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R!EPORT ON REVIEW OF INTERIM FINANCIAL
ANFORMATION

Ell ERNST & YOUNG

[ | R
=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 2011 and the related condensed
consolidated income statement, condensed consolidated
statement of comprehensive income, condensed
consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the six-
month period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” ("HKAS 34")
issued by the Hong Kong Institute of Certified Public
Accountants.

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

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

Conclusion

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

Ernst & Young
Certified Public Accountants

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

Hong Kong

29 November 2011
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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  ZR&T|BIZEPLZASPHUBKREK &
S “Group”) for the six months ended 30 September 2011,  BARS#RKR JHIRMIR T XM 3E2.1Fr % 2 H 4R
/ which are-prepared in accordance with the basis set out in %! - ZZEALA M BRR ARAKSEZ -

HERARAZINEZBENRIES T 25
BrERIAEZLZESEMHN -

note 2.1 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 2011

HRAGEWEE

BE_—F——FAH=1HIU~EA

Six months Six months

ended ended

30 September 30 September

2011 2010

BZE H=

—E——F —E-FF

hA=+H hA=+H

1B < 1E B 1E7NE A

(Unaudited) (Unaudited)

(REEERX) (REE&EZ)

Notes HK$'000 HK$" 000

ogza TExT FA&T

(Restated)

(&ET)

REVENUE PN 4 (74,054) 117,633
Cost of services provided Fir 12 £ AR 75 B 7 (19,377) (19,531)
Gross profit/(loss) EH,(EH) (93,431) 98,102
Other income and gain H U A B Uk 2= 4,638 24,003
Selling and distribution costs HE &Ko KA (130) (323)
Administrative expenses T X (16,127) (18,404)
Foreign exchange difference, net PEH =8 JFRA (13,887) 8,596

Fair value gains on "REMEZ

investment properties N EEW = 9 10,200 15,100
Fair value losses on cruise ships Wi o N FEEEIE (35,338) (15,508)
Finance costs LN (746) (2,576)
PROFIT/(LOSS) BEFORE TAX BRELADER (EE) 5 (144,821) 108,990
Income tax expense Fristi& HA 6 7,907 (4,085)
PROFIT/(LOSS) FOR THE PERIOD ZAHiR&EFI ~ (E#E) (136,914) 104,905
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CONDENSED CONSOLIDATED INCOME
STATEMENT (continued)

e ER (A

For the six months ended 30 September 2011

BE—F——FAHA="1HINEA

Six months Six months
ended ended
30 September 30 September
2011 2010
BE HZE
—=2——%F —E—FF
hB=+H NA=+H
1E7R1E A 17} E A
(Unaudited) (Unaudited)
(REEEX) (REg&EZ)
Note HK$' 000 HK$" 000
B it T&T TAET
(Restated)
(&&=E=5)
Attributable to: AR AL HE(E :
Owners of the Company ZIN/NSIE N (106,322) 82,766
Non-controlling interests FEPTE A o (30,592) 22,139
(136,914) 104,905

EARNINGS/(LOSS) PER SHARE

ARBEBER

ATTRIBUTABLE TO ORDINARY BREZEE A
EQUITY HOLDERS OF EhEERER
THE COMPANY (E518)
Basic and diluted B NS & D 7 (HK1.84 centsiE i) HK1.44 cents/ &1L

Details of the dividends proposed for the period are

disclosed in note 8 to the financial statements.

B RAREEZEBE WIS EY B HmEM

B EE ©
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CQNDENSED CONSOLIDATED STATEMENT OF HAEZS T EWER
~COMPREHENSIVE INCOME
" For the six. months ended 30 September 2011 BE—F——FNA=—+HIENEAH
//
/'/ Six months Six months
7 4 ended ended
7
3 30 September 30 September
2011 2010
Bz H=
—E——F —_E—FF
hB=+H HAA=+H
1E751E A 1E7]ME A
(Unaudited) (Unaudited)
(REEEX) (RE&&EZ)
HK$'000 HK$" 000
THET THETT
(Restated)
(&&&E7)
PROFIT/(LOSS) FOR THE PERIOD ZAHiREERI (FE) (136,914) 104,905
OTHER COMPREHENSIVE INCOME H fth 2 [ Uk %
Exchange differences on THEIRINS L XS
translation of foreign operations EAERE N Z=%58 664 8,359
TOTAL COMPREHENSIVE INCOME ZAHifZ2MH
FOR THE PERIOD Uy 25 48 28 (136,250) 113,264
Attributable to: AT AT -
Owners of the Company ZIN/NISIE N (106,824) 90,536
Non-controlling interests FEPE A B = (29,426) 22,728
(136,250) 113,264
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
30 September 2011

ERZEAEMBRAE

—F——FNLA=FH

30 September 31 March
2011 2011
—E——%F —F——%
hB=+H =ZA=+—H
(Unaudited) (Audited)
(REFER) (& =z)
Notes HK$'000 HK$' 000
=3 FE&T FET
(Restated)
(& E5)
NON-CURRENT ASSETS ERBEE
Property, plant and equipment W - WE &R 148,952 158,843
Investment properties "EYEE 9 414,200 404,000
Prepaid land premiums TET H (B 1,871 2,216
Available-for-sale investments AIHEE CIRE 780 780
Total non-current assets IEREEERTE 565,803 565,839
CURRENT ASSETS MEEE
Inventories FE 915 965
Prepaid land premiums TETHL(E 591 605
Trade receivables, JEWE ZERFR - FAT
prepayments, deposits NIE - Eek
and other receivables H b fE U BR FX 10 21,600 18,481
Equity investments at fair FRBmERATEE
value through profit or loss SIBR 2 IR IEE & 548,642 469,642
Due from a related company JEW B RAERNTIRIAE  14(b) 3,857 2,093
Bank deposits RITIFER 46,312 32,594
Cash and cash equivalents ReENBREEY 307,812 609,073
Total current assets MENE EMRTE 929,729 1,133,453
CURRENT LIABILITIES RBAERE
Interest-bearing bank and FFEIRITR
other borrowings H th & 5K 11 31,640 88,934
Trade payables, accruals, JERN B SRR - FEET
other payables and FRIA ~ A RE AT
deposits received R EEWiRS 12 81,760 47,792
Tax payable JE #7718 829 8,887
Total current liabilities mENE B 114,229 145,613
NET CURRENT ASSETS MENEEFRE 815,500 987,840
TOTAL ASSETS LESS CURRENT BEERME
LIABILITIES afE 1,381,303 1,553,679
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION (continued)

New Century Group Hong Kong Limited

FHLEEEREERLA

fE &R M BRI R (F)

