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INDEPENDENT REVIEW REPORT BaIEMRS
Ernst & Young ZKE TR ST Tel E%: +852 2846 9888
EY 22/F, CITIC Tower BEBRIRRNEBIR Fax {5E.: +852 2868 4432
577( 1 Tim Mei Avenue R{ERE221E ey.com

Central, Hong Kong

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 41, which comprises the condensed
consolidated statement of financial position of New
Century Group Hong Kong Limited (the “Company”) and its
subsidiaries (the “Group”) as at 30 September 2020 and
the related condensed consolidated statements of profit or
loss, comprehensive income, changes in equity and cash
flows for the six-month period then ended, and explanatory
notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information
to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34 Interim Financial
Reporting (“HKAS 34") issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA").

The directors of the Company 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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New Century Group Hong Kong Limited -

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 HKICPA. 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

22/F, CITIC Tower
1 Tim Mei Avenue
Central

Hong Kong

26 November 2020

FHELEEEEERAA
Interim Report 2020 F iR

EREHE
BMERBEEESHMASHHNEEE
B TVEXRI 5241058 B A2 2 75 v/ 7% B0 AT
H P AR FHETERIE - F
U BERNENRREIZENEB R B R
S EEMNABELENR  WERAI>TK
EMEMRERF R BHNHEEERRIRE
BERBTEASEITHNEZ A/ - Bt T8
REBRMSNBEEZP LS HIRMAT
FEAEH At AN TEBRREEXE
ﬁ °

4+ 1A
léu‘l:l af

RIFFAMIR R T 1F - T PIL 8 2R A
=2EH ERMAEETHMEENEMAE
AT EYERIEFESFHHERIEI45RA

Z KB R = AT
B E B A ED

B

H IR
B
iz RE22E

—E-EF+—H=+/~H



New Century Group Hong Kong Limited -

Interim Report 2020 F &

FHLEEEEERLA

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

EAZEaERER

For the six months ended 30 September 2020
BE_ZT_TFAA=THIEXEA

REVENUE

Cost of services provided

Gross profit

Other income
Administrative and
operating expenses
Foreign exchange differences, net
Fair value losses on
investment properties
Deficit on revaluation
of cruise ships
Finance costs
Reversal of impairment losses on
loan and interest receivables

PROFIT/(LOSS) BEFORE TAX

Income tax expense
PROFIT/(LOSS) FOR THE PERIOD

Attributable to:
Owners of the Company
Non-controlling interests

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

Basic

Diluted

L'ON

P Ji2 £k B 765 A A

EH

HAb A
THREE

F 32
PE X EE - FR

REWMEZ N FEE

BB
BimzBfh

&5 At
BERA
BUREREFZZ

BB & 18 i

BREBLADER, (BE)

FrEHER

AHBERN, (FR)

AR AL
ZN/NETEZ =N
FEVE AR i 2

AAEEBR
BREFHEA
EiEERER,
(B518)

BN

Notes

(o

2020 2019
—EZERE —E-hNEF
(Unaudited) (Unaudited)
(REEZ) (REEER)

HK$'000 HK$'000
THET FHET
41,858 79,857
(9,302) (9,250)
32,556 70,607
2,566 9,152
(36,747) (24,576)
1,204 (1,189)
(20,872) (16,400)
(56,547) -
4) ()
1,425 -
(76,419) 37,592
(4,973) (4,912)
(81,392) 32,680
(59,072) 12,018
(22,320) 20,662
(81,392) 32,680

(HK1.02 cents3& 1)

HK0.21 centsi 1l

(HK1.02 centsi&ili)

HK0.21 centsi 1l




PROFIT/(LOSS) FOR THE PERIOD

OTHER COMPREHENSIVE

INCOME/(LOSS)

Other comprehensive income/(loss)
that may be reclassified to
profit or loss in subsequent periods:

foreign operations

Other comprehensive income/(loss)
that will not be reclassified to
profit or loss in subsequent periods:

Surplus/(deficit) on revaluation of

cruise ships

Surplus on revaluation of a property

Change in fair value of equity
investment designated at fair value
through other comprehensive

income

Net other comprehensive income
that will not be reclassified to
profit or loss in subsequent periods

OTHER COMPREHENSIVE INCOME
FOR THE PERIOD, NET OF TAX

TOTAL COMPREHENSIVE INCOME/
(LOSS) FOR THE PERIOD

Attributable to:

FHELEEEEERAA
Interim Report 2020 F iR
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HAGZE 2 EW ER
For the six months ended 30 September 2020
BHE_ZT-_TFNA=THLXEA

Owners of the Company
Non-controlling interests

2020 2019
—E-ERF —E-NF
(Unaudited) (Unaudited)
(REER) (REEX)
Note HK$'000 HK$'000
B E THET FHET
REARER S (&E) (81,392) 32,680
HttzmEKaE
(B#8)
VAT% BARE AT B 2 %
DEEBEEAEM
2EME (BE)
Exchange differences on translation of B IMNE & ¥ 75
EEMNEREE 13,275 (7,270)
A EE BT e &5
DEEBEAEM
PHEHKE (BE) :
B rBHAHK
(4L 8 (799) 4,658
M EfHRBH - 8,097
EEBRAFBETA
H 2 T e s O AR A
REZNVEEED
967 -
N ERE BT e EH
DEEBEAOEM
2EKEFE 168 12,755
AN A R A 2 U
I RRBE R 13,443 5,485
AEEEEKE
(F518) B8 (67,949) 38,165
AT AL -
ZIN/NGIE 2N (48,206) 14,116
FEIR R 2 (19,743) 24,049

(67,949)

38,165
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

& B4R & M B AR 3=
30 September 2020
—E_TFNA=+H

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Equity investment designated
at fair value through other
comprehensive income
Prepayments and
other receivables
Loan receivables

Total non-current assets

CURRENT ASSETS

Trade receivables

Loan and interest receivables

Prepayments, deposits and
other receivables

Repossessed assets

Equity investments at fair value
through profit or loss

Tax recoverable

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Accruals, other payables and
deposits received

Lease liabilities

Financial liabilities at fair value
through profit or loss

Tax payable

Due to the intermediate
holding company

Due to a related company

Loan advanced from a
non-controlling shareholder of
the Group's subsidiary

Total current liabilities

FRBEE
MR - BB K&
BEWE
BER/RAFER

A2 E M

MR E
SEENE /S =3

H {th & YR X
JE W & 5K

FERBEEMRTE

REBEE

& W 5 B 3K

& W B R R A B
BNFIE ek
H At & YR X
REBEE
BRFEERA
BarRERE
AJ i (@ 75 18
RERREEFED

MEEEARR

REEE

FEETARIA ~ Al A

ke kiR
HERE

BN EERA
BaEmWe@AE
¥ R

FEAS P R LR A
TRIA

JE& - B B 2 B 5RIR
AEBEMBRAFZ
FEIEAAIR

B 2B

mMEBEAR

Notes

B 5

(o9}

12
11

10
11

12

13

16(b)
16(b)

16(d)

30 September 31 March
2020 2020
—BEF —E_TF
hA=+H =R=+—H
(Unaudited) (Audited)
(REEER) (&%)
HK$'000 HK$'000
FE T FAET
287,655 338,070
536,482 551,576
2,480 1,513

635 434
162,168 133,065
989,420 1,024,658
59,916 116,538
558,592 553,717
5,767 5,639
36,571 14,132
64,467 14,119

40 1,042

412,091 438,811
1,137,444 1,143,998
39,745 16,664

185 140

= 391

4,326 153
40,000 40,000

9 =

71,823 71,823
156,088 129,171
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)
&R & M B AR5 & (4F)

30 September 2020

NET CURRENT ASSETS

TOTAL ASSETS
LESS CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Deposits received

Lease liabilities

Deferred tax liabilities

Total non-current liabilities

Net assets

EQUITY

Equity attributable to owners
of the Company

Issued capital

Reserves

Non-controlling interests

Total equity

RBEEFHE

MEERRE
af\

FRBEE
BiEE
HERE
EXEMBRE

e B A EARE
BEFHE

S
ARBERA
P S

BEITRA
ff 8

FERERS

—E—F

— e

FHLA=1TH

30 September 31 March

2020 2020

—ECEHE —T-EF

NA=+H =HR=+—8H

(Unaudited) (Audited)

(REEZ) (&E=Z)

Notes HK$'000 HK$'000
B 5 FHET TAET
981,356 1,014,827

1,970,776 2,039,485

13 2,698 3,386
219 81

19,348 19,558

22,265 23,025

1,948,511 2,016,460

14 14,451 14,451
1,554,570 1,602,776

1,569,021 1,617,227

379,490 399,233

1,948,511 2,016,460




New Century Group Hong Kong Limited -

Interim Report 2020 F &

FHLEEEEERLA

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ERZEaREEEEE

For the six months ended 30 September 2020
BE_T_TFNAA=1THILNEA

Attributable to owners of the Company

ANAEEAEL
Fair value
reserve of
equity
investment
designated
at fair value
Share Share Asset  through other  Exchange Non-
Issued ~ premium option Contributed  revaluation  comprehensive  translation ~ Merger  Retained controlling Total
capital  account reserve surplus reserve income reserve resrve profits Total  interests equity
HEARAY
BEHAA
REYEN
B&f Rt ERE BY BEEft  REREL ) A ] F2R Bt
B RER i B& B LTEERRE i i ] ait B& A%
HK$000  HKS000  HKS000  HK$000  HK$'000 HK$000  HKS000  HKS'000  HKS000  HKS000  HKS'000  HK$'000
T T TR TR TR TR T T TR TER TR Tin
At 1 Apil 2020 RZZ-Z2ERA-A
(Audited) (E%%) 14451 354993 23015 162,587 5332 T3 (18268) (77640 115204 1617227 399233 2,016,460
Loss for the period AHEER = - - - - - - - (59072) (59072 (22320 (8139
Other comprehensive income/  ABIEEM2E
(loss) for the period: W&/ (B8
Eichange differences on BERNEEET
translation of foreign operations  EEHEZZE - - - - - - 10378 - - 10378 2897 13275
Defict on revaluation of &l
uise ships B4 - - - - (#79) - - - - (#79) (320) (799)
Change in fairvaue of equity ¥ ARATEE
investment designated at FARM2 EYE
fair value through other HREREL
comprehensive income ATREZD - - - - - 97 - - - 967 - %7
Total comprehensive income/  ABE2ENE/
(loss) for the period (B8 8% - - - - (419) %7 10378 - (59072)  (48206)  (19743)  (67949)
At 30 September 2020 ‘
(Unaudited) (RE%7) 14451 354993 23015F  162587F 4853 17004 (7890  (T7640)* 1,092952% 1569021 379490 1948511
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

HRAGSEESE R (F)
For the six months ended 30 September 2020
gé

BHE_T-TFNAA=TRHILXEAR

Attrbutable to owners of the Company

ARAER ARG
Fair value
reserve of
equity
investment
designated
at fair value
Share Share Asset  through other  Exchange Non-
Issued ~ premium option  Contrbuted reveluation  comprehensive translation Merger  Refained controling Total
aptd  account Tesenve surplus Teserve income Tesenve Tesenve profits Told  interests equity
fsiﬁf”?
B&fi Al BhE Y BEER  REREZ B af R4 FoR Ed
BE  hEER i B& BB ATEERE i h et CEl i 8
HKF000  HK$000  HKF000  HKS0OO  HKS000 HKF000  HK$000  HKS000  HKS000  HKF000  HK§000  HKS000
Tk  TEr T TR TEn Thn  TAr T TR TEn TEr  TAn
At 1 April 2019 ZE-NERA-H
(Audited) (‘@?ﬁ%‘ 14451 354993 23015 162587 5,146 T (1,681) 420000 1,153904 2133187 370930 2504117
Proftfor th perod AHEEH = = = = - - - - 08 1018 2088 32680
Other comprehensive income/ 518 HMB}
(loss) for the period: & :
Exchange differences on
trenslation of foreign operations  E£ME R % = - - - - - (5560) - - (5560) (1,710 (7210)
Suplus on revaluation of  BEZEf
cruise ships it - - - - 2800 - - - - 2,800 1858 465
Suplus on revaluation of  1E2Ef4
a property it - - - - 4858 - - - - 4858 3239 8,097
Total comprehensive income~ A HF2ENE
for the period 2% - h - - 7,658 ~ (5,560) . 12018 14116 24,049 38,165
Adjusted for common contiol AR 5INE
acquisiion* et A - - - - - - - (497640) - (497640) - (497640)
4t 30 September 2019 RZZ-NEAAZTH
(Unaudted) (REEH) 14451 354993 23015%  162587* 12,804* s (T2417  (T70400* 1,165922% 1649663 394979 2044642
*  These reserve accounts comprise the consolidated reserves * I ERHEERBER T _ZTFNA=+

of HK$1,554,570,000 (2019: HK$1,635,212,000) in the

condensed consolidated statement of financial position as at

30 September 2020.

BrERAEAREMRIARPNES M
#%1,554,570,000/8 7t (=& — L& :
1,635,212,000/ 7T) °

*  The adjustment for common control acquisition represented i

the consideration paid by the Group to acquire a subsidiary
when the entities under common control had been accounted

for based on the principle of merger accounting.

