Group.
In addition, if the paid up share capital of the
subsidiary and the shareholders’ loans shall be
insufficient to meet the operating expenses,
the minority shareholder and the Group agree
to either apply for allotment of shares from
the subsidiary or provide shareholders’ loan in
proportion to their respective shareholding in
the subsidiary. The minority shareholder is a
fellow subsidiary of the Company. The loan is
unsecured and interest-free.

H-EEARZ —BLEK
KA 2 BRBha% - 2R DH
BREAZEEMB AT HEE

EREBREREEZ ELR
BR - TEEREEER - I
S WEARME AR N8R
PR Be B R B RS B LA A 4
ERX - LEBRREAEER
BRREZANRHE AT
RELL P PR 55 B AR 8 & A BC %
Rty SR AR R E K - i B
HERA/ARRZRREMER
Al ERAEEARREE -
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14. RELATED PARTY TRANSACTIONS (continued)
(c¢) Loans advanced from minority shareholders of the

Group's subsidiaries (continued)

Notes: (continued)

(i) 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.

(iii) 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.

(d) 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 mortgage loan is secured by a
legal mortgage on the Group's investment property
with a carrying amount of HK$239,250,000 as at the
balance sheet date.
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RELATED PARTY TRANSACTIONS (continued)
(e) Compensation of key management personnel of
the Group

14.

BREALRS (&)
(e) AEBEEIREEAEZHM

30 September 30 September

2009 2008

—ZETRF —ZEEN\F

hA=+8 hA=+A

(Unaudited) (Unaudited)

(REEEZ) (R EZ)

HK$'000 HK$'000

FE T Fi T

Short-term employee benefits HHEE R 3,558 4,091
Post-employment benefits BB R AR A 222 249
3,780 4,340

The related party transactions in respect of items (a)
to (d) above also constitute connected transactions as
defined in Chapter 14A of the Listing Rules.

POST BALANCE SHEET EVENT

Same as disclosed in note 9, on 28 August 2009, the
Group signed a preliminary sale & purchase agreement
with a third party for the sale of an investment property
with tenancy at Shop No. 1, Ground Floor, Pao Woo
Mansion, 177-179 Wanchai Road and 51 Cross Lane, Wan
Chai, Hong Kong at a consideration of HK$15,500,000.
Subsequent to the balance sheet date, the sale transaction
was completed on 13 November 2009.

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 2009.

15.

16.
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INTERIM DIVIDEND

The Board has declared an interim dividend of HKO.2 cent
(six months ended 30 September 2008: Nil) per share
for the six months ended 30 September 2009 payable
to shareholders whose names appear on the register of
members of the Company on 15 January 2010. The interim
dividend will be paid on or around 29 January 2010.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed
from Monday, 11 January 2010 to Friday, 15 January
2010, both days inclusive, during which period no
transfer of Company’s shares will be effected. In order to
qualify for the interim dividend, all share certificates with
duly completed transfer forms must be lodged with the
Company's branch registrar in Hong Kong, Tricor Tengis
Limited at 26th Floor, Tesbury Centre, 28 Queen’s Road
East, Wanchai, Hong Kong not later than 4:30 p.m. on
Friday, 8 January 2010.
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MANAGEMENT DISCUSSION AND ANALYSIS

Major economies worldwide have been recovering slowly
from a trough over the last half year. However, in view
of uncertainties about the timing of the global economic
recovery and the deterrent impact from the HIN1
panedemic disease, the worldwide tourism industry was
significantly affected.

New Century, as a key player in the tourism-related
businesses in the Asia Pacific region, was inevitably affected
by the gloomy business environment. Neverthless, the
Group has successfully leveraged on the prudent cash-
management strategy to pace its growth. Our securities
and investment properties portfolio has outpaced the
retroversion of the tourism-related businesses, which
enabled the Group to enjoy significant profit growth. The
Group has always adopted a prudent strategy in managing
its investment portfolio and has never been involved in any
high risk derivative investments.