30 September 2011 —EFE——FNA="1TH
30 September 31 March
2011 2011
—_E——%F —E——%F
NBE=+H =A=+—8
(Unaudited) (Audited)
(REETEZ) (e 2 4z)
Notes HK$' 000 HK$ 000
1z FBT FEIT
(Restated)
(#EEF)
TOTAL ASSETS LESS CURRENT BEERRD
LIABILITIES =F 1,381,303 1,553,679
NON-CURRENT LIABILITIES FERBEE
Loans advanced from N EE E T JE A A
non-controlling 2 FEE IR
shareholders of the P& SR A A
Group's subsidiaries ZEX 14(c) 188,846 190,157
Deposits received Bl s 12 1,337 1,550
Deferred tax liabilities FELEHIBEBAE 3,798 3,798
Total non-current liabilities ERBBEATE 193,981 195,505
Net assets BEFE 1,187,322 1,358,174
EQUITY E=
Equity attributable to owners 2 N/NEIEZ RSN
of the Company FEfL RS
Issued capital BT 13 14,417 14,417
Reserves B 1,221,965 1,328,789
Proposed final dividends EE R EIR B = 34,602
1,236,382 1,377,808
Non-controlling interests iR ESR (49,060) (19,634)
Total equity RmER 1,187,322 1,358,174
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CONDENSED CONSOLIDATED STATEMENT OF A EZESEREEH R
CHANGES IN EQUITY
For the six months ended 30 September 2011 2 _E——FNA=FHIENEA
Attributable to owners of the Company
ARARBAER
Share  Share Exchange Proposed Non-
Issued  premium  option Contributed translation  Retained final controlling Total
capital  account  reseve  surplus  reseve  profits  dividend Total interests  equity
B Rt BhRE g4 EX e BE FER i
kx  EEE e BR £33 B KBRS At Bi #E
Note HK$'000  HK$'000  HK$'000  HK$'000  HK§'000  HK$'000  HKS'000  HK$'000  HK$'000  HKS'000
iz Tén TEr  TEx  TEn  TEr TR TEr  TEr TEn TEn
At T April 2011 RZE--5M0A-A
(Audited) (857) 14417 352384 26418 162587 25657 727051 34602 1343116 (19634) 1323482
Prior yeer adjustment F-FERE 22 - - - - - 3469 - 3469 - 3469
As restated ] 14417 352384 26418 162587 25657 761743 34602 1377808  (19634) 1358,174
Loss for the period THRER - - - - - (106322) - (106322)  (30592) (136914)
Other comprehensive TEEAMEE
income for the period: Wi -
Bchange difference o FTERIMIEEHE
translation of foreign EENEYN
operations =8 - - - - (502) - - (502) 1,166 664
Total comprehensive THE2E
income for the period lhenst - - - - (502) (106322) - (106824)  (29426) (136.250)
Final 2011 dividend declared ~F——FBE Rz xR E - - - - - - (34602)  (34602) - (34602)
At30 September 2011 RZF-—FRA=TA
(Unaudited) (2R 14417 35384%  26418F 162587% 25155 655421 - 1236382 (49,060) 1,187322
At 1 April 2010 RZZ-ZEMA-H
(Audied) (827 14414 351944 5933 162587 1893 576324 23061 1153199 (9966) 1,143233
Prior year adjustment -FER% 22 - - - - - 30,000 - 30,000 - 30,000
As restated A& 14414 351944 5933 162587 18936 606324 23061 1783199  (9966) 1,173,233
Profit for the period TR
(Restated) (=5 - - - - - 82766 - 82766 22,139 104905
Other comprehensive AHBENEE
income for the period: Wi -
Eichange difference on BRNEEEN
translation of foreign EENER
operations £8 - - - - 7700 - - 770 589 8359
Total comprehensive THE2E
income for the period Gtk
(Restated) (EE5) - - - - 170 82,766 - 9053 22728 113264
Final 2010 dividend declared ~F-FFBERZ R HHRE - - - - - - (23061) (23,061 - (23061)
At30 September 2010 RZE-FTENA=TA
(Unaudited and restated) ~ (RAEHE REES]) 14414 351044 5933 162587 26706 689090 - 1250674 12762 1263436
*  These reserve accounts comprise the consolidated * IFHEKREERER-F——FNA
reserves of HK$1,221,965,000 (2010 (restated): =tBHZEAREE BRI RS R
HK$1,236,260,000) in the condensed consolidated A f#1#1,221,965,000/8 7L (—F —FF
statement of financial position as at 30 September 2011. (% &%)  1,236,260,000/ 7T) °
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CONDENSED CONSOLIDATED STATEMENT OF HHsEAEHSRES
CASH FLOWS

For the six. months ended 30 September 2011 BE—F——FNA=—+HIENEAH

7 Six months Six months
7 ended ended
2 30 September 30 September
2011 2010
BZE H=z
—E——F —E—TF
hB=+H hA=+8
1E7X1E B 1E7X1E A
(Unaudited) (Unaudited)
(REFER) (ReggEz)
HK$' 000 HK$' 000
FET FET
NET CASH FLOWS FROM/ ®H (AN LKL K
(USED IN) OPERATING ZEERE
ACTIVITIES FRE (159,221) 81,854
NET CASH FLOWS FROM/ RE, (AR REEE
(USED IN) INVESTING ZEERE
ACTIVITIES FRE (50,056) 405,301
NET CASH FLOWS USED IN ARmMETES RS
FINANCING ACTIVITIES MEFE (91,896) (143,245)
NET INCREASE/(DECREASE) HeRkBAEZEEY2
IN CASH AND CASH B O )
EQUIVALENTS HER (301,173) 343910
Cash and cash equivalents By zRe &
at beginning of period REEED 609,073 148,505
Effect of foreign exchange INEIEREB) 2B
rate changes, net FRE (88) 1,689
CASH AND CASH EQUIVALENTS HRzHEER
AT END OF PERIOD HeZEEY 307,812 494,104
ANALYSIS OF BALANCES OF CASH R&RIRESZEY
AND CASH EQUIVALENTS ZEERR AT
Cash and bank balances Re NIRRT 147,660 258,615
Non-pledged bank deposits with i A5 [RTE JE W
original maturity of less than HIRR N =18 A
three months when acquired ZEEBIRITER 160,152 235,489
CASH AND CASH EQUIVALENTS B ARR &R K
AS STATED IN THE STATEMENT IR e R
OF FINANCIAL POSITION HeZEEY 307,812 494,104
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New Century Group Hong Kong Limited

FHLEBEEARLE

NOTES TO CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
30 September 2011

2.1

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
2011
resolution of the directors on 29 November 2011.

were authorised for issue in accordance with a

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

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”).

E A MBRERME

2.1

—F——FNLA=FH

AREH
FttEREEEBARAF (A2 R
HHBAR (TXHEAAER)) &
E_T——FAA=+ELAEAZH
PEA P EMBREDBEEER T
——Et— A= TARFRBZ AR
T 2 45 4 1) 5 -

ARAIRREREAMAKZIZERR
Al o AR Az M= 7 Clarendon
House, 2 Church Street, Hamilton HM
11, Bermuda °

ARRARZEBRFR/INEIER - HHB
RAZEBXB RIEHHHREE RS -
BERE MERBERFFHESR -

KA &) ANew Century Investment Pacific
Limited (R E B R X F# B MKz
2 A7) Z KB 2R New Century
Investment Pacific LimitedJ5Huang
Group (BVI) Limited (R 5 &8 iz Z Bf S 5%
MK Zz R zEEZENRBARR -
RESCER B—H2EGHERAR
& %A ZHuang Group (BVI) Limited
TIRR A Z BEEFERR R AL »

B

AEFRERE T Y B RERBAREEZ
TiRELSEFMAg ([EEEFEA
') #mzBBSTEAN(EESE
A1) F345% [P HAR B R &5 ) S B8 B
BRZMARARZES EWRA ([ LT
MRA D Mt R BRRBERERE -
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2.1

2.2

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
2011.

CHANGES IN ACCOUNTING POLICY AND DISCLOSURES
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 2011, 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 April 2011.

Improvement to HKFRSs ~ Amendments to a number of HKFRSs issued

2010* in May 2010 Improvements

to HKFRSs issued in 2010

HKAS 24 (Revised)
HKFRS 1 Amendment

Related Party Disclosures

Amendment to HKFRS 1 First-time Adoption
of Hong Kong Financial Reporting
Standards — Limited Exemption from
Comparative HKFRS 7 Disclosures for
First-time Adopters

Amendments to HK(IFRIC)-Int 14
Prepayments of a Minimum

HK (IFRIC)-Int 14
Amendments

Funding Requirement

HK(IFRIC)-Int 19 Extinguishing Financial Liabilities with

Equity Instruments

*  Improvements to HKFRSs (May 2010) contains
amendments to HKFRS 1, HKFRS 3, HKFRS 7, HKAS
1, HKAS 27, HKAS 34 and HK(IFRIC)-Int 13.

Interim Report 2011 HHi$RE
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New Century Group Hong Kong Limited
FHEEEEREERAA
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HERRE T ——F=A=+—HIt
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Bi BARAEEBEE
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REEHHERAL

Bk (ERHHREER
REZEE)-REE4EN
Bi: BNREEL BX

Bt (AR BREENRE
ZB8)-2EE1R (BT

Bt (ERMBREEANRE KENFEZHTAY
Z288)-2EF19% EHEE

[ REFBMBREEN (2T —F
FHA) I HEHEEYBREER
B - BBMBEMEERIEIN -
BBV BHRELERNETIR BFES
EFERIZESE - HE G R 27
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New Century Group Hong Kong Limited

FHLEBEEARLE

2.2 CHANGES IN ACCOUNTING POLICY AND DISCLOSURES

(continued)

The adoption of these new and revised HKFRSs had had
no material impact on the Group’'s results of operation
and financial position.

The Group had early adopted the Amendments to HKAS
12 Income Taxes — Deferred Tax: Recovery of Underlying
Assets in these interim financial statements for the six
months ended 30 September 2011 and the effects of this
early adoption are explained below.

Amendments to HKAS 12 were issued in December 2010
which introduce a rebuttable presumption that deferred
tax on investment property measured using the fair
value model in HKAS 40 Investment Property should be
determined on the basis that its carrying amount will be
recovered through sale. The amendments also require that
deferred tax on non-depreciable assets measured using
the revaluation model in HKAS 16 Property, Plant and
Equipment should always be measured on a sale basis.
As a result of the amendments, HK(SIC)-21 Income Taxes
— Recovery of Revalued Non-depreciable Assets, will be
superseded once the amendments become effective.
Although the amendments are effective for annual periods
beginning on or after 1 January 2012, the Group has early
adopted the amendments in these financial statements.