B BRI U IE R A B R R A RS A
;ﬁﬁ%*ﬁ%&?é\{% @AM R A ARRE A EE

W i B J88 2~ R PR ST A B AR(E -
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HRGERERER

For the six months ended 30 September 2020

BHE_T_TENAA=THIXEAH

2020 2019
—EZEF —E-hEF
(Unaudited) (Unaudited)
(REER) (REEEZ)
Notes HK$'000 HK$'000
B & FE T FAT
CASH FLOWS FROM RETHRE
OPERATING ACTIVITIES RE
Profit/(loss) before tax BRERDE R (E8) (76,419) 37,592
Adjustments for: BTFNSEEL 2 FAE
Finance costs L= DN 4 2
Bank interest income RITFLBUA 4 (835) (8,211)
Dividend income from equity BATEBET AER
investments at fair value FIREIRE 2 R A
through profit or loss A 4 (932) (1,128)
Dividend income from equity BERKEATFEE
investment designated at T AEth 2 T W &
fair value through other FRERE 2 R A
comprehensive income ON 4 - (710)
Depreciation e 5 12,994 12,981
Fair value losses on equity BEAFEEG AEBR
investments at fair value HRERE 2 AT
through profit or loss BEEIE 4 4,896 4,127
Fair value losses/(gains) on BAFEEF AER
financial assets/liabilities NemEE,8aff
at fair value ZAFEE
through profit or loss R () 4 (391) 420
Fair value losses on REMEZ RN FEE
investment properties B8 9 20,872 16,400
Deficit on revaluation of w2 B AL
cruise ships &5 At 56,547 -
Reversal of impairment losses on  FEWE R LA 8 2
loan and interest receivables BB EE R 5 (1,425) -
15,311 61,473
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

HRGERERER (F)
For the six months ended 30 September 2020
BE_ZT_TFAA=THIEXEA

2020 2019
—ECEF —E-NF
(Unaudited) (Unaudited)
(REEEX) (REEEZ)
Note HK$'000 HK$'000
B 7% F&T FAT
Decrease in trade receivables, EUNE ZEE
prepayments, deposits and TR RIE - BE R
other receivables E b e WRR SR 2 R > 17 (i) 55,972 3,436
Decrease/(increase) in loan and  EWE X R 22
interest receivables A (38 hn) 17(i) (57,576) 190,601
Proceeds from disposal of HEREEEMG
a repossessed asset < IR 3,201 -
Increase in equity investments at  E A FEE ABZE
fair value through profit or loss B AR 4& & 2 N (55,244) (16,518)
Increase/(decrease) in an amount &t BB A &) E 2
due to a related company #hn, CR ) g M
Increase/(decrease) in accruals, FEETFIE - EfhpES
other payables and Rk lize 2
deposits received #hn CRd) 20,630 (2,141)
Cash generated from/(used in) KBTS, (FRA)
operations ZRE (17,697) 236,850
Interest received 2R B 835 8,211
Interest paid EAFE 4) @)
Overseas tax paid BAE N IR (16) (38)
Dividends received from equity B A FEE
investments at fair value FTABEMRERE
through profit or loss Z A 932 1,128
Net cash flows from/(used in) e EB TS, (FTA)
operating activities 2R mE R (15,950) 246,149

10
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

HRGEHERER (H)

For the six months ended 30 September 2020
BE_ZT_TFAA=THIEXEA

CASH FLOWS FROM
INVESTING ACTIVITIES
Purchases of items of property,
plant and equipment
Decrease in bank deposits
Dividends received from equity
investment designated at
fair value through other
comprehensive income
Acquisition of a subsidiary

Net cash flows used in
investing activities

CASH FLOWS FROM

FINANCING ACTIVITIES
Principal portion of lease payments
Dividend paid

Net cash flows used in
financing activities

NET DECREASE IN CASH AND
CASH EQUIVALENTS

Cash and cash equivalents
at beginning of period

Effect of foreign exchange rate
changes

CASH AND CASH EQUIVALENTS
AT END OF PERIOD

Notes
B 5
REZTBHZ2RSE
mE
BEME KB
RETEEE
WITHER 2B
B I E RIR
N EEEA
Hofth 2 W A
R E 2 RS
15 B Bt /B8 A &) 17(iii)

8, 17(0)

RETSHAAZ

REeREFHR

BMEEH2RE
mE

HEMNKBEOASED
EAEE

MEEHRAAZ
W& EFHE

HARBESZEY
B FEER
ReEEY

HNKE T SR )

= 488
FE

HEZHER
BEZEY

2020 2019
—BEF —E-NF
(Unaudited) (Unaudited)
(REER) (REEEZ)

HK$'000 HK$'000
THExT TFHET
(12,161) (5,150)

- 215,489

= 710

— (457,640)
(12,161) (246,591)
(93) (48)

- (200,000)

(93) (200,048)
(28,204) (200,490)
438,811 747,344
1,484 (662)
412,091 546,192
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS

Cash and bank balances

Non-pledged time deposits with
original maturity of less than
three months when acquired

Cash and cash equivalents as stated
in the condensed consolidated

statement of cash flows

Non-pledged time deposits with
original maturity of more than
three months when acquired

Cash and cash equivalents as stated
in the condensed consolidated
statement of financial position

RERkBAEEEY
BmEDM

Re RIRITHET

BB AR R E fEm BR
TR=ERAZ
I E K

HHAGARERERA
Frat dy 3R & &
BeEEY

BB R E 2 m HARR
BE=@AZ
IR E BT

BB BB R A
At 3R & I
REEED

EHREERE

mEx(H)

For the six months ended 30 September 2020
BE_ZT_TFAA=THIEXEA

2020 2019
—BEF —E-NF
(Unaudited) (Unaudited)
(REER) (REEEZ)

HK$'000 HK$'000
THET TFHET
298,068 198,522
114,023 347,670
412,091 546,192
— 33,424
412,091 579,616

12
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
E AR &M R R M

30 September 2020
—E_TFNA=+H

CORPORATE INFORMATION

The interim condensed consolidated financial
statements of New Century Group Hong Kong Limited
(the “Company”) and its subsidiaries (hereinafter
referred to as the “Group”) for the six months ended
30 September 2020 were authorised for issue in
accordance with a resolution of the directors on 26
November 2020.

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 activities of the Company comprise
investment holding and securities trading. The principal
activities of its subsidiaries comprise money lending,
cruise ship charter services, 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.

ATER

A EEEEERAF (TXAF)
REMBAR(TXHBAIANER])
BE-_Z-TFNAA=+HILXHEA
ZERGETHMGERRIBIBEES
RIEZTEF+— A+ H@EB
ZIORBERMER T -

Aprlg—HBRBEREETIMAKY 2
BRAR AR aE 2SR
#Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda °

ARB 2 EBEXHBRBREEREE
FEE HMBARZEBXBERE
W& - BwmAERS - WERE NE

KA 8l BANew Century Investment
Pacific Limited (R R BE X # B it
sz 2 A7) 2 M B R F o New
Century Investment Pacific Limited/}
Huang Group (BVI) Limited (7 2 & 5
HEHEFMKI AR 2HEE2E
MEAR -EFERB H—EDE
EstE=m k2 B A ZHuang Group
(BVI) LimitedJ3 AR 8] 2 S & ¥ERR A
o e
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2.2

New Century Group Hong Kong Limited -

BASIS OF PREPARATION

The interim condensed consolidated financial
statements are unaudited and have been prepared
in accordance with Hong Kong Accounting Standard
("HKAS") 34 Interim Financial Reporting issued by the
Hong Kong Institute of Certified Public Accountants
("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").

The unaudited condensed consolidated interim
financial statements do not include all the information
and disclosures required in the annual consolidated
financial statements, and should be read in conjunction
with the Group’s annual consolidated financial
statements for the year ended 31 March 2020.

This unaudited interim condensed consolidated
financial information is presented in Hong Kong dollars
and all values are rounded to the nearest thousand
(HK$'000), unless otherwise stated.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation
of the interim condensed consolidated financial
information are consistent with those applied in
the preparation of the Group’s annual consolidated
financial statements for the year ended 31 March
2020, except for the adoption of the following revised
Hong Kong Financial Reporting Standards (“HKFRSs")
for the first time for the current period’s financial
information.

Amendments to HKFRS 3 Definition of a Business

Amendments to HKFRS 9, Interest Rate Benchmark

HKAS 39 and HKFRS 7 Reform

Covid-19-Related
Rent Concessions
(early adopted)

Definition of Material

Amendment to HKFRS 16

Amendments to HKAS 1
and HKAS 8

2.1

2.2
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2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)
The nature and impact of the revised HKFRSs are
described below:

€))

(®)

Amendments to HKFRS 3 clarify and provide
additional guidance on the definition of a
business. The amendments clarify that for an
integrated set of activities and assets to be
considered a business, it must include, at a
minimum, an input and a substantive process
that together significantly contribute to the ability
to create output. A business can exist without
including all of the inputs and processes needed
to create outputs. The amendments remove the
assessment of whether market participants are
capable of acquiring the business and continue
to produce outputs. Instead, the focus is on
whether acquired inputs and acquired substantive
processes together significantly contribute to the
ability to create outputs. The amendments have
also narrowed the definition of outputs to focus
on goods or services provided to customers,
investment income or other income from ordinary
activities. Furthermore, the amendments provide
guidance to assess whether an acquired process
is substantive and introduce an optional fair
value concentration test to permit a simplified
assessment of whether an acquired set of
activities and assets is not a business. The Group
has applied the amendments prospectively to
transactions or other events that occurred on
or after 1 April 2020. The amendments did not
have any impact on the financial position and
performance of the Group.

Amendments to HKFRS 9, HKAS 39 and HKFRS
7 address the effects of interbank offered rate
reform on financial reporting. The amendments
provide temporary reliefs which enable hedge
accounting to continue during the period of
uncertainty before the replacement of an
existing interest rate benchmark. In addition,
the amendments require companies to provide
additional information to investors about their
hedging relationships which are directly affected
by these uncertainties. The amendments did not
have any impact on the financial position and
performance of the Group as the Group does not
have any interest rate hedge relationships.
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2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)
The nature and impact of the revised HKFRSs are
described below: (continued)

(c) Amendment to HKFRS 16 provides a practical
expedient for lessees to elect not to apply lease
modification accounting for rent concessions
arising as a direct consequence of the covid-19
pandemic. The practical expedient applies
only to rent concessions occurring as a direct
consequence of the covid-19 pandemic and
only if (i) the change in lease payments results
in revised consideration for the lease that is
substantially the same as, or less than, the
consideration for the lease immediately preceding
the change; (ii) any reduction in lease payments
affects only payments originally due on or before
30 June 2021; and (iii) there is no substantive
change to other terms and conditions of the
lease. The amendment is effective retrospectively
for annual periods beginning on or after 1 June
2020 with earlier application permitted. The
amendments did not have any impact on the
Group's interim condensed consolidated financial
information.

(d) Amendments to HKAS 1 and HKAS 8 provide a
new definition of material. The new definition
states that information is material if omitting,
misstating or obscuring it could reasonably be
expected to influence decisions that the primary
users of general purpose financial statements
make on the basis of those financial statements.
The amendments clarify that materiality
will depend on the nature or magnitude of
information. The amendments did not have
any impact on the Group's interim condensed
consolidated financial information.