As at 30 September 2009, the Group had cash and
cash equivalents of HK$338,067,000 (31 March 2009:
HK$276,039,000). This enables the Group to lay a solid
foundation and explore investment opportunities with good
returns.

RESULTS

For the six months ended 30 September 2009, the
Group recorded total revenue of HK$219,379,000 (2008:
HK$130,531,000), representing a 68.1% increase over
the same period last year. This was mainly attributable
to the inclusion of securities trading as one of the
Group's core businesses, which also posted net gains of
HK$114,490,000 for the period under review (2008: net
losses of HK$32,886,000). Profit attributable to equity
holders rose from a loss of HK$4,729,000 last year to a
profit of HK$136,989,000 for the period under review. In
addition to the aforesaid net gains in securities trading,
the rise in profit was also contributed by fair value gains
of HK$47,400,000 in investment properties and exchange
gains of HK$7,151,000 due to the appreciation of the
Singapore dollar to the Hong Kong dollar, despite there was
a significant drop in segment profit for cruise ship charter
services. Basic earnings per share was HK2.38 cents (2008:
basic loss per share HK0.08 cent).

EIEE w7

RBEYEF  EHEXBEEBERHEE
IBRAEER - AT - BB R IREE
fa 5 1 DA SR H TN B KA 1T 2 3¢ 82
LFARET AR R - 2IRIRETHER

= 5. 48
XRRE°

MELERET A RANRERBEEZ
EEZRFBE - BAIBAZITRRERR
B E - R > AEBEKINMIEHEEFE
ZHREEERBENAEBRIE - AEHE
ZEHFEREMFEEASIERBBIKERE
BEK AR  BASEEGE G NIE
R -AGEEAEEEEREAGRF —BHHEN
FERBEERSREMSRAROITET
BERE -

R-ZBEAFHLA=1TH ~XEEHEFIR
& NI Z(BEY338,067,0008 L (—ZE=F
NEZA=+—8 : 276,039,000/ L) °
ERASEEEEER - ASHE R
Rz Efs o

BHE_TEZhAhFhLA=ZTHILNEAR"
K £ B 815 42 Uk A219,379,000% T (=
ZTE)\4F ¢ 130,531,000 7T) @ KEFRE
BRI N68.1% » W I EFEENRBHEED
MANBAEBEP —IBRZOEBR -
REEEEA - ZEBEEB NS FRE
114,490,000 7Tt (ZZEZ )\ F : F &8
32,886,000/ 1) © RR#ERF A A FE 1R & T
BB 2= F 2 /E5184,729,000/ 7T - F+ = [0 §&
AR 2 4 #)136,989,0007% 7T ° Bx £t 2
FBHEBEFREIN O BFEANDRKREEE
W2 2 N B {E U EE47,400,000/% 7T & (B
S EE7,151,000 7T - b TI R FT AN TT
MHEELABEMS  BEHRAERS 2
DERFMEIBAE TR - FREXREN A
2388 (ZFEZNF : FREFREIE0.08
L) e

Interim Report 2009 F iR &

30



31

New Century Group Hong Kong Limited $it @B EEER AT

OPERATIONS

Cruise Ship Charter Services

Turnover from the cruise ship charter services decreased
by 43.6% from HK$133,770,000 last period to
HK$75,401,000 this period, making the segment profit drop
by 70.7% to HK$31,716,000 for the period under review
(2008: HK$108,272,000). The drop in profit was mainly
due to (i) the lower fixed daily charge rates in new charter
agreements for two cruise ships that were signed in late
2008; (ii) an increase in advertising and promotion costs
to boost the cruise travellers; and (iii) fair value losses on
cruise ships.

Hotel Operations

The Group's hotel business was inevitably affected by
the global economic downturn, which resulted in lower
occupancy rates for hotel rooms for the period under
review. It recorded turnover of HK$11,839,000 for the
six months ended 30 September 2009, compared with
HK$14,815,000 for the same period last year. However, in
view of that (i) an exchange gain of HK$2,055,000 (2008:
HK$515,000) was recorded due to the appreciation of
the Singapore dollar; and (i) no impairment of property,
plant and equipment (2008: HK$2,500,000) was recorded
for the period under review, the segment result has been
improved to a loss of HK$105,000 (2008: HK$2,989,000).