22 EREFBRERKE (#)

AT ST BT MR EE
A AEBMOKELXE RPN ES

=814
R & -

AEEGHE_T——FhLA=1THI1t
FNE A R HAR TS TR MR AT SR A &
Bt ERIE25% [ AT IE B B RT [AEAL
HIE: WEIHEEE] - IRARA R
BETXHE-

—E-EET - ABMNER ST
F125% (IBRT) Bl AR HEBRIHEE - (2R &
EEETERFEA0% [REYE /D RF
EBEEAFENREMENRLTTIAE
AR 2 BR A &5 8 i 6 U [0 /Y E
BE - ERITNEXK - EREA G AR
Bl [ E  BELKRFEINEMBR
NEFER T EE ErRELEHRIAREKE
WHEREMETE - ARZFER - INME
RIEMIE - BE (FRZEEZES®) 2
BEQVR PN CBERHTERE
A E] G & A o #ERERT R —F
——F A RAmzEnz FERE
£ R NEBEEAMEHRER AR
AR A ZIERT »
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2.2 /CHANGES IN ACCOUNTING POLICY AND DISCLOSURES
e

(continued)

Prior to-the adoption of the Amendments to HKAS 12,
the Group has provided deferred tax on the fair value
gains on its investment properties assuming that the
carrying amounts of these properties will be recovered
through use. Upon the adoption of the Amendments
to HKAS 12, the Group now measures deferred tax
on investment properties assuming that their carrying
amounts will be recovered through sale. As the adoption
of the amendment applies retrospectively, the effects of
the above changes on the condensed consolidated interim
financial statements for the current and prior accounting
periods are summarised below:

New Century Group Hong Kong Limited
FHEEEEREERAA

22 EREFBRERKE (F)

RIRABEBSEHERE125% (&) AT -
REBBEREMEN N FBERFE
BEETHER - BETEZEMENEES
HeABFERAKE  REABRBSHE
AIZE125% (185]) 18 - AEBERFERE
Y3 IR I R A RS TR S H AR E S R
B BEEWE - BREAIEE]TIEH
JEF - EtEREASTHMELBETE
AR RS RRAR S R A IS R R
Bt a0 T

2011 2010
—E——F —E—EF
HK$' 000 HK$" 000
T T FA&T
Condensed consolidated income HEHENA=1Hi~EA
statement for the six months B B4R & W am %
ended 30 September
Increase/(decrease) in income St eE A
tax expense 3, O ) (1,683) 4,392
Decrease in basic earnings/(loss) FRERATF, (FEE)
per share S (HKO0.03 centi&fll) HK0.08 centi& 1l
Condensed consolidated statement FEBRAR & BT AR I &

of financial position at

30 September 31 March

2011 2011

—F——F —F—F

hB=+H —A=+—H

HK$' 000 HK$" 000

TExT FHT

Decrease in deferred tax liabilities EERIAE ER D 36,375 34,692
1 April 1 April

2011 2010

—E——F —E-ETF

B—H A —H

HK$' 000 HK$" 000

TExT FHT

Increase in retained profits IR A 32 N 34,692 30,000

Interim Report 2011 HHi$RE
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2.3

ISSUED BUT NOT YET EFFECTIVE HONG KONG
FINANCIAL REPORTING STANDARDS
The Group has not early applied the following new and

revised HKFRSs that have been issued but are not yet

effective.

HKAS 1 (Revised)
HKAS 19 (2011)

HKAS 27 (2011)

HKAS 28 (2011)

HKFRS 1 Amendments

HKFRS 7 Amendments

HKFRS 9

HKFRS 10
HKFRS 11
HKFRS 12
HKFRS 13

Presentation of Financial Statements 2
Employee Benefits *

Separate financial Statements 3

Investments in Associates and Joint Ventures *

Amendment to HKFRS 1 First-time Adoption of
HKFRSs — Severe Hyperinflation and
Removal of Fixed Dates for
First-time Adopters '

Amendment to HKFRS 7 Financial
Instruments: Disclosures — Transfers
of Financial Assets '

Financial Instruments 3

Consolidated Financial Statements *

Joint Arrangements *

Disclosure of Interest in Other Entities >

Fair Value Measurement

! Effective for annual periods beginning on or after 1

July 2011

2 Effective for annual periods beginning on or after 1

July 2012

5 Effective for annual periods beginning on or after 1

January 2013

The Group is in the process of making an assessment

of the impact of these new and revised HKFRSs upon

initial application. So far, the Group considers that these

new and revised HKFRSs are unlikely to have a significant

impact on the Group's results of operations and financial

position.

23 DEMEMRER2ERBUBREER

ANEL B i R ER A T 21 2 3 1B 18 R A2 3K
W H T MEETN B A B REE
U

ERGHENE 1R (BB  GREROIE

BREIERZ19% ESER
(z3—-%)

BEHENER EEFHA
(Z%3-——%)

BASHEZ0R BEfSERES
(:2——@)

BAMBREENZIN
[BIROE B BHEE
AlET  REZIEE
BERBESRGERHE
ERA

ERRBRERYETR 2
BIA REMEL

BRMHFAEEARTH (BT

ERi@LE
BRI AT RIR PHIAS
BRMBREERE 0% FRABEL®
BEUBRSENENS Bazhs
BEMHASEAE 128 REREMEENEL
BRUBREERE 1R AFEEHES

R ZE—F A -HXZREMAN

2 FEHRE AR
2 RIFB-HFEA-B RN
ZFEHREAR
3 RZE—=F—-A—RAHZKFAK
ZFEHREAER
7S£ (8] IE 7 T4 B R ER R 25 L 37 I 5T A0
RETNEBYBRES EEJE’J% o 2
BRIAI NEERS  ELHHIETN

RIEETNBRBMBERE LT EHAE
BREEEEMMBRRNELEERE
a .
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3.///0PERATING SEGMENT INFORMATION

rd
i

For management purposes, the Group is organised into
business-tnits based on their businesses and services and
has four reportable operating segments 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.

Management monitors the results of its operating
segments separately for the purpose of making decisions
about resources allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/(loss), which is a measure of adjusted
profit/(loss) before tax. The adjusted profit/(loss) before
tax is measured consistently with the Group's profit/
(loss) before tax except that interest income, finance
costs, corporate gains as well as head office and corporate
expenses are excluded from such measurement.

There were no inter-segment sales and transfers during
the period (2010: Nil).

Interim Report 2011 HHi$RE
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re s EHER

EREERSZ  AEEREBEEEBL LR
%4 %&&%ﬁ‘%ﬁu - A YR AT R A
SEBAAT

(a) MWMBERB D HREIHEE
7 s

(b) KRB DM BRI EEE 2 —
TE B 5 Y 2

(0) MEREDIHEREBENTERA
SWAZBERAEEN N EES
iz &

d) BHEE NN ESELESSYE
5 50 B

EREOREREKLEDEMNESE  F
ROMERMFERRZAKRE - 9
BRBBAIMED R A, (BE) 77
fir - THRISHABBRBAEN, (BE) &
TR o KABRBAERN, (BE) et
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New Century Group Hong Kong Limited
FHLEEEEERDT

3. OPERATING SEGMENT INFORMATION (continued) 3. KREHD
Group rEH

Cruise ship charter services  Hotel operations Property investments

BHAERY BESE NERE
Six months ended Six months ended Six months ended
30 September 30 September 30 September
BEAA=TH BEAA=TH HEAA=TH
17 3R Iy} EAEA

2011 2010 2011 2010 2011 2010

ERER ()
Securities trading Consolidated
#5E8 &a
Six months ended Six months ended
30 September 30 September
BEAAZTH HEAA=TH
EA~EA E~EA

2011 2010 2011 2010

Z8--% “7-TF 28§ “T-7% 8- “T-TF 3--F “3-TF Z3-F “3-IF

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REER) (REE0) (REER) (REER) (REFR) (REER)

(REER) (REER) (REER) (REER)

HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
TRn TEr  TEzx TEr  FEx  FhAr TRz TEx  TEx  TEx
Segment revenue AEWA 31,763 48,657 11,246 11,021 7,186 16,257 (124,249) 41,718 (74,054) 117,633
Segmentresults  HBLE (10867) 26475 (3751) (4633 15219 50435 (136001) 48388 (135340) 120,663
Reconciliation: HE -
Interest income and ~ #I 8B AR
unallocated gains A A BME 1,194 430
Corporate and SER
other unallocated ~ Ef AP E
expenses Bx (9929) (9527
Finance costs BENK (746)  (2576)
Profit/(loss) BHAaH,/
before tax (%) 108,990

(144,821)

Interim Report 2011 FH##R&
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FHEEEEREERAA

4.///REVENUE 4. WA
_~ Revenue, which isalso the Group's turnover, represents WA (TRIEAEE 2 & 558) 5B 2 B8
//— cruise _ship charter service income, income from hotel mAERFUA BEREERA - TE
V4 operations, gross rental income received and receivable Wz B W R EWHE S W ALRE - AR
from investment properties and loss from securities BHEBEEE -

trading during the period.