Interim Report 2020 F iR
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OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their businesses and services
and has four reportable operating segments as follows:

(a) the money lending segment engages in the provision
of secured mortgage loans and unsecured personal
loans;

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

(c) the property investments segment invests in prime
office space and commercial shops for their 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 the Group's
operating segments separately for the purpose of
making decisions about resource 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, dividend income from
equity investment designated at fair value through
other comprehensive income, corporate income as
well as corporate expenses are excluded from such
measurement.

Intersegment sales are transacted with reference to the
selling prices used for sales made to third parties at
the then prevailing market prices.
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OPERATING SEGMENT INFORMATION (continued) 3. KEHIMER (E)
Money Cruise ship Property Securities
lending charter senvices investments frading Total
i BREERY UESE #5RE ait

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
CRIRE CT-AF CRCRE CRNF ZRIRE CINF SRR CRNF CRCRE CRAE
(Unaudited) ~ (Unaudied) (Unaudited) ~(Unaudited) (Unaudited) (Uneudied) (Unaudited) (Unaudied) (Unaudited) (Unaudited)
(RE50) (REE7) (REBR) (REER) (REER) (RE3R) (REEH) (REE%) (REER) (REER)
HKS000  HKSOO0  HKS000  HKS000  HKS000  HKS0O0  HKS000  HKS000  HKS0OO  HK$000

Thn ThT TR Thn Thn TR Thn Th1 TR Thn

Segment revenue yi: 10N
Revenue from exerna HAREP
customers WA 37008 35720 - 345 8423 10097 (3573)  (3419) 41858 79857
Inersegment sales PETELIE L - - - - 1,535 1535 - = 1,535 1535
Other income £ 73 164 - - M4 3 - 3l 97 3l
37741 35,884 - 37459 10172 11,668 (3573) (3,388) 44340 81,623
Reconciftion: iE:
Eimination of TEABRS
inersegment sales i3 (153%)  (15%)
42,805 80,088
Segment resuls BEES BT 0609 (80040) 26983 (13931)  (8024)  (3583) (340D (64231) 4646
Reconclltion: %
Bak nterest income BiHEKA 8 82
Dividend income fiom EERRAT
equity imvestment Bt ALf
desigated t fai FEREN
value though other RiEREL
comprehensive income REMA - 710
Corporate and other tERAM
wnalocated income ARMA 784 -
Corporate and other PXRRES
unallocated expenses FAERR (13801)  (17479)
Proflss) BHaad/

before tar (E8) (16419 37592
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FHLEEEEERLA

Being wage subsidies provided by the Government of Hong
Kong Special Administrative Region under the Employment
Support Scheme during the six months ended 30 September
2020. Subsidies from the government are recognised at their
fair value where there is a reasonable assurance that the
subsidies will be received and the Group will comply with all
attached conditions. Government subsidies relating to costs
are deferred and recognised in the profit or loss over the
period necessary to match them with the costs that they are

intended to compensate.

4. REVENUE AND OTHER INCOME 4. WARHEMEA
Revenue represents interest income from secured WAEH A F BRI 18 E 5 & E R
mortgage loans and unsecured personal loans, cruise FLABZBF BWA - BEHE S RE
ship charter service income, rental income from WA -REMEZHSBA - EBAF
investment properties, fair value gains/losses on equity BEFTABENOREREZAFEEE
investments at fair value through profit or loss, fair Wz BB BAFEEFAEBSN
value gains/losses on financial assets/liabilities at fair %%ﬁﬁ%/ﬁfﬁz N EBEWRZE
value through profit or loss and dividend income from BUA KRR A FEEF ABRORER
equity investments at fair value through profit or loss B ZBRBWA -
during the period.
An analysis of revenue and other income is as follows: WAREMBEAZDHTT
2020 2019
—E-EF —ZE-NEF
(Unaudited) (Unaudlted)
(REEZK) (REEEZ)
HK$'000 HK$'000
FTERT FAET
Revenue N
Interest income from secured BEMAEBERR
mortgage loans and unsecured EEIILA B
personal loans F B A 37,008 35,720
Cruise ship charter service income T8 85 L R 7 I A = 37,459
Rental income from KEMEZEE
investment properties WA 8,423 10,097
Fair value losses on equity BAFEESAER
investments at fair value BRIERE 2
through profit or loss N EEEE (4,896) (4,127)
Fair value gains/(losses) on financial 2 A F(BEZ ABZR
assets/liabilities at fair value WemEE BEZ
through profit or loss AT EEKE(BE) 391 (420)
Dividend income from equity BATFEBEGTAER
investments at fair value BRIERE Z
through profit or loss &% B A 932 1,128
41,858 79,857
Other income Hi A
Bank interest income RITH B U A 835 8,211
Government subsidies (Note) BT A Bh (I 5F) 1,461 -
Dividend income from equity BERBEATFEETA
investment designated at fair value H 2w Y B AR
through other comprehensive income ®EZRBWA - 710
Others E 270 231
2,566 9,152
Note: Bt s -

BEBFRITHREBMSRERMEIFE
E/\%Z;zé_v_ FAA=1+HIENEAR
MO T EMAL - BUS BN LS IS 7]
Hﬂlﬂiﬂﬁi.H#L{@Eﬁlﬁ%ﬁﬁﬁﬁﬁijDZﬂ%
HRIRE QAT EE T UER o B AEE
E’JIBUH?@E)J%EL;:EBE ]IHZE@T?E?@EEU*H
8 A AN 3 17 UL B 2 HAR A TE 18 25 P FE R
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PROFIT/(LOSS) BEFORE TAX
The Group's profit/(loss) before tax is arrived at after
charging/(crediting):

Depreciation e

Employee costs B &R

Reversal of impairment losses on &Y & 3% & 71| 2
loan and interest receivables ﬁéﬁ)ﬁﬂﬁﬁé‘@

Special subsidies paid to the T TEWmMERA
charterer of cruise ships B RF 1] 7 B

INCOME TAX

Hong Kong profits tax has been provided at the rate of
16.5% (2019: 16.5%) on the estimated assessable
profits arising in Hong Kong during the period, except
for one subsidiary of the Group which is a qualifying
entity under the two-tiered profits tax rates regime.
The first HK$2,000,000 (2019: HK$2,000,000) of
assessable profits of the subsidiary are taxed at 8.25%
and the remaining assessable profits are taxed at
16.5%. Taxes on profits assessable elsewhere have
been calculated at the rates of tax prevailing in the
countries in which the Group operates.

Current — Hong Kong BVE— &

Charge for the period NEAM & R
Deferred R FE R IR
Total tax charge for the period ANEAREI IR & A 425

Interim Report 2020 F iR

BFEATER, (EE)
REBMIBRTIRDE R, (E518) B3k~
(GFA)

2020 2019
—ECEF —E-NE
(Unaudited) (Unaudited)
(REEER) (REEEZ)

HK$'000 HK$'000

FET FET

12,994 12,981

10,020 10,059

(1,425) =

15,345 =
8%t

RAEE  BEEMNEBHOREES
EEZHFTERBEFIZ16.5% (=
T~ NEFE 16.5%) 2 B KB -
MERBMESHRES  NEB—H
MBARAEEKER ZMBA
T%QOMHWQ%E(_V‘ﬂhﬁ'

&m%mm%am ﬁﬁ%ﬁﬁﬁm
A AI216.5%8) Bt =BT o H fib 3 [=
ZIERBUm MR IB TR B AR L B 1
FMTEBRZIBITHETE -

2020 2019

— —E-hF
(Unaudited) (Unaudited)
(REEX) (REEEZ)
HK$'000 HK$'000
THET TET
5,184 5,225

211) (313)

4,973 4912
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EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE COMPANY
The calculation of the basic earnings/(loss) per share
amounts is based on the profit/(loss) for the period
attributable to ordinary equity holders of the Company,
and the number of ordinary shares of 5,780,368,705
(2019: 5,780,368,705) in issue during the period.

No adjustment has been made to the basic earnings/
(loss) per share amounts presented for the six months
ended 30 September 2020 and 30 September 2019
in respect of a dilution as the impact of the share
options outstanding had an anti-dilutive effect on the
basic earnings/(loss) per share amounts presented.

The calculation of the basic and diluted earnings/(loss)
per share is based on:

FHLEEEEERLA

7.

AATEBERRESTEAEESR
BF(FEE)

ERERAF (BB SBEHIRR
RAFEBRRERS AEGAHR
wmA (BB RAHME B TEBR
2 H5,780,368,705% (= =Z — h.4 :
5,780,368,7050% ) 5+ & -

BE_FT_FTFALA=THEEZZE
—NFNALAZ+BLEXNEAR  WER
BEH RN ERERRET, (EE)
SREELAE  RAAHKRITEZE
RS T SR BRREAR AT, (F18)
SREEAT REEBUE -

BREARREERN(BE) THRIA
TRIEFHE :

2020 2019
—EBEF —E-NF
(Unaudited) (Unaudited)
(REEXR) (REEEZ)
HK$'000 HK$'000
FET AT
Earnings/(loss) BF(FE)
Profit/(loss) attributable to ordinary &t & & % & & & #58
equity holders of the Company, &F (EE) B EA
used in the basic and diluted ZARRNE L BRI E
earnings/(loss) per share A AEBEET,
calculation (E518) (59,072) 12,018
2020 2019
—EIEF —E-NF
(Unaudited) (Unaudited)
(REER) (RIEEZ)
Shares i)
Number of ordinary shares in issue &Ft& &% E A K& # 55
during the period, used in the Bar, (EBE) R
basic and diluted earnings/(loss)  FHA ZHAE 1T
per share calculation L imAR BB 5,780,368,705 5,780,368,705
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PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2020,
payments for purchase of items of owned assets
amounted to approximately HK$12,161,000 (six
months ended 30 September 2019: HK$5,150,000).
The Group also had non-cash additions to right-of-use
assets of HK$276,000 during the six months ended
30 September 2020 (six months ended 30 September
2019: Nil).

The Group's cruise ships were revalued on 30
September 2020 by Vigers Appraisal and Consulting
Limited, an independent professionally qualified valuer,
on an open market, existing use basis. A revaluation
deficit of HK$57,346,000 (six months ended 30
September 2019: surplus of HK$4,658,000) was
resulted from the above valuation, of which deficit of
HK$56,547,000 (six months ended 30 September
2019: Nil) has been charged to the profit or loss
and deficit of HK$799,000 (six months ended 30
September 2019: surplus of HK$4,658,000) has been
charged (six months ended 30 September 2019:
credited) to other comprehensive income.

Interim Report 2020 F iR

L/ F“J%}Sz %

REBEEZZT_ZTFNLA=THIEAME
A Ei%ﬁ%é%lﬁamfrm%ﬁé
5F#912,161,0008 0 (BE=—ZF— A1
FRA=+HI/MEA : 5,150,000
BIL) REBE_ZT_FTFNLA=1+
BIEAREAR - NEENEAEEET
BIFR 1L H1276,0008 T (HE -
—NFALA=ZFTBHIENEAR &) -

AEBHBHBEN _ZE_FTFNLA=T
BB EESE RGBS
BEFHEMEBRARREREA
BUAAHAMEETERG - ElHE
EAEZEHEA R57,346,0007% 7T
(BT —nFhA=THIAXMAE
H: Eﬂﬁ%4658ooo>‘afn) ’ EEPJEE- i
56,547,000 T (R EZE =T —hF I
)EJ_"f_EHJ:/\TIH ﬁ)aﬁ?g\nﬁﬂ]
B o DA M E AR E5AE799,0008 T (B =

—NWEFEAA=+HILAEAR &
24,658,000/ 7T ) B B 78 H fib 2 E U
=Mk (EE_FE—-—NAFNLA=+H
WEREA 5 A) °
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INVESTMENT PROPERTIES

The Group's investment properties located in Hong
Kong and Singapore were revalued on 30 September
2020 by Knight Frank Petty Limited and PREMAS
Valuers & Property Consultants Pte. Ltd., independent
professionally qualified valuers, at aggregate balances
of HK$397,000,000 and S$24,600,000 (approximately
HK$139,482,000), respectively. Fair value losses
of HK$20,872,000, in aggregate, resulting from the
above valuations have been charged to the condensed
consolidated statement of profit or loss.

Certain of the Group's investment properties located
in Hong Kong with an aggregate carrying value of
HK$186,000,000 (31 March 2020: HK$190,000,000)
as at 30 September 2020 have been pledged to
secure banking facilities granted to the Group.