Property Investments

The Group’s property investments recorded an 18.5%
increase in revenue to HK$17,563,000 for the six months
ended 30 September 2009 (2008: HK$14,816,000),
which was mainly attributable to higher rental income
of the Singapore property effective from 1 March 2009.
Furthermore, a gradual recovery of the Hong Kong property
market during the period under review led the Group
to record fair value gains on investment properties of
HK$47,400,000. Together with about a 100% occupancy
rate and the average annual rental yield of 5.1% (31 March
2009: 4.8%), rental income derived from all investment
properties in Hong Kong and Singapore has also generated
stable returns for the Group.
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Securities trading

In view of the volatility and the lower price-earning ratio
of Hong Kong stocks, the Group has identified securities
trading as one of its core businesses since October 2008.
Thanks to the recovery of the securities market for the six
months ended 30 September 2009, the Group recorded
a securities trading gain of HK$114,490,000. The Group
operates its securities trading business with a prudent
and positive attitude. Our investment portfolio focuses on
consistently profit making blue-chip companies and seeks
for potential capital gain and stable dividend income.

CONTINGENT LIABILITIES

As at 30 September 2009, the Company had outstanding
guarantees of HK$210,340,000 given to banks to secure
general credit facilities for certain subsidiaries of the
Company. Credit facilities in an aggregate amount of
HK$75,177,000 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 2009, some of the Group's
prepaid land premiums, leasehold office premises
and investment properties with an aggregate value of
HK$650,577,000 and equity investments with a carrying
value of HK$292,523,000 were pledged to banks, a fellow
subsidiary and securities dealers for loan facilities worth
HK$337,728,000 granted to the Group. As at 30 September
2009, HK$133,730,000 of the loan facilities had been
utilized by the Group.

LIQUIDITY AND FINANCIAL RESOURCES
As at 30 September 2009, the Group had net current
assets of HK$608,983,000 and equity attributable to equity
holders of the Company of HK$1,108,007,000.

The Group's total indebtedness (representing the aggregate
amounts of interest-bearing loans from banks, a fellow
subsidiary and securities dealers) was HK$133,730,000.
All loans were denominated in Hong Kong dollars or
Singapore dollars and charged at floating interest rates.
It was secured by mortgages over some of the Group's
properties that have an aggregate net book value of
HK$650,577,000 and equity investments with a carrying
value of HK$292,523,000.
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Regarding the total indebtedness, HK$12,950,000 will
be repayable within one year, HK$66,887,000 will be
repayable from the second to fifth years and the remaining
balance of HK$53,893,000 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 0.12 as
compared to 0.16 as at 31 March 2009.

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 stock exchange of Hong Kong and are valued at quoted
market prices at the balance sheet date.

The Group's cash and cash equivalents are mainly held
predominately in Hong Kong dollars or Singapore dollars.
The Group’s borrowings are denominated in Hong Kong
dollars or Singapore dollars at 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 2009, the Group had a total of
241 staff. 213 of them were based in Indonesia, 6 in
Singapore and 22 in Hong Kong. Remuneration packages
for employees and directors are structured by reference to
market terms and individual performance and experience.
Benefits plans maintained by the Group include mandatory
provident fund scheme, medical insurance, share option
scheme and discretionary bonuses. As at 30 September
2009, the Group had 135,660,000 outstanding share
options granted to eligible executives and employees of the
Group.
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POST BALANCE SHEET EVENT

On 28 August 2009, the Group entered into a binding
preliminary sale & purchase agreement with a third party to
sell a retail shop in Wan Chai, Hong Kong at a consideration
of HK$15,500,000. The subject property was included
as “Property held for sale” under current assets in the
condensed consolidated statement of financial position.
Subsequent to the balance sheet date, the sale transaction
was completed on 13 November 2009.

PROSPECTS

The first half of 2009 has been volatile. But as the global
financial crisis eases and the securities market begins to
revive, the outlook is positive for the rest of the year.