5. PROFIT/(LOSS) BEFORE TAX 5. BRBLADEF,(E8)
The Group's profit/(loss) before tax is arrived at after AEEZBFADGEH, (BB) Bk,
charging/(crediting): (FEAD -

Six months Six months

ended ended

30 September 30 September

2011 2010

BZE HZE

—E——F —E-EF

hA=+H NA=+H

175 1E A 17X fE A

(Unaudited) (Unaudited)

(REEZ) (REgEZ)

HK$' 000 HK$ 000

THB T FET

Depreciation e 10,616 10,471
Amortisation of prepaid land premiums TE A 408 2 B 3H 305 292
Employee costs B B KA 8,289 8,109
Gain on disposal of investment properties &% & ¥ % 2 Wz - (22,248)
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New Century Group Hong Kong Limited
FHLEEEEERQT

6. INCOME TAX 6.

No provision for Hong Kong profits tax has been made as
the Group did not generate any assessable profits arising
in Hong Kong during the period. In the prior period, Hong
Kong profits tax was provided at the rate of 16.5% on
the estimated assessable profits arising in Hong Kong
during that period. Taxes on profits assessable elsewhere
have been calculated at the rates of tax prevailing in the
countries in which the Group operates.

FR&®H

RAHREA - ARAEBELBEARE
BEARERBES - B B\ EA
MEHIELERE - RNEFRY - FEN
BRI PAETBELE ZAFHER
B M H216.5% 2 Tt KB g - E b |m
2 JE RIS g ) B TR T AR 3 7N 5= [ S 75 P
HEERZBITHEFTH -

Six months Six months
ended ended
30 September 30 September

2011 2010
BZE HE
—E——F —E-TF
hBE=+8 hA=+H
1E7}{E A 175 E A
(Unaudited) (Unaudited)
(REERZ) (R FEZ)
HK$' 000 HK$" 000
T T FA&T
(Restated)
(k& E3)
Group: REE :
Current — Hong Kong AER -8B B
Charge for the period REIE B A = 4,937
Overprovision in prior years B|EFEBEREE (7,907) _
Deferred IR ST B IE - (852)
Total tax charge/(credit) AER R IEER,
for the period (%) #8758 (7,907) 4,085

Interim Report 2011 FH##R& 1 8
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7
7. ~EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE TO
e

ORDINARY EQUITY HOLDERS OF THE COMPANY

The caleulation of the basic earnings/(loss) per share
amount is based on the profit/(loss) for the period
attributable to ordinary equity holders of the Company,
and the weighted average number of ordinary shares of
5,766,968,705 (2010: 5,765,288,705) in issue during
the period.

No adjustment has been made to the amounts of the
basic earnings/(loss) per share presented for the periods
ended 30 September 2011 and 2010 in respect of a
dilution as the exercise price of the share options of the
Company outstanding during the two periods was higher
than the average market price of the Company’s ordinary
shares and, accordingly, such share options held have no
dilutive effect on the basic earnings/(loss) per ordinary
share.

New Century Group Hong Kong Limited
FHEEEEERAERAA

AATREBERBRESTEAELGER
B2F,(FEE)

FRERNEF, (BB IR A QA
LB ESE AEGASEBER,
(B1E) RAHB B BT T @A 2 g
F15805,766,968,7058% (— T — T4 ¢
5,765,288,7050%) 5T &

REBEZZTE—FRZZF—FTFNA
=T HIEHRERT SRS RS
PREARZEF), (F8) 2 S EIEL AR -
JRE A A B AR TTE 2 B AR 7 M R
BIAMITEESR AR A E BT
HHIGER  WMZSEREYSRES
[ EARRAF, (FE) WEEEE -

The calculations of the basic earnings/(loss) per share are FREREF, (F18) TR~ SE
based on: &
Six months Six months
ended ended
30 September 30 September
2011 2010
Bz =
—E——F —ET-TF
hA=+H8 NhA=+H
175 1@ B 17} #E A
(Unaudited) (Unaudited)
(REEEZ) (R E=R)
HK$' 000 HK$" 000
TExT FHET
(Restated)
('e&E7)
Earnings/(loss) BR,(EE)
Profit/(loss) attributable to ordinary FTEeRERARNS
equity holders of the Company, (B RKERZARA
used in the basic earnings/(loss) LRI ERE A
per share calculation FEEE T, (EB1E) (106,322) 82,766

Shares gey

Weighted average number of ordinary s+ H SREARRF)
shares in issue during the period, (BB RKER BN
used in the basic earnings/(loss) EETEAER
per share calculation hn#E ¥ 5 8

5,766,968,705

5,765,288,705

Interim Report 2011 HHi$RE
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8. DIVIDENDS

Interim dividend

TR

i @S]
Six months Six months
ended ended
30 September 30 September
2011 2010
S HE
—E——fF —E-EFF
NB=+H NA=+H
175 1E A 175 A
(Unaudited) (Unaudited)
(REEEZ) (R FEZ)
HK$' 000 HK$" 000
T#ET TFHET
17,301 17,296

On 29 November 2011, the directors declared an interim
dividend of HKO.3 cent per share for the six months ended
30 September 2011 (2010: HKO.3 cent) to be paid to the
shareholders of the Company whose names appear on the
register of members on 16 December 2011.

INVESTMENT PROPERTIES

The Group's investment properties located in Hong Kong
were revalued on 30 September 2011 by Knight Frank
Petty Limited, an independent professionally qualified
valuer, at an aggregate balance of HK$414,200,000 on
an open market, existing use basis. A fair value gain of
HK$10,200,000 resulting from the above valuation has
been credited to the condensed consolidated income

statement.

RZZTE——F+—A=+hB EFE
HmREHREZE_FT——FNA=+TH1E
ANEAZ R ERE B FRR0IEBW (ZF —
THE 03BN TRZZE——F+A
TARBEEIRREM 2 ARQFRE -

REYE

AREBUREBZREMHEHRBE LS
XEEBGEMBEAEAMITAERA
AIER-ZE——FNLA=ZTHRER
BRABRULAHAMEEGREHAEE H
414,200,000/ 70 - FalifhEEEZA
(BB U E510,200,0007% 7T B A R FA 4R

BUlERFPEA

Interim Report 2011 FH##R&
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7
10.~TRADE RECEIVABLES, PREPAYMENTS, DEPOSITS AND
e

~~ OTHER RECEIVABLES

The Group's billing terms with customers are mainly 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.

10.

New Century Group Hong Kong Limited
FHEEEEERAERAA

FEHE SRR - ANRIE - RERHEAM
FE IR BR 3R

AEBHBEERAZEEZEGREEZUEE
FR#EIT - BRBEAENEHEI0OARN
BE HETERLREBRZEEN
BRI REH - B—EEZAE
B LR - ANEBEIE NS BE 2 EUGERE
RINABREZES - S EERABSETH
EEIBHE 2 FRIE - EIWE SERKIITET

Bo
AT R EWE S RZRINRRER - RIE
BEBH (AR 2 BH) Z ARk
T o

30 September 31 March

2011 2011

—E——F —E——%F

hB=+H =A=+—H

(Unaudited) (Audited)

(REFEZ) (FE &%)

HK$' 000 HK$' 000

FHET FET

Within 1 month —EAA 9,548 8,437

1 to 2 months —E=WEA 8,131 1,571

2 to 3 months M ZE =1 A 61 531

Over 3 months BiE=1{E A 453 695

Trade receivables EUWE SR 18,193 11,234
Prepayments, deposits and BRERIE - EZe2 Kk

other receivables H 1th fE W BR X 3,407 7,247

21,600 18,481
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INTEREST-BEARING BANK AND OTHER BORROWINGS 11. FFEHRITREMMER
30 September 31 March
2011 2011
—E2——F -
NB=+H =A=+—H
(Unaudited) (Audited)
(R EZ) (E=z)
HK$' 000 HK$" 000
FET FA&TT
Current TED
Current portion of long-term REIIRITE R B RE
bank loans, secured o () 10,355 9,840
Long-term bank loans repayable fEEZREER KB
on demand, secured RITER (M)
(Note) (K17E) 21,285 28,982
Other loans, secured EMER(BER) - 50,112
31,640 88,934
Analysed into: DR -
Bank loans repayable: FEEEZRITENR
Within one year or —F R
on demand (Note) FEEZK (Kfat) 31,640 38,822
Other loans repayable: E it BB B
Within one year or —F R
on demand EEK - 50,112
31,640 88,934

Note:

Based on the maturity terms of the loans, the

amounts repayable in respect of the loans are:
within one year HK$10,355,000 (31 March
2011: HK$9,840,000); in the second year
HK$3,982,000 (31 March 2011: HK$9,679,000);
in the third to fifth years, inclusive HK$15,500,000
(31 March 2011: HK$16,329,000) and beyond
five years HK$1,803,000 (31 March 2011:

HK$2,974,000).