Fair value hierarchy

The following table illustrates the fair value
measurement hierarchy of the Group's investment
properties:

FHLEEEEERLA

BREYE
AEBMNREBERFME ZIREY
XHBILEESEKGEERE A
2 R07TH R A7) XPREMAS Valuers &
Property Consultants Pte. Ltd. &5 ==
—EFNA=ZtTHEMBEES ALK
397,000,000/ 7T }24,600,000% 7T
(#9139,482,0005 7T) » Eutfh(EE
&2 NFEEEES 20,872,000
TLERE GG IERKF MR -

R-ZE-_TFNA=Z+H KEBKE
M #216186,000,000/8 L (ZE =T F
=—A=+—H : 190,000,000/ 7T) Z
NREBNE TIREYED FER
NERIS REEER ZIRITHE -

NP EERBR
TERBTAKSBREMENRFEE

HEER

Fair value measurement using

AFEESERA
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
i 1 BAY BRAT
mEHRE EES PN BEOAE
(B—ER) (BZER) (B=ER) At
HK$'000 HK$'000 HK$'000 HK$'000
FHET FET FHET FET
Recurring fair value SEMRTE
measurement for: BEE:
30 September 2020 “Z-EFNAR=TH
(Unaudited) (REER)
Commercial properties [EES/ES - - 536,482 536,482
31 March 2020 ey i =
(Audited) (BER)
Commercial properties EEYE - - 551,576 551,576
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INVESTMENT PROPERTIES (continued) 9.
Fair value hierarchy (continued)

During the period, there were no transfers of fair value
measurement between Level 1 and Level 2 and no
transfers into or out of Level 3 (31 March 2020: Nil).

Reconciliation of fair value measurements categorised

within Level 3 of the fair value hierarchy: FEEFENEER
Commercial
properties
Level 3
F=RBIR
HK$'000
FE T
Carrying amount at 1 April 2020 R _ZEFHHA—-—ANRESRE 551,576
Losses from fair value adjustments NEEERAREZEE (20,872)
Exchange realignment M 7, 3 B 5,778
Carrying amount at 30 September 2020 R-ZE_ZFFANA=+HWRE £ 536,482

Below is a summary of the valuation techniques used
and the key inputs to the valuation of investment

properties:
Valuation Significant
techniques unobservable inputs
BRI EXTABRBAR
Commercial Direct comparison Market price per square foot
properties approach method FYHRMHER

[SE3ZES BEREBE

Income capitalisation Market rent per square foot
approach method BErRmBHE
WA B REE Capitalisation rate

BEARfix

Interim Report 2020 F iR

REYZE (&)

NEEEER (E)

N HETE—BARE—|E
TR RS N A 4 AT S = s A Sk
Lﬂjﬁ$fﬁfﬁu+i(_5ﬁ ?fﬁ ﬁ
=+—H: ) o

SERAFREBANE=FROA

AT RREEMEEEMRANGE
Rtk EBEm AEBNRE :

Range

g
30 September 31 March
2020 2020
33 s
AB=+H =A=+—H
(Unaudited) (Audited)
(REBER) (&%)
HK$15,000 HK$18,000
to HK$24,500 to HK$33,000
15,000 7T 18,000/ 7T
224,500/ T 233,000/ 7T

HK$220 to HK$360 HK$180 to HK$440

22078 7T £360/8 T 1808 L 244078 1T
2.75% to 3.00% 2.75% to 3.00%
2.75%Z3.00% 2.75%%3.00%
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INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

The direct comparison approach method provides the
market value of an expropriated property by comparing
it to values obtained in the open market of similar
properties. It follows three basic steps in arriving at
the value of the properties, including identifying the
highest and best use of the property; identifying
similar properties that have been previously sold (the
“comparable sales”); and adjusting the value of the
comparable sales.

The key input was the market price per square foot,
which a significant increase/decrease in the market
price would result in a significant increase/decrease in
the fair value of the investment property.

The fair value determined by the income capitalisation
approach method is the sum of the term value and
the reversionary value by discounting the contracted
annual rent at the capitalisation rate over the existing
lease period; and the sum of the average unit market
rent at the capitalisation rate after the existing lease
period.

The key inputs were the market rent per square foot
and the capitalisation rate, which a significant increase/
decrease in the market rent in isolation would result
in a significant increase/decrease in the fair value of
the investment properties and a significant increase/
decrease in the capitalisation rate in isolation would
result in a significant decrease/increase in the fair
value of the investment properties.

FHLEEEEERLA

REWME (&)

AFEEER (&)
HEERLEERBLBEARMISIG
BOMENEEMERLWMENT
BEE HEBEMEEERKE=
EEANFR  BIEERVENRAR
RIEMZ  BRLAE HENEUY
F(ATLEEE])  REATLBRIHE
MWEEELAE -

TEHAEREBFITRMSER -
SERAREEN RS ERIREY
ERFEEXREEM D -

NWAB R EEEN R FEERIA
ERELEERGANFHEHSRBIRAEMR
EMFHENBFEENREREENR
i ERAHEEMROFHELT S
HEREARNEE KT A AR -

FEHAEBEREBFIRMBHEHSLE
AIptb & - 5 BB ARG N,
WAL EBEIREMENFEE AR
R o B L R B AL AN,
WAL EEEIREYMENFEEKREBR
A o
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10. TRADE RECEIVABLES

The Group's billing terms with customers are mainly
on credit. Invoices are normally payable within 30
days of issuance. 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. The
main type of collateral held by the Group as security
is deposits received from tenants and a charterer with
an aggregate value of approximately HK$12,618,000
(31 March 2020: HK$16,309,000). Except for
trade receivables of approximately HK$57,881,000
(31 March 2020: HK$104,230,000) which bear
interest at fixed rates, the trade receivables are
non-interest-bearing.

An ageing analysis of the trade receivables as at the
end of the reporting period, based on the invoice date,
is as follows:

Within 1 month —EAR

1 to 2 months — =M 1E A

2 to 3 months M= =1 A
Over 3 months =@EARE
Trade receivables e Uk Z 5 BR 3K

The Group applies the simplified approach to provide
for expected credit losses prescribed by HKFRS 9
which permits the use of the lifetime expected credit
provision for all trade receivables. The expected credit
loss rate for the Group's trade receivables is minimal
for all the above bands of trade receivables.

Certain subsidiaries have pledged trade receivables
with aggregate carrying values of HK$1,396,000
(31 March 2020: HK$1,560,000) to secure banking
facilities granted.

Interim Report 2020 F iR

10. EIRE SERX

AEBHEFPEZCBERBRREENU
FEERERET BEEBEAREL
B=THRNHE - B—EFPEEE
BEErFR -AEBEARBREEZ
FEWBR RN ABR B IE® - S B 12
ANESEHEEBH ZIHNE -~ &E
BEEERER 2ERMEZHER
AABAFPEERAAKRDEESG XD
12,618,000 L (=2 =_ZFF = A
=+—H:16,309,000/7T) L& -
Br #957,881,0008 L (ZE =T F =
A=+4+—H : 104,230,000/ 7T ) & J&
H&f’i%ﬁﬁ KA [E E FIRET BN - B
B IEARTITE B °

RIFEREH  NRESHREEKRE
PEFETHREDTAT ¢

30 September 31 March
2020 2020
—EBEF —E_RF
nB=+H =HA=+—H
(Unaudited) (Audited)
(REEZ) (E=Z)
HK$'000 HK$'000
THET TH&T
58,623 105,958

457 4,238

304 6,276

532 66

59,916 116,538

AREBERBEEM B RS ERFEINR
L ERHR TR B E IR R8s -
HARFHTA RIE SRR EREE
FEREHERERS - s Lt &4 R
Eﬁfﬂ&fﬁ%ﬁ‘%?” T AKSEHEKRE
R BERERBRETR °

HETHBAREKEERES £
1,396,000 L (ZZE =T F = A
=+—H : 1,560,000 T ) K fE Ug &
SERIERERIRITRENEMT -
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11.

LOAN AND INTEREST RECEIVABLES

Loan and interest receivables fEW B 3R R F B
Less: Provision for impairment B ERE R K
losses on loan and F B 2 A
interest receivables (SR ]
Loan and interest receivables, R BE K R F B
net of provision BB

B BB ER D

Less: Non-current portion

Current portion Uik a)
The Group’s loan and interest receivables, which arise
from the money lending business by providing secured
mortgage loans and unsecured personal loans in Hong
Kong, are denominated in Hong Kong dollars.

As at 30 September 2020, except for loan and
interest receivables of HK$22,264,000 (31 March
2020: HK$29,927,000) which are unsecured, bear
interest and are repayable with fixed terms agreed
with customers, all loan and interest receivables are
secured by collateral provided by customers, bear
interest and are repayable with fixed terms agreed with
the customers. The maximum exposure to credit risk at
each of the reporting dates is the carrying value of the
loan and interest receivables mentioned above.

FHLEEEEERLA

. ERERRFE

30 September 31 March
2020 2020
—EBEF —E_FF
NB=+H =A=+—H
(Unaudited) (Audited)
(REEZ) (&%)
HK$'000 HK$'000
THExT TETT
722,986 690,433
(2,226) (3,651)
720,760 686,782
(162,168) (133,065)
558,592 553,717

KE@E’]P@*‘H&E AEFETIRBERE
Bie A RIS BRI EE LA

fﬁ?ﬂZEﬁZT EF
£z °

WABTTREEE

J‘E/\\_%_iéﬁjlﬂi-f‘ﬁ'ﬁ

22,264,000 7T (=

—ET5=AH

Er—I[8 3 29,927,000?%75) HEKE

YOS BN SOEE:S gt
€ Ky +5

HEBRERES
7 HARI PO 51 -

FiT A R

EREMBHEREPIRHNEIRAIE
L fﬁ%&&ﬁi%ﬁﬁ%%ﬂ’]%iﬁﬂ

FNERE -
== Bk
H1E -

EEREHHNEER
B it K E S &ﬂgﬁﬁﬁﬁ
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12.

New Century Group Hong Kong Limited -

LOAN AND INTEREST RECEIVABLES (continued)
A maturity profile of the loan and interest receivables

as at the end of each reporting period, based on the

maturity date, net of provision, is as follows:

Current
Over 1 year and within 5 years
Over 5 years

B EA
—FEUERRAFZRA
AFLE

PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES

Prepayments
Deposits and other receivables

Less: Non-current portion

Current portion

R IR
12 N E A U AR K

o FEREER D

mE

i

is)

FHELEEFTEERQA
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. BWEER

xR B ()

NEHREPRERER RN ERIED
HE (BEMEREE) <2/ HHPHE0T

30 September 31 March
2020 2020
—EBEF —E_2F
NB=+H =A=+—H
(Unaudited) (Audited)
(REEZ) (&%)
HK$'000 HK$'000
THET TA&T
558,592 553,717
109,250 84,036
52,918 49,029
720,760 686,782

12. ENFE - BEREMEBWERR

30 September 31 March
2020 2020
—ECEF —E_EF
(Unaudited) (Audited)
(REEX) (R&E%)
HK$'000 HK$'000
FE T FAET
1,213 2,150

5,189 3,923
6,402 6,073
(635) (434)
5,767 5,659
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12.

13.

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (continued)

Deposits and other receivables mainly represented
rental and management fee deposits with landlords
and professional fees paid on behalf of customers.
Where applicable, an impairment analysis is performed
at each reporting date by applying a loss rate approach
with reference to historical loss record of the Group.
The loss rate is adjusted to reflect the current
conditions and forecasts of future economic conditions,
as appropriate.

The financial assets included in the above balances
relate to receivables for which there was no recent
history of default and past due amounts. As at 30
September 2020 and 31 March 2020, the loss
allowances were assessed to be minimal.

ACCRUALS, OTHER PAYABLES AND DEPOSITS
RECEIVED

Accruals JEETFRIB

Other payables and B fth BN BR R I
deposits received ElEe

Portion classified as DI RBIERD
non-current liabilities BEMNIBS

Current portion Uik R:a)

The other payables are non-interest-bearing and are
normally settled on 90-day terms.