Riding on the solid fundamentals as well as sound
operational and financial capabilities, the Group is well
positioned to pursue its mission to create value and to draw
on its financial resources to secure new opportunities for
sustainable future growth in the Asia Pacific region.
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 30 September 2009, 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:

EENRORERERMZERER
KA

RZZFZNFNA=ZTH  ARAEER
ARRAFHEEABEEE(EERLESF N
HIE RO ([B55 R BB RG] FXVER) 2
Bty RABRAR (D A RIRE 5 R %
PIZE 3526 7B RE A RZ IR B B ittt 2 & R I
ZHEmMORR  IRBEEMBEITAEEE
TREHFR H 2 FEST R ([1RESFRIL) 248

EMAMEARARBRELBBEISMAER

~ A ([HERR

Number of ordinary shares held,
capacity and nature of interest

FrEERRYE  SORESRME

Directly Through

held controlled

Directors interests corporation

8= HESAER BRIZEEAT

Mr. Wilson Ng 17,850,000 252,000,000

EERLE (note 2)

(Hr5t2)

Ms. Sio lon Kuan 42,000,000 252,000,000

flilz3en (note 2)

(Hfiz2)

Mr. Ng Wee Keat 30,030,000 252,000,000

HERLE (note 2)

(Bizt2)

Ms. Ng Siew Lang, Linda 26,250,000 252,000,000

b e (note 2)

(Hr5t2)

Ms. Lilian Ng 26,250,000 252,000,000

BERERT (note 2)

(Hfiz2)

Ms. Chen Ka Chee 18,900,000 -
BRAg Bt

Mr. Yu Wai Man 3,360,000 -
REMXTE
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Percentage of

the Company's

Beneficiary issued share

of a trust Total capital

AR FERIT

EEzZ@mA B35 BRAEZBEDL

3,455,753,691  3,725,603,691 64.62
(note 3)
(Htit3)

3,455,753,691  3,749,753,691 65.04
(note 3)
(H#t3)

3,455,753,691 3,737,783,691 64.83
(note 3)
(H15t3)

3,455,753,691  3,734,003,691 64.77
(note 3)
(Htit3)

3,455,753,691  3,734,003,691 64.77
(note 3)
(H#t3)

- 18,900,000 0.33

- 3,360,000 0.06
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DIRECTORS’ INTERESTS AND SHORT POSITIONS

IN

SHARES AND UNDERLYING SHARES

(continued)

Long positions in share options of the Company:

EENRORERERMZERZR
KA (E

RARBIEREZ TR

Number of share options directly

Directors beneficially owned
=) BEEREGHAZBREHE
Mr. Wilson Ng HEREE 21,000,000
Ms. Sio lon Kuan RERZ T 21,000,000
Mr. Ng Wee Keat E=EGEE 18,900,000
Ms. Ng Siew Lang, Linda HHEBZ LT 18,900,000
Ms. Lilian Ng EMEL L 12,600,000
Ms. Chen Ka Chee BRI £ 12,600,000
Mr. Yu Wai Man RIEXFTE 12,600,000

117,600,000
Notes: ez -

1.

As at 30 September 2009, 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, 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 the
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.
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Huang Group (BVI) Limitedi®& @2 #E 12
AERKER ZEEREAZEHERZS
ABEEEREE  BHHEZL  #E
BEE  BEEMALRENELL -

BREXPIIREEI EFMERA AR
HAEMMBBEBR 2 i KRB #EE
BRIFFEF NG RDIEI2EKAE L2
mBORE - FARBAREEST R Z IR E A K
SARRNFI MR ZEmBORE °
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER FERRREREMALTHRRG RER
PERSONS’ INTERESTS AND SHORT POSITIONS IN i # Z#EHZR XA

SHARES AND UNDERLYING SHARES

So far as is known to any director of the Company, as at 30  FARREAESHMN R AFEN
September 2009, other than the interests of the directors A=+H B EXHAEBEARTES 2
of the Company as disclosed above, the following interests  2E 40 » 15 &K A & 2 217 B A5% A + 2
of 5% or more of the issued share capital of the Company  T%I#Ez5 W IRIE B 5 L HI G 1601 33615
were recorded in the register of interests required to be  #RF R ANRRQ R AR 2 Z LM :