Haz

REBEERONINHGRR  tEXK
EEEMNSEA R —FA
10,355,000 T (=& — —4F
=ZA=+—H:9,840,000/%
JU) ¢ FA 8 — 3,982,000/ JT
(ZZE——F=ZA=+—8"
9,679,000/87T) : RE=ZFH
F(BEEEMSF) 15500000
Br(ZE——F=A=+—
H :16,329,000/87T) : AR
11,803,000 70 (=& — —
F=H=+4+—H :2,974,000/%
JT) °

Interim Report 2011 &
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7
12.-TRADE PAYABLES, ACCRUALS, OTHER PAYABLES AND
e

"~ DEPOSITS RECEIVED

New Century Group Hong Kong Limited
FHEEEEREERAA

EBANEZIRM Bt RE - HtES
RRREWRIZRE

The aged analysis below shows the Group's trade WTRAEEZEMNESERRIIIRE @
payables, based on goods receipt date and the date when W EY B BA K AR S HR 1 B BR B 5T 2 BRBR
services are rendered. e
30 September 31 March
2011 2011
i —FT——%
NB=+H —A=+—H
(Unaudited) (Audited)
(REEZ) (' =)
HK$' 000 HK$ 000
THB T FET
Trade payables: FERTE SRR -
Current to 180 days BlHZE=180H 3,900 5,090
Over 180 days Hi®180H 13,164 13,510
17,064 18,600
Accruals, other payables and FEETFRIA - H A EAT
deposits received R EBEWiZE 66,033 30,742
83,097 49,342

Deposits received of HK$1,337,000 (31 March 2011:
HK$1,550,000) were included as non-current liabilities.

The trade and other payables are non-interest-bearing and

are normally settled on 90-day terms.
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13. SHARE CAPITAL AND SHARE OPTIONS 13. RARBERE
30 September 31 March
2011 2011
—E——F —E——fF
hRB=+H =RA=+—H
(Unaudited) (Audited)
(RRBER) (Fe &%)
HK$’ 000 HK$ 000
FTET FHET
Authorised: VEERRA
40,000,000,000 40,000,000,0000%
ordinary shares of FHREE0.0025% 7T
HK$0.0025 each EBER(ZE——%F
(31 March 2011: =A=+—8:
40,000,000,000 40,000,000,000/%
ordinary shares of TR E{E0.0025%8 7T
HK$0.0025 each) 2@ 100,000 100,000
Issued and fully paid: EBEITREREA
5,766,968,705 5,766,968,705%
ordinary shares of TR E(E0.0025%8 7T
HK$0.0025 each ZEBR(ZE——F
(31 March 2011: =A=+—8:
5,766,968,705 5,766,968,705%
ordinary shares of F X E{E0.0025/8 7T
HK$0.0025 each) Z B 14,417 14,417
Number of Share
shares in Issued  premium
issue capital account Total
28T B#T ig7)
RDEE R A nfE g E

HK$'000  HK$'000  HK$'000
TAT TAT TAT

Issued share capital as at BEARAE RZT——
1 April 2011 (Audited) and MA—RB(EEZ) &
as at 30 September 2011 RZZE——FAA=+H
(Unaudited) (REHEZ) 5,766,968,705 14,417 352,384 366,801
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13./SHARE CAPITAL AND SHARE OPTIONS (continued) 13. AR IERRAE (&)

_~ The exercise prices and exercise periods of the share B - ARIEFERRERT S R TTE 2 BB
/ options~outstanding under the share option scheme BZ2ITFEERITFEHHNAT -
r during the period are as follows:
'// 30 September 2011
/7 —E-—FNAAB=1+H

Number of options Exercise price Exercise period
IEBRERA THREE T

000 HK$ per share

+ sREBT
135,660 0.2667 27-04-2007 to 26-04-2012
—EZLHEFMAZ+TLERE
—E--FMAZ=+XH
301,128 0.2100 21-01-2011 to 20-01-2021
—E2-—f-A=Zt+—H=E
—E2=-—f—-A=+H

436,788

31 March 2011
—T-—fF=ZA=+—8
Number of options

Exercise price Exercise period

25

i ik HE 2 B TEE 1TfEHA
'000 HK$ per share
T BT
135,660 0.2667 27-04-2007 to 26-04-2012
—EETHFRA-TEHE
TE-"FMAB - +RH
301,128 0.2100 21-01-2011 to 20-01-2021
—F-——%-A=+—HBZ
—E-—F—HAZ+H
436,788

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

At the end of the reporting period, the Company had
436,788,000 share options outstanding under the share
option scheme which represented approximately 7.57%
of the Company's shares in issue as at that date. The
exercise in full of the remaining share options would,
under the present capital structure of the Company,
result in the issue of an additional 436,788,000 ordinary
shares of the Company together with the increase in
share capital of HK$1,092,000 and share premium of
HK$124,739,000 (before issue expenses).

Interim Report 2011 HHi$RE
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14. RELATED PARTY TRANSACTIONS 14.
Save as disclosed elsewhere in these condensed
consolidated 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:

FREAEXRS
BRZEMRGREVBHREREMENS
W IR NEBEFEEALZ
BRXZWT :

(@) BAKBEEBREHM2BHEALR
&

Six months Six months

ended ended

30 September 30 September

2011 2010

HZE HE

—E——F —E-EF

hBA=+8 NhA=+H

1EX{EA 17} ME A

(Unaudited) (Unaudited)

(REEZ) (R EZ)

Notes HK$' 000 HK$' 000

it THET FA&T
Rental income received from  © WRE ZKIE A 7

a fellow subsidiary Z B WA 0] 120 120
Interest expenses paid to EXSIEESG) PG

a fellow subsidiary ZHBRX @) = 1,309

Notes: K&t -

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

(i) In the prior period, interest expenses were paid
for the mortgage loan advanced by a fellow
subsidiary at an interest rate of 5% per annum.

(b) Due from a related company

As disclosed in the condensed consolidated
statement of financial position, the Group had an
outstanding balance due from a related company of
HK$3,857,000 (31 March 2011: HK$2,093,000)
which arose from receipt from the customers by the
related company on behalf of the Group. The balance
is unsecured, interest-free and has no fixed terms of
repayment.

() MW AEAEEERRHE
AR 2 THE #ha WER
A% £20,0008 7T °

(i) REFRH  FERATIFE
R E QRN ZRBEKM
XA FRRDZSE -

(b) FEMERZEREFRIE

AN RRAR A ISR R - A
BAiE A R ph B AN E B IREE F 5RIE
AU B3 A R SRIE 2 R ET &k
733,857,000 T (= F——F = A
=+—H :2,093,00087T) ° %=
EHRTERR 2B RERERTEER
Hy -
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14.-RELATED PARTY TRANSACTIONS (continued)
rd

7
7

(c) Loans advanced from non-controlling shareholders of

New Century Group Hong Kong Limited
FHEEEEERAERAA

14. BEEAIRS (&)
(0) AEEKE AR ZIEEIRAR R AR

the.Group's subsidiaries B
30 September 31 March
2011 2011
—_E2——F —E——fF
NA=+H =A=+—H
(Unaudited) (Audited)
(REHFEZ) (=)
Notes HK$' 000 HK$" 000
Bt TE T FET
First loan HEEF 0 57,023 58,334
Second loan REER (i) 131,823 131,823
188,846 190,157

Notes: B
() With respect to the first loan, pursuant to the () MEFEEFMS  BREAEH

(if)

shareholders’ agreement entered into between
the Group and a non-controlling shareholder
of a subsidiary, the non-controlling shareholder
agreed not to demand 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 non-controlling 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
non-controlling 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 non-controlling shareholder of
a subsidiary, the 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 non-
controlling shareholder, there was no intention
for the non-controlling shareholder to demand
the Group to repay this loan in the next twelve
months from the end of the reporting period.
Accordingly, the second loan was classified
as a non-current liability. The non-controlling
shareholder is a fellow subsidiary of the
Company. The loan is unsecured and interest-
free.
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14.