CHELEEREEFEBERAA

12. FAFAFRIE - RERHAMBEWIRRR (&)

e REMEUEREEZERRXTEE
METMNEREBRSUARREI MY
BEER - -ER AEERERE
HE2ZEAREEMNELBRCEER
BRFRETREDN - BREREE
H AR - PARBRE BTAR S B R SR AR
R TER (AnEE) -

A BRAFBENSmEE A #H
TE 31 BR 3 48 HE /] 5K IR K 28 B SRIE RO 8%
WX R T _FFNA=T
BR-ZZE-ZFF=ZA=+—08 " &g
BERTERATR -

13, ESTRUE - Htt BN R R EWEZES

30 September 31 March
2020 2020
—BEF —E_TF
hB=+H =A=+—H
(Unaudited) (Audited)
(REER) (EZ)
HK$'000 HK$'000
FE T FAET
1,788 2,280
40,655 17,770
42,443 20,050
(2,698) (3,386)
39,745 16,664

EMmENBRRABTTEE —MREAER
Nt+HREE -
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14. SHARE CAPITAL AND SHARE OPTIONS 14. BRARBRE
Shares R 17
30 September 31 March
2020 2020
—ECEF —E-TF
hB=+H =A=+—H
(Unaudited) (Audited)
(REEX) (&EZ)
HK$'000 HK$'000
FE T FAET
Authorised: ETE
40,000,000,000 ordinary 40,000,000,000/% & X HE &
shares of HK$0.0025 each 0.0025/8 T 2 &Rk 100,000 100,000
Issued and fully paid: EEITRAR
5,780,368,705 ordinary 5,780,368,705 % & IX B
shares of HK$0.0025 each 0.0025&F L 2 Ei@A% 14,451 14,451
Share options BB AR AE
The exercise prices and exercise periods of the share RI|EHAR - MARITEZBRE 1T
options outstanding as at the end of the reporting B RITHERAT

period are as follows:

30 September 2020
—E-FEFAA=TH
(Unaudited)

(REEXR)
Number of share options Exercise price* Exercise period
BREHE TEE* 171 57
‘000 HK$ per share
¥ BRET
252,040 0.2100 21-01-2011 to 20-01-2021

—2——%®—HA=Z+—H=ZE

—_E-_—%—HF=+H

134,600 0.1532 03-09-2013 to 02-09-2023
—E-—=HFNAB=HZE

—E-=FNA=H
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14. SHARE CAPITAL AND SHARE OPTIONS (continued)

FHLEEEEERLA

14. RARBRE (&)

Share options (continued)

The exercise prices and exercise periods of the share
options outstanding as at the end of the reporting
period are as follows: (continued)

BB (&)
REEBR - WARITEZBREZTT
EERITEROT : (&)

31 March 2020
—E_FEF=HA=+—H
(Audited)

(K& 2E=Z)

Number of share options

Exercise price*

Exercise period
171 88

21-01-2011 to 20-01-2021

B A 1T{EE*
‘000 HK$ per share
+ BRETT
252,040 0.2100
134,600

s 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.

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

At the end of the reporting period, the Company
had 386,640,000 share options outstanding under
the share option schemes. The exercise in full of the
outstanding share options would, under the present
capital structure of the Company, result in the issue
of 386,640,000 additional ordinary shares of the
Company and additional share capital of HK$967,000
and share premium of HK$95,598,000 (before issue
expenses).

As at the date of the approval of these financial
statements, the Company had 386,640,000 share
options outstanding under the share option schemes,
which represented approximately 6.7% of the
Company's shares in issue as at that date.

—E-——F—A=Z+—HZE
—E-—4%—HA-+H
03-09-2013 to 02-09-2023
—E-=FNA=H=
—E-=%NnA=H

* o IRBAHBREARIETT > KEARRA
B A A RIS - BRENTT
EEFEETHE -

RTRERESFMERITEZBRE
I 4 57 B A o

R EER BIEBRESTSE - X
A &) 5 386,640,00017 & BZ 4 14 K 17
o EARNTIRBRAZEET B
T M ARITE 2 BRI SN EETTRE
SN X B)386,640,0000% &A% ¢ A
X 58 5N I& ZK967,0005% T K A% 17 3% (B
95,598,000/ 7T (RFABRFEEITHISZ) ©

RELERFBRK 2 B - RIBRERE
=t & - A Q A\ H5386,640,00017 BE A%
MEEARITE A RAE BB TR
D EI6.7% °
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15. COMMITMENTS
The Group had the following capital commitments at
the end of the reporting period:

Contracted, but not provided for: 2% 4918 R B -
Computers and software & M8 M B

16. RELATED PARTY TRANSACTIONS
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:

Management fee paid to a > {5 BB 1 A

related company ZEBRE
Salary paid to Mr. Ng (Huang) 7 {5 AE B ot &
Cheow Leng 25®
Salary paid to Mr. Wilson Ng S &=Em L4
ki

15.

16.

Notes

P

)

(if)

(iii)

Interim Report 2020 F iR

g
REEER - REEEL AT & A&
5
30 September 31 March
2020 2020
—EC-THE —E-FTF
NBA=+H =H=+—8H
(Unaudited) (Audited)
(REEX) (E=Z)
HK$'000 HK$'000
FET FAT
270 =
BEA RS

RABRGSMEHmREMED S
WEEIN - NAREIR - AN E B
ZEBRRZMT

(a) BAEEEERMB @R
5

2020 2019
(Unaudlted) (Unaudited)
(REEEZ) (REEEZR)

HK$'000 HK$'000
FHET FET
50 51

61 61

475 475
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16. RELATED PARTY TRANSACTIONS (continued)

(a) Related party transactions in connection with the

Group's operations: (continued)

Notes:

(i) The management fee was charged based on an
agreement entered into between the Group and
a related company, Huang & Co (Singapore) Pte.
Ltd. (“Huang & Co"), for administrative services

provided at a monthly rate of approximately

HK$8,400 (2019: HK$8,600).

(i) The salary was paid to Mr. Ng (Huang) Cheow
Leng, who is the settlor and the trustee of a
discretionary trust which holds the entire interest

in Huang Group (BVI) Limited, the ultimate holding

company of the Company.

(iii) The salary was paid to Mr. Wilson Ng, who is one
of the discretionary beneficiaries of a discretionary
trust which holds the entire interest in Huang

Group (BVI) Limited, the ultimate holding company

of the Company.

(b) Due to a group company and a related company
As at 30 September 2020, as disclosed in
the condensed consolidated statement of
financial position, the Group had outstanding
balances due to the intermediate holding
company of HK$40,000,000 (31 March 2020:
HK$40,000,000) and a related company of
HK$9,000 (31 March 2020: Nil). The balances
are unsecured, interest-free and repayable on

demand.

16. BEEAER S (&)

(@

(®)

EASREEEATRIBE DX
2 (&)

M 5T

() EEBRAEENE AR
Huang & Co (Singapore) Pte. Ltd.
([Huang & Col) StATIR 7T
RIGETML W= WS AT
BEXBS4008TT (ZE— N5
8,600/ 7T) °

(il FeHXZNTEBBEE  BER
—BExREFRZ2ET ARG
A M EEEHAEARRA
B #AZE IR A B]Huang Group (BVI)
Limited.z & S8 #E % ©

(i) FeHZNITEEKEE  BER
—EeEEEZAEF 2T
mA MZEEGETHELART
B 4% I8 A B]Huang Group (BVI)
Limitedz & & #E % o

FET &= B A R R B A T RIE

RZEZZTEFALA=18 " #w
IR G MR R R - A&
EEMPEERARREZ RE
-t 4 #4 £540,000,0008 7T (ZE =
THE= F=+—H : 40,000,000/
JC) - AR FEATRAEE A RIFRIE 2 R
B B0008 T (ZEF
F=A=+—H 8  -EH@%t
TEER - R ERAREREE -
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16. RELATED PARTY TRANSACTIONS (continued)

©

(d)

Commitment with a related party

On 1 April 2013, a subsidiary of the Group
entered into a service agreement with
three-month termination notice with Huang &
Co, a related company of the Company for the
provision of administrative services to the Group.
The management fee paid to Huang & Co for
the period is disclosed in note 16(a)(i) to the
condensed consolidated financial statements.
As at 30 September 2020, the Group had a
total future minimum management fee payable
to Huang & Co amounting to approximately
HK$25,000 (2019: HK$26,000).

Loan advanced from a non-controlling shareholder
of the Group’s subsidiary

Pursuant to a shareholders’ agreement entered
into between the Group and New Century
Cruise Line International Limited (“New Century
Cruise Line"), 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
subsidiary for the demand of repayment has
been duly passed at a general meeting. The
loan is unsecured, interest-free and repayable
on demand. New Century Cruise Line is a fellow
subsidiary of the Company.

Interim Report 2020 F iR

16. BEEAERH (&)

©

(d)

ER 25 B 05 B AR
RZE—=FmMA—H ' &E
B — [ B B A 7 B AR R R — A
B8 2 RlHuang & Cor] 3 AR 75 15
N ERAAREBEIRMEITEH
AR BRAKLIEBAMER =
A o RZANERFE X ff T"Huang & Co
NEEEEMNAESB®RE
a1 (YR EE R T =
TFENA=Z+H AEBEN
Huang & CoH) R AR & 1K E 12 & 42
FE#125,0008 T (ZFE—NF:
26,000 7T) °

AEEWBRRZIEERRR
NZEX
BEAEEHE-—FHHNBERAZ
JEHE BZ A% BENew Century Cruise
Line International Limited ([ New
Century Cruise Line]) 5] 32 Z B& =R
Wk BRIFZMMB AR ER
REZERERZEHRBRD
RIERAE FIERX BB - TR
RTEEREEZEENR - ZE
RREER  RERARERE
#2 ° New Century Cruise Line/& 78
RAIZREHEBRFE] -
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16. RELATED PARTY TRANSACTIONS (continued)

17.

©)

The compensation of key management personnel
of the Group:

Short-term employee benefits
Post-employment benefits

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

MAJOR NON-CASH TRANSACTIONS

(0

(i)

(i)

During the six months ended 30 September
2020, the Group had non-cash additions
to right-of-use assets and lease liabilities of
HK$276,000 and HK$276,000, respectively, in
respect of lease arrangements for properties (six
months ended 30 September 2019: Nil).

During the six months ended 30 September
2020, loan and interest receivables and
professional fees paid on behalf of customers
with carrying amounts of HK$25,023,000 and
HK$617,000 respectively (six months ended
30 September 2019: Nil) have been settled by
repossessed assets.

On 30 September 2019, the Group acquired ETC,
one of the subsidiaries now comprising the Group,
at a total consideration of HK$497,640,000.
The consideration of HK$457,640,000 was
settled by cash. The remaining consideration
of HK$13,332,000, HK$20,000,000 and
HK$6,668,000 were settled through the current
accounts with the immediate holding company,
intermediate holding company and a related
company, respectively.

RHEEREA
Bt B3 12 48 A

16. BEEAER S (&)

17.

(e)

AEBTEETERAE ZFHN -
2020 2019
—EEF —ZE-NF
(Unaudited) (Unaudited)
(REERZ) (REER)
HK$'000 HK$'000
FHET FET
4,579 4,579
229 229
4,808 4,808

it @)E)EZBEE T X5 TRBK
FHRAUETOAEMRE ZBHER

FEFBEERS

(®

(i)

(iii)

REBZ2_T-_TFHALA=1+HIt
NEA NEBERYERERHE
mMERERAEEEAEEAES
Rl A FEIR & I HN276,000/% T K&
276,000 (B2 =T —NLF N
A=+HIENEAR : £) -

RBEE-_ZT_FEFNA=T
BiEREA - REE®ED 5B
25,023,000/ 7T 617,000/ 7T
(BE-_FT-NAFAA=1THL
NEA &) B EWE R R AR
NEREBEXMNEXZERD LA
REEERE -

R—ZZTE—hAhFEALA=+H &
SBEWEZER GRAKASE
EmEHP—FEHBRA) @ 2
R AB A497,640,0007%8 T - K (B
#457,640,000/8 7T B LA IR & &
it o H A 813,332,000 JT
20,000,000 JT }6,668,000/%
TTEDREBREFEEER AR
FRRTE AR A 7 K B B A Rl A9 AR
BRE&HE -
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group's
financial instruments, other than those with carrying
amounts that reasonably approximate to fair values, are
as follows:

FHELEEEEERAA
Interim Report 2020 F iR

18. TMTANLAFEERAFEEEX

RERECREQAFEESEROSE
S REEESRIAMNEESREALA
FEEWT

Carrying amounts Fair values
REEHE AFEE
30 September 1 March 30 September 1 March
2020 2020 2020 2020
—ECEF —R-FF gt 2.2 —E-FF
AA=+H =A=t+-H RA=+H =A=1+—H
(Unaudited) (Audited) (Unaudited) (Audited)
(RBER) (&%) (RBER) (E”)
HK$'000 HK$'000 HK$'000 HK$'000
TER FHET TET FHET
Financial assets LREE
Equity investments at fair value A FEE A
through profit or loss BaRARERE 64,467 14,119 64,467 14,119
Equity investment designated ~ J8E B A FEE
at fair value through other FAEMEE
comprehensive income W h) BRI E 2,480 1,513 2,480 1,513
Loan and interest receivables M EFRFE 720,760 686,782 719,015 685,549
787,707 702,414 785,962 701,181
Financial liabilities tRAE
Financial liabilities at fair value 2 AFBE A
through profit or loss BamemeE - 391 - 391
Management has assessed that the fair values FEEBEELIAHR RekBEeE TE
of cash and cash equivalents, trade receivables, o EIWE ZERR &%ETEH K

financial assets included in prepayments, deposits
and other receivables, financial liabilities included
in other payables and accruals, amounts due to the
intermediate holding company and a related company,
a loan advanced from a non-controlling shareholder
of the Group's subsidiary, lease liabilities and the
non-current deposits received approximate to their
carrying amounts and accordingly no disclosure of the
fair values of these items is presented.