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

Long positions in ordinary shares of the Company: RARRERR ZMTE -
Number of Percentage of
ordinary the Company's
Shareholders Notes shares held issued share capital
AN BE BT
B3R Htat g BEREAE RAZEDEH
New Century Investment Pacific Limited 2,4 3,455,753,691 59.94
Huang Worldwide Holding Limited 2 3,455,753,691 59.94
Huang Group (BVI) Limited 2,3 3,455,753,691 59.94
Mr. Ng (Huang) Cheow Leng 3,4 3,777,105,691 65.51
=EEB L
Mr. Kan Ka Chong, Frederick 3,5 3,455,753,691 59.94
HER =5
Notes: B at

1. As at 30 September 2009, the total number of issued 1. R-ZFTZAFNAHA=+H KXRAFAZE
shares of the Company was 5,765,288,705. AT D 428 5 5,765,288,7050% °

2. Huang Group (BVI) Limited is the ultimate holding 2. Huang Group (BVI) Limited/&New

company of New Century Investment Pacific Limited. Century Investment Pacific Limited 2
Huang Worldwide Holding Limited is the immediate 4z IE 7] » Huang Worldwide Holding
holding company of New Century Investment Pacific Limited &New Century Investment Pacific
Limited. Accordingly, Huang Group (BVI) Limited and Limitedz BB A7 - E Ut - Huang
Huang Worldwide Holding Limited were deemed to be Group (BVI) Limited ®2Huang Worldwide
interested in a total of 3,455,753,691 shares. Holding Limited# 1% & # & & &

3,455,753,691 & i {0 2 #E s o
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES (continued)

Notes: (continued)

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, 3,455,753,691 shares were held by New Century
Investment Pacific Limited. 252,000,000 shares were
held by New Century (Huang's) Foundation Limited,
while 69,352,000 shares were held by Mr. Ng (Huang)
Cheow Leng. Mr. 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 a total of 3,777,105,691 shares. New
Century (Huang's) Foundation Limited is a company
limited by guarantee and a charitable institution of public
character.

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 the discretionary
beneficiaries.

FERRREMALHRRG RER
R zRERRE (HF)

Bt - (&)

3. Huang Group (BVI) Limitedfs & =X 52 %t
FA— B2 #EEFRZETALERSGAE -
ZEREAZBERTAREBEEE -

4. 3,455,753,691 & & 1) ©ENew Century
Investment Pacific Limited# A& -
252,000,000/% f% 17 B FTHE 42 (B IX) 2
EE AR A AIFA K69,352,0000% i%
NEEBB LRSS c SR ERT
e (ER)ESESBRARZEF—
KB - At =Bt AW R AES
& £3,777,105,691 J&B& 15 2 M 25 o F it
w(ER)BRESESBERAFA—RER
BRAFIR —RAHEZEE -

5. BRBAEUZEEEREZETIAGSE
#753,455,753,691 1% i& 1D - M ={E KL
£ CBHBLZTLT BEGEE ZEH
ZEIREBENELT AZEEERZERE

Interim Report 2009 F iR &

38



39

New Century Group Hong Kong Limited $it @B EEER AT

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

Save as disclosed above, as at 30 September 2009, 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

Save as disclosed 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 2009 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 spouses 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

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 Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules") are disclosed below.
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SHARE OPTIONS (continued)

Number of share options

BREHE
At Lapsed At

Name or category 1 April during 30 September
of participant 2009 the period 2009

R-ZENEF REA RZZTREF
SHELARER mA—A %% RA=tH
Directors
Bz
Mr. Wilson Ng 21,000,000 - 21,000,000
Eamss
Ms. Sio lon Kuan 21,000,000 - 21,000,000
FERLL
Mr. Ng Wee Keat 18,900,000 - 18,900,000
BEARE
Ms. Ng Siew Lang, Linda 18,900,000 - 18,900,000
2 e
Ms. Lilian Ng 12,600,000 - 12,600,000
BAENL
Ms. Chen Ka Chee 12,600,000 - 12,600,000
RIsE&
Mr. Yu Wai Man 12,600,000 - 12,600,000
REXEE