15.

16.

FHLEBEEARLE

RELATED PARTY TRANSACTIONS (continued)
(d) Compensation of key management personnel of the

BREALRS (#&)
(d AEBEXTBEEABZHM

Group
30 September 30 September
2011 2010
—E——F —E-FTF
hA=+H NA=+H
(Unaudited) (Unaudited)
(REEZ) (R EZ)
HK$' 000 HK$" 000
THET FHET
Short-term employee benefits HHEBRET 3,558 3,558
Post-employment benefits BERE 12 2 T 222 222
3,780 3,780

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

COMPARATIVE AMOUNTS

As further explained in note 2.2 to the condensed
consolidated financial statements, due to the adoption of
the new and revised HKFRSs during the current period,
the accounting treatment of certain items and balances
in the condensed consolidated financial statements have
been revised to comply with the new requirements.
Accordingly, a prior year adjustment has been made,
and certain comparative amounts have been restated to
conform with the current period’s accounting treatment.

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 29 November 2011.

15.

16.

B bil(@EQEBEZABEBEALRS
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RYEETHEBMEHRNOFEIEETT
B RIFAFHHENR - Ht - B 7 H
AHEN SRR A B #1771

—FERAE  XAHETHRBFIEE
5l o
B RS IR R 2 HE
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INI‘ERIM DIVIDEND

_/T’he board of directors of the Company (the “Board”) has

declared_an”interim dividend of HKO.3 cent per share for
the six months ended 30 September 2011 (2010: HKO0.3
cent) payable to shareholders whose names appear on
the register of members of the Company on 16 December
20711. The interim dividend will be paid on or around 30
December 2011.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed
from Wednesday, 14 December 2011 to Friday, 16
December 2011, both days inclusive, during which period
no transfer of the Company's shares will be registered.
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 Tuesday, 13 December 2011.
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MANAGEMENT DISCUSSION AND ANALYSIS

During the first three quarters of 2011, the world’s major
stock markets were heavily battered in the aftermath of
Japan's devastating earthquake and nuclear crisis, as well
as the deepening of the sovereign debt crisis in Europe and
the U.S. credit rating downgrade. This chain of events has
led to the most severe financial crisis since 2008. Although
global economic growth was expected to pick up again in
the second half of the year, growth remained unbalanced.
Asian economy, amid fears of a new global recession and
increased economic uncertainty, was not immune to the
crisis in Europe and the U.S.

Facing the unforeseen global financial crisis, the
management of New Century Group Hong Kong Limited
believes opportunities lie in the midst of difficulty. To
capture the opportunities, the Group made proactive
adjustments to its investment strategy to invest in a
number of blue chips in both Hong Kong and Singapore
stock markets at relatively low prices. That is capable of
generating strong profits when the markets turn around. At
the same time, the Group also maintains a healthy financial
position for future investment and liquidity.

RESULTS

For the six months ended 30 September 2011, the Group
recorded a negative revenue of HK$74,054,000 (2010: a
positive revenue of HK$117,633,000), which was mainly
attributed to fair value losses in securities trading. Together
with fair value losses on cruise ships and foreign exchange
losses, loss attributable to owners of the Company was
HK$106,322,000 for the period under review (2010
(restated): profit attributable to owners of HK$82,766,000).
Basic loss per share was HK1.84 cents (2010 (restated):
basic earnings per share of HK1.44 cents).

BB AR S oA
R-FB-——FE=EFE  EEABZENKE
MR R AR - I EEBUNERESE
s MEXBERFATHE RS2
FTEREMISHRZITE - th—EREM
BYE_ZTENFUREREZTHE
#o BERPRKEBEERERAFET
FEFEHFREA - BEM BRI T —
B —WMERREEETHARE
EMZBEET - MNEEAREE R BOM
NEEZ fa -

HHRETRR RS REH s
EEEERARZEEEHEERT A -
RHICEE RS - ARBEHERE RE(E
HATRE ML E - LHEHERZERRER
BBEEKHMIMERENISNE TESRD -
EMISERE  ZEREBEELELEER
o HLL RIS - AR E IR IR 2 B I
R NEBERRIREMBEREFESRD
M o

BE-_T——FNA=Z+HIAEA K
£ E 15 8 W AT74,054,00008 0 (& —
T4 FUWRAT17,633,00087T) - It E
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HRBH 2 AFEEBBRELEE -
REBEHERN - AARES ABLEIEA
106,322,000 7T (ZE—FF (LKL E5) ¢
%A A FEAG % 782,766,000 L) © &A%
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OPERATIONS

_~Cruise Ship Charter-Services

The cruise ship charter services of “Leisure World” and
“Amusement World” (the “Cruise Ships”) were still affected
by strong competition from two scalable casino hotels
in Singapore, which had lured away a number of the
Cruise Ships' guests and made the cruise ship charter
services operate at loss. From January 2011 onwards, the
Group was no longer entitled to the sharing of net win
of slot machines onboard the Cruise Ships. During the
period, revenue dropped by 34.7% to HK$31,763,000
(2010: HK$48,657,000). Further hit by an increase in fair
value losses on cruise ships to HK$35,338,000 (2010:
HK$15,508,000), the segment turned from a profit of
HK$26,473,000 last period to a loss of HK$10,867,000
this period.

Hotel Operations

Revenue stood at HK$11,246,000 for the period under
review (2010: HK$11,021,000). With effective cost
control on hotel operations, the segment succeeded in
reducing its loss to HK$3,751,000 (2010: HK$4,633,000).
The segment loss also included an exchange loss of
HK$1,441,000 during the period (2010: HK$1,150,000)
due to the depreciation of the Singapore dollar to the
Indonesian Rupiah at the translation of receivables in the
Singapore dollar at the end of the reporting period.

Property Investment

Due to the disposals of several investment properties with
tenancy in Hong Kong and Singapore in the financial year of
2010/2011, revenue dropped by 55.7% to HK$7,186,000
(2010: HK$16,237,000). Such disposals also made the
Group record an one-off disposal gain of HK$22,248,000
for the same period last year and caused a decrease in fair
value gains on investment properties by HK$4,900,000
(2011: HK$10,200,000; 2010: HK$15,100,000). Thus,
the segment profit was down from HK$50,435,000 last
period to HK$15,279,000 this period. During the period,
the Group achieved about a 100% occupancy rate with
an average annual rental yield of 3.4% (31 March 2011:
3.3%) for the Group's investment properties.
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Securities Trading

The segment result turned from a profit of HK$48,388,000
last period to a loss of HK$136,001,000 this period,
mainly due to the recent downturn in the global financial
markets. The segment loss in this period also included an
exchange loss of HK$11,731,000 (2010: exchange gain of
HK$6,783,000) that resulted from the depreciation of the
Singapore dollar to the Hong Kong dollar at the translation
of Singapore securities at the end of the reporting period.

The investment portfolio of the Group consists mainly of
blue chips in Hong Kong and Singapore stock markets.
Asian stock markets tumbled for the period under review as
sentiment took a hit from a weakening economic climate in
Europe. However, with reference to the investment insight
of the Group in the past years, the Group has confidence
in the global economy in the long run and has invested in
a portfolio of blue chips in both Hong Kong and Singapore
stock markets at relatively low prices during the period.

CONTINGENT LIABILITIES

As of 30 September 2011, the Company had outstanding
guarantees of HK$131,385,000 given to banks to secure
general credit facilities for certain subsidiaries of the
Company. Credit facilities in an aggregate amount of
HK$31,640,000 had been utilized by the subsidiaries in
respect of such guarantees at the end of the reporting
period.

CHARGE ON THE GROUP’S ASSETS

As of 30 September 2011, some of the Group’s land and
building and investment properties with an aggregate value
of HK$386,939,000 and equity investments with a carrying
value of HK$548,642,000 were pledged to banks and
securities dealers for loan facilities worth HK$184,614,000
granted to the Group. As of 30 September 2011,
HK$31,640,000 of the loan facilities had been utilized by
the Group.
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LLQUiDITY AND FINANCIAL RESOURCES

_As of 30 September 2011, the Group had net current

assets of HK$815,500,000 and equity attributable to
owners of the Company of HK$1,236,382,000.