The Group’'s management is responsible for
determining the policies and procedures for the fair
value measurement of financial instruments. At each
reporting date, the Group’s management analyses the
movements in the values of financial instruments and
determines the major inputs applied in the valuation.
Independent professional valuers are engaged for the
valuation as appropriate. The valuation is reviewed and
approved by the Group’s management. The valuation
process and results are discussed with the audit
committee twice a year for interim and annual financial
reporting.

1A Hzi‘&ﬁﬂﬂfﬂ&ﬁé Eﬁimﬁﬁ
E - BREAEEMENEKS &F‘%ﬁr
B fE - R R A AR
IE FE < BE BgE 2 B 5KIR $’§l|3ﬁﬁ§?
RAZ IR R BN 2ER - HE
EELA&#M@"JEH&Z&&\E’J ~FEE
A EREFESREME - B &
Pz EBEBE A FEERKE -

AEBEEEAEETEMTARYF
BEFECHEREERF RNERSH
H AEEEREEsMTemITAE
BV EEGHEMAZIEGA
B BYUEXGLEMISEEERS

BGE - HEAAKRETEEENR
HHE - HEBEMEREBFMARN

REIRFER B REREEZEES
2 Em ©
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 18. TMITEMAFEERAFEERERX

FINANCIAL INSTRUMENTS (continued)

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could
be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale. The
following methods and assumptions were used to
estimate the fair values:

The fair values of listed equity investments are based
on quoted market prices. The fair value of the unlisted
equity investment designated at fair value through
other comprehensive income, has been estimated
using a market-based valuation technique based on
assumptions that are not supported by observable
market prices or rates. The valuation requires the
directors to determine comparable public companies
(peers) based on industry, size, leverage and strategy,
and to calculate an appropriate price multiple, such
as enterprise value to earnings before interest, taxes,
depreciation and amortisation (“EV/EBITDA") multiple,
for each comparable company identified. The multiple
is calculated by dividing the enterprise value of the
comparable company by an earnings measure. The
trading multiple is then discounted for considerations
such as liquidity and size differences between the
comparable companies based on company-specific
facts and circumstances. The discounted multiple
is applied to the corresponding earnings measure
of the unlisted equity investments to measure the
fair value. In prior year, the fair values of equity
option accumulator contracts were measured using a
valuation technique based on assumptions that were
supported by observable market prices or rates. The
directors believe that the estimated fair values resulting
from the valuation technique, which are recorded in
the condensed consolidated statement of financial
position, and the related changes in fair values, which
are recorded in other comprehensive income, are
reasonable, and that they were the most appropriate
values at the end of the reporting period.

(%)
TMEERABENAFTEERRERESR
FRXBHZENENRZGHZMT A
WERRmMNEEEATEREHE - T7
TERBRIIBAGET AFEE

THRERENAFEBEATSRE
REM - BERBERAFEEFTAEAM
EEWEAIF EHREREN A FE
EXRAERYEEABREMISERK
R FRREROAT S B ERE
BERME - HERRKESRIETT
X OBRE BEEREERBRARTALERA
BAF(RZEE) WL %A@ A
At AR ESENEREE - f
MEXEEHERMNE  HE - -FTER
wiEmaN ((CEEEHEBNE -
B EREEAAN]) EE - ZE
BIZA LB AR EEEERA—E
BNREE - ARIRBERAFABNE
BERIER - EEAILBRARZHERE
MARBENEZEREAZHRZEH
ELITEE - TEEHEEANIELD
BHEEENHEERNATFTERFE
B -NEFERN RERERBEHE
BHANRFEERBERENEBED
BB R R RER A ERM
FTE-EFME HERMELMME
AT EE (RERERLE MK
MEA) RERERFEEZS (RN
Hitzmkam) BEE MEASRK
HERRRAREZEE-
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

For the fair value of the unlisted equity investment
at fair value through other comprehensive income,
management has estimated the potential effect of
using reasonably possible alternatives as inputs to the
valuation model.

The fair value of the loan and interest receivables are
estimated by discounting the expected future cash
flows using rates currently available for loans with
similar terms, credit risk and remaining maturities.

Set out below is a summary of the significant
unobservable inputs to the valuation of financial
instruments together with a quantitative sensitivity
analysis as at 30 September 2020:

Valuation Significant
technique unobservable input Range

fRERN  EXFTEEGAE #E
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18. TMTANLAFEERAFEEEX

()

AR A T EEH AR 2 RS
 ETRER AN A TEE  ERE
BRI B AT s BB B B IE
EERA 0B AENEERE -

FEWE R B F BB R FEEH RS
RIIRE R EEM B AT A AR AR EUE
P EERBR MG TEHANERD
AR YTIR M AAET -

NTEIR - -_TFNLA=1+HBH
FAemTAGENEATAREEGEA
EMEAREEFRZEDN

Sensitivity of fair value to the input

DNFEEHRAENHBE

Median of EV/EBITDA
investments multiples multiple of peers
FLmRERE MEREE REECEEBEYR
ME BB B
RBHRATIEH

% i B

Unlisted equity ~ Valuation

Discount for lack of
marketability

s A
o

30 September 2020:
2.59to0 11.50

“ECERFAAZTA:
2.59%11.50

(31 March 2020:
2.11 10 60.17)

(ZZ=Z%5=R=+-8:

2.11E60.17)

30 September 2020: 30%

“F-FFAA=TA:
30%

(31 March 2020: 30%)

(ZE-2F=A=1—-H:

30%)

5% increase/decrease in multiple would
result in increase/decrease in fair value
by HK$101,000

fEEEm,/ mosne EHAFER
¥,/ %101,000% 7T

(31 March 2020: HK$56,000)

(ZZ-FF=A=1+-A8:
56,000/ 7T

5% increase/ decrease in discount would
result in decrease/increase in fair value
by HK$177,000

M/ RPN EHATEE
W /180177,000% T

(31 March 2020: HK$109,000)

(Z2=ZF=A=1+—8:
109,0007% 7T)

The discount for lack of marketability represents the
amounts of premiums and discounts determined by
the Group that market participants would take into
account when pricing the investments.

RE M RBENT NS AKREMETE
ME2EEERKREETERSEEN
(B R ITEERE -
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

FHLEEEEERLA

18.

The following tables illustrate the fair value

measurement hierarchy of the Group’s financial

instruments:

As at 30 September 2020
(Unaudited)

Equity investments at fair value
through profit or loss

Equity investment designated
at fair value through other
comprehensive income

As at 31 March 2020
(Audited)

Equity investments at fair value
through profit or loss

Equity investment designated
at fair value through other
comprehensive income

Assets measured at fair value:

RZE-EENA=1H
(REER)
BATEERGA
BamRERE
BERELATERTA
Hiv 2 m N a0
RERE

R-ZE_ZF=A=+—H
(eE&%)
BATEEGA
BamREERE
BERELATERTA
Hib 2 MRE K
RERE

TRITANAFEERAFEEEBX

(%)
AR EERERX
TRERAESESRIANRNFEE
FERER
B FEEFENEE
Fair value measurement using
NFEEFERA
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
& B ERA Ev e
THEHRE BEEAE BEAAE
(E—-BN) (BZEN) (B=EBR) CL
HK$'000 HK$'000 HK$'000 HK$'000
TET THT THT TET
64,467 - . 64,467
= = 2,480 2,480
64,467 = 2,480 66,947
14,119 = = 14,119
= = 1,513 1,513
14,119 - 1513 15,632
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FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

The movements in fair va

Level 3 during the period are as follows:

Equity investment designated

at fair value through other
comprehensive income:
At 1 April

Total gains recognised in other

comprehensive income

At 30 September

Liabilities measured at fair value:

As at 31 March 2020
(Audited)

Financial liabilities at fair value
through profit or loss

The Group did not have

FHELEEFTEERQA
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18. TMTANLAFEERAFEEEX

(%&)
’_\SFEEJEIA (#)
lue measurements within RAEE - F=BRXANAFEETE
MBI
2020 2019
—EIEF — N
(Unaudited) (Unaudited)
(REE®X) (REEZR)
HK$'000 HK$'000
TERT FHET
BERBERAFEETTA
H b2 H KRS
BT E -
REA—HB 1,513 1,552
e H Ath 2 T W 2 A e 2R
H s 4B B 967 —
RAR=+H 2,480 1,552
R FIEEFEMNRE -
Fair value measurement using
AV EEFERA
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
& B EAT EART
TERE BEHAE BEGAE
(B-ER) (=B (F=ER) Ch
HK$'000 HK$'000 HK$'000 HK$'000
TR TR THET TET
RZEZZF=A=+—H
(BE%)
BV EEARRN
ERAE = 391 - 391
any financial liabilities RZZFEZTEFNA=+H AEEI

measured at fair value through profit or loss as at 30

September 2020.

BEMRAFEEFAEZNS

(E
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for financial assets (31
March 2020: Nil).

Assets for which fair values are disclosed:

FHLEEEEERLA

18. R TEMNAFEEEBERATFEEEX
(##)
AFEEEBR (&)
RAHRE eREEMETE—ERX
ME—EBRAzHEREBETE=E
REAXEBHAFEEEFE(ZEZ
THE=A=+—H8: 8], -

WERFIEENEE -

Fair value measurement using

ALEEFERR
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
& B EpN| Ep |
TEHRE BROAE BEOAE
(F5-BR) (F=ER) (E=BR) CH
HK$'000 HK$'000 HK$'000 HK$'000
TET TET TER TET
As at 30 September 2020 R-ZZ-ZFEAA=1H
(Unaudited) (REER)
Loan and interest receivables FEWE KA B - - 719,015 719,015
As at 31 March 2020 RZF_FF=A=1-H
(Audited) (E&%)
Loan and interest receivables EWEZ R HE - - 685,549 685,549

19. 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 26 November 2020.

19. R AR 2 HE

RIEEZEREASPHTBEHRERER
—E_EFE+—-A-t+NAEEFE
e R IR HE T B o
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INTERIM DIVIDEND

The board of the directors of the Company (the “Board”)
does not recommend the payment of an interim dividend
for the six months ended 30 September 2020 (2019: Nil).

MANAGEMENT DISCUSSION AND ANALYSIS

OVERVIEW

After months fighting the novel coronavirus (“COVID-19"),
the battle is still ongoing around the world, causing the
global economy suffer the worst recession in decades. With
more people getting used to the COVID-19 environment,
most of the companies tried to resume their business
activities as many as possible. Hong Kong's economy in the
third quarter of 2020 contracted 3.4% over a year earlier,
which was much lower than the 9% decrease in the second
quarter.