117,600,000 117,600,000

BERTHE (48)
Date of Exercise
grant of period of
share options share options
ERE B
R A hgsd
27-04-07 27-04-07 to 26-04-12
“T2+F “ZRHFMA-TEHE
WA-++H —ZE—-#NA-1+XH
27-04-07 27-04-07 to 26-04-12
“TELF —ETHFMA-TLAE
MA=++A Z—Z--FMA=+,H
27-04-07 27-04-07 to 26-04-12
“EZt+F “EEHFNATLHE
WA-++8 —ZE——FNA-1,H
27-04-07 27-04-07 to 26-04-12
“T2+F —ERHFMA-TEHE
WA-++H —ZE——#NA-1+XH
27-04-07 27-04-07 to 26-04-12
“TELF —ETHFMA-TLAE
MA=++A Z—Z--FMA=+,H
27-04-07 27-04-07 to 26-04-12
“EZt+F “EEHFNAZTLHE
WA-++8 —ZE——FNA-1,H
27-04-07 27-04-07 to 26-04-12
“T2+F —ZRHFMA-TLHE
WA-++H —ZE——-%NA-1+,H

Exercise price
of share
options*

Rl
TheE*

HK$ per share

BRET

0.2667

0.2667

0.2667

0.2667

0.2667

0.2667

0.2667
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SHARE OPTIONS (continued)

Number of share options

BREZR
At Lapsed At

Name or category 1 April during 30 September
of participant 2009 the period 2009

RZZEREF REA R-ZENF
SHREMLRER mA-H K RA=tH
Other employees
HitES
in aggregate 21,630,000 (3,570,000) 18,060,000
af
Total
At 139,230,000  (3,570,000) 135,660,000

*  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

During the six months ended 30 September 2009, neither
the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's listed securities.
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CODE ON CORPORATE GOVERNANCE PRACTICES

The Company has adopted the principles and complied
with 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 2009, 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.

TEERESRTH
ARARBE_ZTZNLFNLA=+THIEN
188 /B £ 4N T 38 BB 6%+ 0 R s >
EERBHRSTAI(NSFRA) 2 RB KBTI
BEBZIEX  ETXFfRESTE RSB
REAZ RBETT BBRIN ©

SF AR ST EA4. 115
STRHMEX EBAL VKRR FE 3&%%??%%%%
TFEBIR T WEABEXEFIER -

KR Z B IERITE R IEIRIE T
AT - WAL ARZ A R HBRIE8TIEFT
B HEELB=FmAEEE—X " E%%
XHTE  REBERRBEFAE L - —
(%ﬁu«ﬁuZA%&#—(z)ZP%& - ﬁ'JL/k
BRELERNDR =D —2Z ABEE) &
EAZARRESEBREBESR -

Eitt - AR R & B BREUR S48 1 A FER
ARFZEEERFRITEETRIER -

BI & SZEBE.1.215%

MX%E 128 F ESEEFEL
NElZBRERAFRE  WLHEXE

SNFMEBSNERFE  EZZEE

@Eﬁif‘ﬁﬁ%f‘ﬁﬁmﬁ #EB (ke

é%ﬂi ERE  RIE@EEZEMNNRE) T
BREEF A EEZER -

‘mﬁhﬂﬁ
mﬂ>+>+2>
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CODE ON CORPORATE GOVERNANCE PRACTICES
(continued)

Code Provision E.1.2 (continued)

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 4
September 2009. In his absence, Mr. Ng Wee Keat, the
chief executive officer of the Company (who is also the
chairman of the remuneration committee) 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

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 2009.

REVIEW OF INTERIM RESULTS

The unaudited interim results for the six months ended 30
September 2009 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 2009.

On behalf of the Board
Wilson Ng

Chairman

Hong Kong, 18 December 2009
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