The Group's total indebtedness (representing the
aggregate amount of interest-bearing loans from banks)
was HK$31,640,000 repayable on demand. All loans were
denominated in the Hong Kong dollar 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$386,939,000.

The Group's gearing ratio (total indebtedness divided by
equity attributable to owners of the Company) at the end of
the reporting period was reduced to 0.03 (31 March 2011
(restated): 0.06).

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 exchanges of Hong Kong and Singapore and are
valued at quoted market prices at the end of the reporting
period.

The Group's cash and cash equivalents are held
predominately in the Hong Kong dollar and the Singapore
dollar. The Group's borrowings are denominated in the
Hong Kong dollar 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 has no significant interest rate risk. As the impact of
foreign exchange exposure is minimal, no hedging against
foreign currency exposure is necessary.
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HUMAN RESOURCES

As of 30 September 2011, the Group had a total of 245
staff. 216 of them were based in Indonesia, 4 in Singapore
and 25 in Hong Kong. Remuneration packages for
employees and directors are structured according to market
terms as well as individual performance and experience.
Benefits plans maintained by the Group include mandatory
provident fund scheme, medical insurance, share option
scheme and discretionary bonuses. As of 30 September
2011, the Group had 436,788,000 outstanding share
options granted to eligible executives and employees of the
Group.

PROSPECTS

Looking ahead, the Group believes, under the cooperation
of international and regional financial organizations along
with China's stable growth, the global financial crisis will be
out of the shadows. In view of this, the Group will actively
strengthen its tourism-related business for stable cash
flows, while it reaffirms its commitment to further explore
other financial and property investment opportunities.
Riding on the expertise of the management team and its
prudent investment strategy, the Group is set to maximize
shareholders’ returns.
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D!RECTORS' INTERESTS AND SHORT POSITIONS
‘_'I‘N SHARES AND UNDERLYING SHARES

As at 30 September 2011, 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:

Number of ordinary shares held,
capacity and nature of interest

New Century Group Hong Kong Limited
FHEEEEERAERAA

EERBRHRAEANRS ZRER
HA

R-ZE——FNLA=+H ARFEER
ARrlsd A EMMEEER (ERRAEBSH K
BB RH (1FH REIE BRG] EXVER) 2
& KA DR HEEREZS REK
Bl ZE 35214 AR AR AR F 2 &2
N EmMAE IRBELTEITAES
HITEAR S 2FESFA(MEESFR]) 2
HEMBEMERARIREBEABERXZMA
BRAF([BERRFT]) 2w RKBIAT -

RARB EBE TR

FEEBERHE - SORESRME

Percentage of

Directly Through the Company's

beneficially controlled Beneficiary issued share

Directors owned corporation of a trust Total capital

B BARDEE BT

= HEBERESR ZEHNE FErEzZ@mA st BAZED

Mr. Wilson Ng 17,850,000 281,320,000 3,455,753,691  3,754,923,691 65.11
BERLE (note 2) (note 3)
(Hiz2) (H13)

Ms. Sio lon Kuan 42,000,000 281,320,000 3,455,753,691  3,779,073,691 65.53
mEELL (note 2) (note 3)
(Hiz2) (H13)

Mr. Ng Wee Keat 30,030,000 281,320,000 3,455,753,691  3,767,103,691 65.32
BREGELE (note 2) (note 3)
(Hiz2) (H13)

Ms. Ng Siew Lang, Linda 26,250,000 281,320,000 3,455,753,691  3,763,323,691 65.26
BEHEMA T (note 2) (note 3)
(Hiz2) (H13)

Ms. Lilian Ng 26,250,000 281,320,000 3,455,753,691  3,763,323,691 65.26
EREL T (note 2) (note 3)
(Hiz2) (H13)

Ms. Chen Ka Chee 8,400,000 - - 8,400,000 0.15

RIRE L L
Mr. Yu Wai Man 3,360,000 - - 3,360,000 0.06
RENELE
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES
(continued)

Long positions in share options of the Company:

EERBEMRERRNDZERZR
KA (HE)

RARBIEREZ TR

Number of share options directly

Directors beneficially owned
= EREsBE2BREHE
Mr. Wilson Ng =EEREE 66,000,000
Ms. Sio lon Kuan mERAL T 66,000,000
Mr. Ng Wee Keat =E®LE 63,900,000
Ms. Ng Siew Lang, Linda EEBLL 53,900,000
Ms. Lilian Ng mHREL L 47,600,000
Ms. Chen Ka Chee PRA® B A+ 37,600,000
Mr. Yu Wai Man RIBX LA 40,600,000

375,600,000
Notes: BPEE -

1.

As at 30 September 2011, the total number of issued
shares of the Company was 5,766,968,705.

281,320,000 shares were held by New Century (Huang's)
Foundation Limited, a company limited by guarantee
being a charitable institution of public character of which
Mr. Wilson Ng, Ms. Sio lon Kuan, Mr. Ng Wee Keat, Ms.
Ng Siew Lang, Linda and Ms. Lilian Ng are members and
members of 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

Com

pany and the Stock Exchange pursuant to the Model

Code.

. RZZE——FAA=+H AQAFZE
LTI AN 4B BN A 5,766,968,7050% ©

2. 281,320,000/ f& Tt 42 (R EK) 28
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Bk  BEEBR I RENELZT BZ
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3. 3,455,753,6910% % 15 FANew Century
Investment Pacific Limited$¥ A& @ I i
Huang Group (BVI) Limitedi® 8 2 # 15
FEERAHR  MEERSLE  BHEEX
T EEELE  EEWEAZ T RENE
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER FERrE B ARG B
_PERSONS’ INTERESTS AND SHORT POSITIONS By S BRA
'/ IN SHARES AND UNDERLYING SHARES
P i So far as is known to any director of the Company, as at 30  BARBEMESHMN R ——F N
/’/ September 2011, other than the interests of the directors A=+H B EXHAEBEARTES 2
/,/ of the Company as disclosed above, the following interests  z£4h » (5K &) & 317 B AR5%8 A F 2
4 of 5% or more of the issued share capital of the Company  TFI XTI IREFES R HEIEHIE33616

were recorded in the register of interests required to be  #RFFEANRRQ R ARIF 2 Z LM :
kept by the Company pursuant to Section 336 of the SFO:

Long positions in ordinary shares of the Company: RAARIEBER ZHA
Number of Percentage of
ordinary the Company’s
Shareholders Notes shares held issued share capital
AR BE#T
B3R gz FrEEEREE BAZB DL
New Century Investment Pacific Limited 2,4 3,455,753,691 59.92
Huang Worldwide Holding Limited 2 3,455,753,691 59.92
Huang Group (BVI) Limited 2,3 3,455,753,691 59.92
Mr. Ng (Huang) Cheow Leng 3,4 3,897,117,691 67.58
HIAB R L
Mr. Kan Ka Chong, Frederick 3,5 3,455,753,691 59.92
BES ¥
Notes: K13t -

1. As at 30 September 2011, the total number of issued 1. RZFE——FhAA=1+H ARQFZE
shares of the Company was 5,766,968,705. BT’ D 42 8RB 5,766,968,705/% °

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~ £
Huang Worldwide Holding Limited is the immediate 442 B% A & © Huang Worldwide Holding
holding company of New Century Investment Pacific Limited ZNew Century Investment Pacific
Limited. Accordingly, Huang Group (BVI) Limited and Limitedz B Bk A 7 « Bt - Huang
Huang Worldwide Holding Limited were deemed to be Group (BVI) Limited &zHuang Worldwide
interested in a total of 3,455,753,691 shares. Holding Limited# {8 & # & & X%

3,455,753,69 1 iy 2 iz 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. 281,320,000 shares were
held by New Century (Huang's) Foundation Limited,
while 160,044,000 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 3,897,117,691 shares. New
Century (Huang's) Foundation Limited is a company
limited by guarantee being 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.

Save as disclosed above, as at 30 September 2011, 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.