For the six months ended 30 September 2020 (the
“Period”), the business of cruise ship charter service was
severely affected. Due to the border closure in Singapore
and Malaysia since mid-March 2020, the cruise ship
operation of the Group's charterer has been completely
suspended, causing no charter service income received
by the Group. In order to take swift and timely action to
mitigate the adverse impacts on our other businesses
caused by the pandemic as well as Hong Kong's social
movement, the Group has rolled out rental relief
measure for the tenants of its investment properties in
Hong Kong and Singapore since September 2019 and
March 2020 respectively. For the Period, we successfully
achieved an occupancy rate of 100%. In addition, the
Group's diversification strategy got paid off — the money
lending business brought in steady interest income of
HK$37,008,000 for the Period.

FINANCIAL REVIEW

Revenue

The Group's revenue amounted to HK$4 1,858,000 for the
Period, representing a decrease of 47.6% compared to
HK$79,857,000 last period. The decrease in revenue was
mainly attributable to (i) no charter service income from
cruise ships during the Period (2019: HK$37,459,000) and
(i) a decrease in rental income from investment properties
from HK$10,097,000 last period to HK$8,423,000 for
the Period despite an increase in interest income from
money lending from HK$35,720,000 last period to
HK$37,008,000 for the Period.

FHELEEEEERAA
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¢%H1IL‘\
ARAREFE([EFE)) TEEMEE
’—gﬂzhﬂ:+5ﬂ:/\1lﬁ/ﬁ1¢¢’/ﬁﬁﬂx
B(ZE—h:8\) -

EIEER O

BE

TR & 038 5 % 0 A 58 B BT AR R
SR ([2019BEMRBEER]) - MESEE
FARFE  ERBPHREHEBHTFRR

BEMRER  -BEEZAZTE2019T AR
ERMERE RZHLEDEABREMIE

HEXBES) RTE_ZTFF=FEF &
BAEETR — FRIWAES.4% ERIENE =
ZFE 900 2 ThiE -

BE_Z-_ZTFAA=Z+HIENEA TR
B HREERBSESIBRER
2o HRFMELRBRKAGTE ST _ZTF
Z A ARERESE  BASEERAA
ZEHBEECTEWERE  ERAKEL
R WEERBAEREWA - BT HRRE
R ITE) LURE R BB S gEa)
AREBEMEBFIER 2 THFE - A&
BESATE—NFNARZZE=ZFF
ZRARAREBBRFMEIEEME AR
LSRR - R - NEBEK
EE100%2 A E - fboh - AEE 2
%ﬁk“WﬁmE&m—Mﬁi%#$%

R AE E /A B A 37,008,000 7T ©

B 7 5] B8

A

RAEIE - N&EE 2 WA &41,858,000
BT - B & F R Hf 279,857,000 JT R
D47.6% - EEWEESF 2 EWMARE
F [ Hf 2.35,720,0007% JT 3 A0 &= 7 Hi R
237,008,000/ 7T FAM - AR A ThE
B i ()R A B B 38 A UK B AT (7] BB &
HERBWA (ZFE—LF : 37,459,000
Bm) RN EWEZ2HERABEF
A 83 210,097,000 . 2 = A HfE 2
8,423,000/ JT °
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Other Income

Other income totalled HK$2,566,000 for the Period,
representing a decrease of 72.0% compared to
HK$9,152,000 last period. This was mainly due to a
decrease in bank interest income from HK$8,211,000 last
period to HK$835,000 for the Period. During the Period,
the Group received government subsidies amounting to
HK$1,461,000 (2019: Nil) under the Employment Support
Scheme launched by the Government of Hong Kong Special
Administrative Region (the “Government of HKSAR").

Administrative and Operating Expenses
Administrative and operating expenses were
HK$36,747,000 for the Period, which increased by 49.5%
compared to HK$24,576,000 last period. The increase
was mainly due to (i) special subsidies amounting to
HK$15,345,000 (2019: Nil) paid by the Group to the
charterer for the maintenance of the two cruise ships
in safe, hygienic and operational conditions during the
suspension of their operation subsequent to the global
outbreak of COVID-19 and (ii) an increase in advertising
and promotion expenses in money lending business as
the Group devoted more resources on internet advertising
and agencies' referrals during the Period. The increase in
administrative and operating expenses was partially netted
off by the decrease in legal and professional fees incurred
for the acquisition of 60% equity interest in ETC Finance
Limited, a licensed money lender in Hong Kong, on 30
September 2019.

Fair Value Losses on Investment Properties

The Group recorded fair value losses of HK$20,872,000
for the Period (2019: HK$16,400,000) for investment
properties in Hong Kong and Singapore.

Deficit on Revaluation of Cruise Ships

At the end of the reporting period, the cruise ships were
measured at fair value with the revaluation deficit of
HK$56,547,000 (2019: Nil) recognised in the condensed
consolidated statement of profit or loss for the Period.

FHLEEEEERLA

H e A

RANEIRE - E bl A& #* /2,566,000
BT - A F RHE 29,152,000 TR A
72.0% ° Wt EZHRRNIBITH EWABE
F[FH] 28,211,000 JTiEk 4 = AHIRE 2
835,000/ L FTEL - MANHAR] « IRIEFH B
FRliT =AM ((EBERIRAT]) ATH
H2 MRBZE I E - REBEWEERAT
1,461,000 L (ZE— NF : &) -

TTIEC R AR & ] %

RAEAM - TR A& E X A36,747,000
BT - B & F R Hf 224,576,000 It 1%
h149.5% » B B B N TY £ Z B R(0)
2019 BMAEBEREDIRIEEE  AEEM
FAR A f115,345,0008 70 (ZFE— L4F -
) 2RI R BRI EY
FEBHRMNERELY:  FERAIEEY
AR RRAERB AR A EERKRE
ZEBFREHMAESRREEN F Bt -
MEEB2EEREERZAATIEM - 17
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—NFNA=ZTHRBEERFEREAS
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RABRE REEBREBRITINE 2%
B SRS N F(EEE1E20,872,000% 7T
(ZZ— N4 : 16,400,000 JT) °

I ¥y <~ B 1 5 Al

RIPER  BRUQAFEESE - £
54t 56,547,0008 7T (ZE —NF : &) B
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Reversal of Impairment Losses on Loan and Interest
Receivables

The reversal of impairment losses of HK$1,425,000 for the
Period (2019: Nil) represented the reversal of provision
for impairment losses on unsecured personal loan and
interest receivables. The reversal of impairment losses was
principally due to a decrease in unsecured personal loans
and interest receivables which have been past due during
the Period.

Loss for the Period

The Group recorded a loss attributable to owners of the
Company of HK$59,072,000 for the Period compared
to a profit attributable to owners of the Company of
HK$12,018,000 last period. The turnaround from profit
to loss was principally due to that (i) there was no cruise
ship charter service income received for the Period (2019:
HK$37,459,000); (ii) special subsidies amounting to
approximately HK$15,345,000 (2019: Nil) were paid to the
charterer of cruise ships for the Period; and (iii) deficit of
HK$56,547,000 (2019: Nil) on revaluation of cruise ships
recognised in the condensed consolidated statement of
profit or loss for the Period as a result of the suspension of
cruise ship operation of the Group's charterer following the
global outbreak of COVID-19.

BUSINESS REVIEW

Money Lending

As at 30 September 2020, the Group had a secured
mortgage loan portfolio of HK$700,722,000 (31 March
2020: HK$660,506,000) and an unsecured personal
loan portfolio of HK$20,038,000 (31 March 2020:
HK$26,276,000), representing 97.2% (31 March 2020:
96.2%) and 2.8% (31 March 2020: 3.8%) of the total
loan portfolio respectively.

The Group recorded interest income of HK$37,008,000
from secured mortgage loans and unsecured personal loans
for the Period, which slightly increased by 3.6% compared
to HK$35,720,000 last period. The slight increase was
attributable to the increase in interest income from secured
mortgage loans by 6.6% from HK$32,356,000 last period
to HK$34,481,000 for the Period, netting off the decrease
in interest income from unsecured personal loans by
24.9% from HK$3,364,000 last period to HK$2,527,000
for the Period.

FHELEEEEERAA
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JE W B FL R T2 .2 5 18 /5 78 75 2]

R HARE - (B & B #E 811,425,000 7T
—E-NF ) EREKEERLAE
REFEMEZ BEEBEERERRD - HE
BEEBDEEAREARHEAS B
FE Y I IR FL A B B ) BUR A BT B o

K H T E A

RAHME - AEBESESARTHE AEWN
E51859,072,000/8 7T - B2 A R EAELL -
Bl &R BB AL & F)12,018,0007%
UL > AAEETIEZHRN20198 R EER
EERERE  XEBHEAAZBEREE
e EmMBNURTEEAK : ()RAERE
WR B WEA M EBIHEERBELA (ZZ
— L 1 37,459,000 7T) ¢ (i) A B RS
) B #m A8 B A 2 £ 4915,345,000% 7T (=
T—NF &) ZRRIFEE &> AE]
Mz ERAFEESERRNERB IR 2 EME
456,547,000 L (ZE — NLF ) o

E AN

MIE

R-ZB-_ZFAA=+H KEEzHEK

FIZIBE 4 A A700,722,0008 7T (==

—THFE=ZH=+—H : 660,506,000/ )

TR ALA B R A S 520,038,000/ 7T
—E-_FTF=F=+—H :26,276,000

BIL) c PREBERMBAE BT 297.2% (=

TEFTF=A=+—H :96.2%) Kk2.8%
—E-_TF=F=+—H :3.8%) °

RAHR AEESSEEFRBERK
K AL A B 502 B B A 37,008,000
JC * B & [F B 235,720,000/ JT B fik 14
IN3.6% o B IR ER G L Hn Ty RS A K L 18
Bz M B WA B EFRHEZ 32,356,000
78 T 18 IN6.6% = 7N HA fE] 234,481,000
oC  HEEEHLABER A WA BE
F[F1H 23,364,000/ JTiR 2> 24.9% % 78 Hf
822,527,000 Tt B /B H#L8H o
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In conjunction with the factors of (i) the government
subsidy of HK$705,000 (2019: Nil) received under the
Employment Support Scheme launched by the Government
of HKSAR; (ii) an increase in advertising and promotion
expenses from HK$1,117,000 last period to HK$2,141,000
for the Period as the Group devoted more resources on
internet advertising and agencies’ referrals during the
Period; and (iii) reversal of impairment losses on unsecured
personal loan and interest receivables of HK$1,425,000
(2019: Nil), the segment profit slightly increased by 8.8%
to HK$33,317,000 for the Period (2019: HK$30,609,000).

Cruise Ship Charter Services

As a result of the global spread of COVID-19 in early 2020,
it has severely affected the operations of the Group's
charterer of our two cruise ships namely “Leisure World"
and “Aegean Paradise”. Border closure, travel restrictions
and compulsory quarantine measures have been imposed
by the governments of Singapore and Malaysia from
mid-March 2020 onward, resulting in suspension of
the cruise ship operation of the charterer for “Leisure
World” and “Aegean Paradise”. During the suspension, an
exemption for payment of charter fee was granted by the
Group to the charterer. At the same time, special daily
subsidies of S$5,000 and S$10,000 were paid by the
Group to the charterer for the maintenance of “Leisure
World” and “Aegean Paradise” respectively in safe, hygienic
and operational conditions. Special subsidies paid for the
Period amounted to approximately HK$15,345,000 (2019:
Nil).

In order to comply with requirements of the classification
society, “Aegean Paradise” went into dry dock during
the Period and capital expenditure of approximately
HK$12,154,000 was incurred. At the end of the reporting
period, the two cruise ships were measured at fair value
with the revaluation deficit of HK$56,547,000 (2019: Nil)
recognised in the condensed consolidated statement of
profit or loss for the Period.