FERREHEMAN TR IRG RZEE
Rz HERRRXE (F

Kt - (A&)

3. Huang Group (BVI) Limited 551 52 %
FUL— AR RBEFRZEIARERAE -
MZ2EETIZETAREBBEE -

4. 3,455,753,6910% % 15 FANew Century
Investment Pacific Limited# A& -
281,320,000/ I8 15 R ¥t 42 (B 1K) &
EH e B R 2D AHFA K160,044,0000%
R B ERB LR - ERBEER
Fittad (ER) BEESHARAF 2 HAF
—(IpK B o Bt - EREB EWAR A
BH4£3,897,117,691 & (D Z XS © 37
i (BER)ESELSERQAAAE K
BRERAR  WEA—RAHKRS
o

5. BIRBAAUZEEGEREZETIAGR
#%763,455,753,691 (% %15 - ME(EE T
£ BHBLZLT - BEGEE EFEHF
TEREBENELTRZEEETZD®

Br EXCHTBEBEEN RZE——F N A
=1+8 #@MERAARELMESEZ AL
(ARBBEEXEEITERABRIN RAAQ
Al RMD A IRGD B RIEFES M
EARGIEXVERSE2 3D EB 2 AR E AR A
NEIBEZHERIORE - HIRIEEHF X E
EIRPI 33615 T EL ARNRRFTRT
Bz #Emadok R o
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SBIARE 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 Rule 17.07 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.

Number of share options

BREHE
At Exercised Lapsed At
Name or category 1 April during during 30 September
of participant 2011 the period  the period 2011
RZZ--F RMErn RERN RZB--F
SRENRAER mA—-H It %%  NA=tH
Directors
£
Mr. Wilson Ng 21,000,000 - - 21,000,000
ARERE
45,000,000 - - 45,000,000
Ms. Sio lon Kuan 21,000,000 - - 21,000,000
BREERL
45,000,000 - - 45,000,000
Mr. Ng Wee Keat 18,900,000 - - 18,900,000
ARGRE
45,000,000 - - 45,000,000

Interim Report 2011 HHi$RE
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5 B hE

RNARZRA—ABRETS - Z5HE2B
MRS AEEEERNELERZEE
BR2HRELTEBRER - RIEFEFEHS
RPABERABZEF EMARA (T LR
AN E+EEF17.07EFREZFBR
BT o

Date of Exercise  Exercise price

grant of period of of share
share options share options options*
BRE BhRE BRE
REBH TS TEE
HKS per share

BRET

27-04-2007 27-04-2007 to 26-04-2012 0.2667

ZETtF  CZETLFMAZTLAE
mE-++A ZE-ZEMAZTRA

21-01-2011 21-01-2011 t0 20-01-2021 02100
2% CE--%5-fZ+-BZ

-A=+-8 I I =
27-04-2007 27-04-2007 to 26-04-2012 0.2667

ZETtF  CZETLFMAZTLAE
mE-++A “E-"FNA-+H

21-01-2011 21-01-2011 t0 20-01-2021 02100
2% CE-—-5-fZ+-BZ

-A=+-8 I I =
27-04-2007 27-04-2007 to 26-04-2012 0.2667

ZETtF  CZETLFMAZTLAE
mE-++A “E-"EMAZTRE

21-01-2011 21-01-2011 t0 20-01-2021 02100
% CE-—%-f”+-B%
-A=+-8 “E--F-AZ1H
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SHARE OPTIONS (continued) BERRHE (48
Number of share options
BREHE
At Exercised Lapsed At Date of Exercise  Exercise price
Name or category 1 April during during 30 September grant of period of of share
of participant 2011 the period  the period 2011 share options share options options*
RZB--F RER MR RZB--% BRE BhRE BRE
SHEEZHER mA-H 1% X% nB=tH RHEH TS TR
HK$ per share
BRET
Directors (continued)
E2(4)
Ms. Ng Siew Lang, Linda 18,900,000 - - 18,900,000 27-04-2007  27-04-2007 to 26-04-2012 0.2667
BRENL “TTHF _TTHFNA-TLRZE
MAZt+H Z—E-—ZFWA=-t,H
35,000,000 - - 35,000,000 21-01-2011  21-01-2011 to 20-01-2021 0.2100
“F——% —F-—f-f-f-HE
0 = “F--%-A-1H
Ms. Lilian Ng 12,600,000 - - 12,600,000 27-04-2007  27-04-2007 to 26-04-2012 0.2667
BFERT “TTHF _TTHFNA-TLRZE
MAZt+H ZE-—Z-FWA=+,H
35,000,000 - - 35,000,000 21-01-2011  21-01-2011 to 20-01-2021 0.2100
—F——% —F-—f-f-f-HE
0 = “F--%-A-1H
Ms. Chen Ka Chee 12,600,000 - - 12,600,000 27-04-2007  27-04-2007 to 26-04-2012 0.2667
RigETt “TTHF _TTHFNA-TLRZE
MAZt+H ZE-—ZFWA=-tH
25,000,000 - - 25,000,000 21-01-2011  21-01-2011 to 20-01-2021 0.2100
—F——% —F-—f-f-f-HE
0 = “F--%-A-1H
Mr. Yu Wai Man 12,600,000 - - 12,600,000 27-04-2007  27-04-2007 to 26-04-2012 0.2667
REXEE “TTHF _TTHFNA-TLRZE
MAZt+H ZE-—ZFWA=-tH
28,000,000 - - 28,000,000 21-01-2011  21-01-2011 to 20-01-2021 0.2100
—F——% —F-—f-f-f-HE
0 = “F--%-A-1H

375,600,000 - - 375,600,000
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SHARE OPTIONS (continued)

Number of share options

BREHE
At Exercised Lapsed At
Name or category 1 April during during 30 September
of participant 2011 the period the period 2011
RZB--F RER MR RZB--F
SHER LR mA-H % %% nB=tH
Other employees
HitifE 8
in aggregate 18,060,000 - - 18,060,000
aft
43,128,000 - - 43,128,000
61,188,000 - - 61,188,000
Total
At 436,788,000 - - 436,788,000

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

Save as disclosed in the section “Directors’ Interests and
Short Positions in Shares and Underlying Shares” above, at
no time during the six months ended 30 September 2011
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.
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AR 1 (4
Date of Exercise
grant of period of

share options share options
BRE BRE
REBH TS
27-04-2007  27-04-2007 to 26-04-2012
ZE2+E —ZEHEWNA-THEE
MAZ+tR —E-—fEA-1R~AH
21-01-2011  21-01-2011 to 20-01-2021
“F-—-% —F-—%-f-f-HE
; P = “F--%-f=1H

Exercise price
of share
options*

BRE
TRE*

HK$ per share
BRET

0.2667

02100

xR ARE 2 1T O AT O B AL AR KB AT AT
B AR R 2 E AR B B T T
BASBEE

B EXTESRRD RABERGD 2 s &

KRBT BEERSN

—r——%

REZE—

A=+ RHIENEAREMERE - WEE
TEMEEREES B ZRBIRKFF
ZABEBBEARARRBRMDHESMER 2
RN MEFINEITEEMZFERN R
B ARAE - HERAR KA EANBL
AR A ZME AT BER L E A2 - &
FEEEAREMEMEEES

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

During the six months ended 30 September 2011, neither
the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's listed securities.

CODE ON CORPORATE GOVYERNANCE 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 2011, 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.

BE-HESIWEERAQAFAZ LD
¥ 55
RBE-F——FAA=ZTHLEXEA
A AR R SEAT A M D AR
RESEEARRZE[ETES -

TRERERTA
RRBREBE_ZT——FNA=THIER
B AR RN LT AR R 8+ prE 2 &
Fea®ASRI([s7R)) 2R R R8T Fr
BIERZAGR T XATRES T2 M
R Z R BETT RER I

AR ST A4 1%
STRVERSCERAARRTE » FFRITEFNER
ERAEREEMEN  WEARTEMESR -

RNRBZ B IFMITE F U IFIRIEETEH
AT - HERARRE Z AR AR FE 87 R
BZHEELE=FWESTE X Zk
XHRE REEBRRBFREL =5—
(R FZ ABAIE= (3) 21580 - Al
BREOBTDPR=ZD—2Z ANBRE) ER
EEZARREEFABESR -

FEit - AR AR A B REUS 5945 i ARER
ARRABZEEERERTERTARR -

]

I {5k 3 5B E.1.24%

RXFEN2ERE  EFEXFEL
NAZBERABFAE  WRHFBEERE
MHFMEZEEMEE  HAEXFEER
VEFERERHS —BEE (HWPZH
IRBEEHE  BIEEEZENREK)E
BEXRE EOERER -
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C,OD’E ON CORPORATE GOVERNANCE PRACTICES
Acontinued)

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 30
August 2011. 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 2011.

REVIEW OF INTERIM RESULTS

The unaudited interim results for the six months ended 30
September 2011 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 2011.

On behalf of the Board
Wilson Ng

Chairman

Hong Kong, 29 November 2011
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