BRILATEZE - (DRSS = BT FTH#E
H 2 TR Bt 2 | 51 S U ER B AT # B) 705,000
BRR(ZE—NF - 8): (DRAEMA -
R AEERREZERNREBREES
EREEN Bt - EER#EERYH
EFRH 21,117,000 T8 h1 = A HifE
22,141,000/ 70 (i) & W 4 3K 3R FL A
B R A B 2R E & BB 1,425,000%8
TT(ZE—NF - |\) 5 3 im F &8 g
hn8.800 = AN HifE 233,317,000/ 7L (==&
— L4 : 30,609,000/ 7T) °

B ¥ 14 B R 7%
MR2019BEMRBERN —F _FTFF1)
EE2HRER  EREXEIAEE AR
AT B & [ Leisure World | X [Aegean
Paradise | 7 & 3& - ¥ AN & 5 R P8 58 KX
B —_Z_ZTF=A4AEEHEHEHE
5 IREER & 208 f PR B i - ZER
SE A AEEER Leisure World] &
[ Aegean Paradise | 2 E i & & - NE =&
EHE AEERRHEBAXNERE -
HIEEE  AEERERASAZNEH
5,0003 7T 5 10,0003 7T 2 %5 Bl #H B) - A
R #5 [ Leisure World | 2 [ Aegean Paradise |
EEEFEEERARDNEREYSE fERAE
B2 AR o B AN HA B 32 ARE 2 4 Bl 4 B &Y
15,345,000 T (ZF — /L5 : &) °

REFEMBAIL 2 HE - [Aegean Paradise]
RABEE AL  WEABAZHL
12,154,000/8 7T - MM E R - AL E
WIZ A FEEE - EHEALS6,547,000
BT(ZZE-NF: 8)ERAHEZHHA
REBERRAER -
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On account of the reasons above, the cruise ship charter
services segment recorded a significant change from a profit
of HK$26,963,000 last period to a loss of HK$80,040,000
for the Period. As at the date of this report, it is still unclear
when the cruise ship operation of the Group's charterer will
be resumed.

Property Investments

In view of the social incidents in Hong Kong and the
pandemic, the Group was in an attempt to ride through
the difficult times with its tenants together. The Group
has granted rental relief of at least 10% of the original
rental to the tenants of its Hong Kong and Singapore
investment properties since September 2019 and March
2020 respectively. Therefore, the Group’'s segment
revenue from property investments decreased by 16.6%
to HK$8,423,000 for the Period (2019: HK$10,097,000),
notwithstanding that there was new rental income of
HK$355,000 (2019: Nil) from the investment property at
Katherine House in Hong Kong which was leased out since
mid-April 2020 following the change of its usage from
owner-occupied property to investment property on 30
June 2019.

At the end of each reporting period, investment properties
were measured at fair value. Fair value losses on
investment properties amounted to HK$20,872,000 for the
Period (2019: HK$16,400,000).

As a result of the aforesaid, the segment loss increased
by 73.6% to HK$13,931,000 for the Period (2019:
HK$8,024,000).

In general, the Group’s investment properties achieved
an excellent occupancy rate of 100% (31 March 2020:
96.9%) with an average annual rental yield of 3.3% (31
March 2020: 3.4%).

Securities Trading
The Group's portfolio of securities mainly consisted of the
blue chips in the Hong Kong stock market.

As at 30 September 2020, the Group's equity investments
at fair value through profit or loss amounted to
HK$64,467,000 (31 March 2020: HK$14,119,000). There
were no individual equity investments held by the Group
which market value was more than 5% of the net assets
value of the Group. The details of the Group’s equity
investments as at 30 September 2020 were as below:
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BIT) °

REREHR KEWEHZATFEE
FFE-RAHE BEMEZAFEEE
&5 18 420,872,000/ 7T (=& — N &F -
16,400,000/ JT ) °

EREMFEE - o IEEEIN73.60E
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BREME  AEBEKEWE A ERE
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Percentage to

Name of stock listed on the net assets
stock exchange of Hong Kong Number of Percentage of Investment Market value of the
(Stock Code) shares held  shareholding held cost value Group
REBEIMET 2RO EE BERH BERH RE HEEEEE
(R E5R) A 4= 2B RN mE FEZBEIL

HK$'000 HK$'000

TET FET

CK Hutchison Holdings Limited 160,000 0.0041 8,000 7,456 0.38
RIMZEZERAR
(0001)
The Hong Kong and China Gas 960,000 0.0054 11,444 10,656 0.55

Company Limited
ERETERRERAA
(0003)

Henderson Land Development 160,000 0.0033 5,477 4,568 0.24
Company Limited

BENKEMERRA A

(0012)

Sun Hung Kai Properties Limited 40,000 0.0014 4,266 3,952 0.20
REMELEEARAA
(0016)

Hong Kong Exchanges and 2,000 0.0002 528 724 0.04
Clearing Limited

ERERGREEMERAA

(0388)

China Construction Bank Corporation 1,600,000 0.0007 9,323 8,032 0.41
FRIEZRITROERA A
(0939)

China Mobile Limited 322,800 0.0016 17,733 15,962 0.82
FEBE AR A A
(0941)

Ping An Insurance (Group) Company 25,000 0.0003 2,053 1,987 0.10
of China, Ltd.

PEYRRRE (KB ROBRAF

(2318)
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Name of stock listed on the

stock exchange of Hong Kong Number of Percentage of
(Stock Code) shares held  shareholding held
REBEIMET 2RO ER BERG BERG
(B X 5%) 288 ZBEDH
Tracker Fund of Hong Kong 320,000 0.0086
REAS

(2800)

Bank of China Limited 1,400,000 0.0017
RERITAR AR A A

(3988)

Total for equity investments at fair value through profit or loss

BRAVEEFABRZOBERESH

Information on the performance of the Group's equity
investments at fair value through profit or loss for the
Period was as below:

Stocks listed on the stock exchange of Hong Kong

MREEB R T 2 i

Interim Report 2020 F iR

Percentage to

net assets

Investment Market value of the

cost value Group

RE HAEEEE

DN mE FEZBESH
HK$'000 HK$'000
FET FET

8,072 7,770 0.40

3,776 3,360 0.17

70,672 64,467 331

AREBIZAFEESABRRNEERER

AHEZRANERDOT
Net unrealized Dividend
fair value losses income

REIH N F

BEEIEFEE R E A
HK$'000 HK$'000
TETT FETT
(4,896) 932

Securities trading segment recorded a loss of
HK$3,583,000 for the Period, which slightly increased by
5.3% compared to HK$3,402,000 last period. The segment
loss for the Period was mainly due to net unrealized
losses of HK$4,896,000 on equity investments at fair
value through profit or loss incurred for the Period (2019:
HK$4,127,000).

RAHHE BHEEH>HHBERE
3,583,000/ 7T © ¥ A 4 [A B9 23,402,000
7B LR A8 IN5.30% o IANHAR - o BPEs 1R
TEZHRABBEZEAFEETABSN
A& #E 1% & &) oK & 30 85 18 )F 884,896,000
TT(ZZT—F : 4,127,000 7T) FTEL °
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CONTINGENT LIABILITIES

As at 30 September 2020, the Company had outstanding
guarantees of HK$190,000,000 (31 March 2020:
HK$190,000,000) given to banks to secure general credit
facilities for certain subsidiaries. No credit facilities (31
March 2020: Nil) were utilized by the subsidiaries from
such guarantees at the end of the reporting period.

CHARGE ON THE GROUP’S ASSETS

As at 30 September 2020, some of the Group's land and
buildings as well as investment properties with an aggregate
carrying amount of HK$311,121,000 (31 March 2020:
HK$317,470,000), some of the Group's trade receivables
(rental) with a carrying amount of HK$1,396,000 (31
March 2020: HK$1,560,000) and the Group’s equity
investments with a carrying amount of HK$64,467,000 (31
March 2020: HK$14,119,000) were pledged to banks and
securities dealers for loan facilities worth HK$217,893,000
(31 March 2020: HK$178,945,000) granted to the Group.
As at 30 September 2020, no loan facilities (31 March
2020: Nil) were utilized by the Group.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2020, the Group had net
current assets of HK$981,356,000 (31 March 2020:
HK$1,014,827,000) and equity attributable to owners of
the Company worth HK$1,569,021,000 (31 March 2020:
HK$1,617,227,000).

The Group's cash and cash equivalents of HK$412,091,000
(31 March 2020: HK$438,811,000) were held
predominately in Hong Kong dollar, Singapore dollar and
United States dollar as at 30 September 2020.

A loan advanced from a non-controlling shareholder
of the Group’s subsidiary as at 30 September 2020
was approximately HK$71,823,000 (31 March 2020:
HK$71,823,000). The loan was denominated in United
States dollar, which was unsecured, interest-free and
repayable on demand.

CHELEEREEFEBERAA

HARBE

R-ZE-_FENA=+H AQFLHL TR
ﬁZﬂi E3E YE1R %8 A 190,000,000/8 7T (=
T-FF=HF=-+—H :190,000,000%
) ERETHEARIER —REER
B e RBERR - ZEMBAFL
EHATNZEERENERE(ZZE =
TFE=ZA=+—8 &) -

AEBEE KW

RZZEZZFEFNLA=Z1+TH XEEHEA
£ EA 311,121,000 T (—Z T - T F
=—HA=+—8 :317,470,0008JT) 2 &
T REFURKEEMSE  AEEER
£ 581,396,000 T (ZE_FF=H
=+—H :1,560,000/8 5t) 2 & T EU
BESERNR (A UERALEERE 5
64,467,000 T (ZE=_FF=H=+—
H:14,119,000%8T) Z iR E - BT
FRITEEFLFRZE @ WERRTAEER
217,893,000 L (ZE=_FEF=H=+—
H :178,945,0008 L) ZBEBENR - K=
TETFNA=+TH XEBEWEFHHEME

HzBMEER(ZE_FF=A=1t—8:
®) -
MEEE R I BER

RZEZTEFNA=ZF+H AEEZRK
)& EFREA981,356,0008 0 (T =-F
F=ZHA=+—H :1,014,827,0008T) &
AKArEB NEL#EZEA1,569,021,000
BT (ZDE_FEF=Z/A=Z+—8H :
1,617,227,0008 7T) °

ZIKE@EAfyf‘Z@ijLH:—i—EIE’ﬁESE\&

£{EYW412,091,0008 T (— T T F
:ﬂ:+ H : 438,811,000/ 0) EZ LA
BIT - TN T RETFEER ©

AEBE B AR IFERBRRBN ZER
RZZEZZTFNH=1+HH71,823,000/%
T(ZEZZFF=H=+—H :71,823,000
BIL) c ZAERANETTALEEENMN LA
I RERARENREE -
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As at 30 September 2020, the Group's gearing ratio,
calculated as total indebtedness divided by equity
attributable to owners of the Company, was 0.07 (31
March 2020: 0.07). Total indebtedness represents a
loan advanced from a non-controlling shareholder of the
Group's subsidiary, amounts due to an intermediate holding
company and a related company and lease liabilities.

PRINCIPAL RISKS AND UNCERTAINTIES

Equity Price Risk

The Group is exposed to equity price risk arising from
individual equity investments classified as trading equity
investments. The Group's equity investments are listed on
the stock exchange of Hong Kong and are valued at quoted
market prices at the end of the reporting period.

Foreign Currency Risk

Most of the Group’s revenue and costs were denominated
in Hong Kong dollar and Singapore dollar. The Group's cash
and cash equivalents were held predominately in Hong
Kong dollar, Singapore dollar and United States dollar. A
loan advanced from a non-controlling shareholder of the
Group's subsidiary was denominated in United States dollar.
The Group currently does not have a foreign currency
hedging policy. However, the management closely monitors
foreign exchange exposure and will consider hedging
significant foreign currency exposure should that need arise.

Credit Risk

Credit risk refers to the risk that a counterparty will default
on its contractual obligations resulting in financial loss to
the Group. The Group mainly conducts transactions with
high quality customers and obtaining sufficient collaterals,
where appropriate, as a means of mitigating the risk of
financial loss from defaults.

FHELEEEEERAA
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RZE-_FEFNA=1+H KEFBZE
AABELR(REBEBBRARQRES A
JEAEERTE) B007T (T E-_ZTHE=A
=+—H:007)  REBEAEENE
NAIZIFERBRBN2ER - EAHME
TN B RBEB AR REARBAEASE -

FTERREETHEBEE

R 1B 15 2

AN 5% [ T R E B 4% 7 A A] A o AR iR
ERNREREMELENBEERRE - K
SEZBREREERBBRA LT XN
HERRZTIGAREBTE -

SNE 7 2

ANER B KB WA K B AN LATE 7T K2 3 00
WIRARBEEEN - ARBEZHESNREF
BYMERET  FIMRTRETREE
B - REBME QR Z IEERBREN
ZEFUNXTREREN - AREB AL
BINEL PR - A > EEEETYE
SINER R - WHKNATEREEEBEITE
RSN [ B8R o

15 B
EFEERAREREXSHTTRITHEAOR
% ERARBERZMFERNER - &
SETRRELARPETRS  UHEEE
BRATEREGRA 2 EM @ - AREEZED
MEHRRZH BB ER -
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Money lending, which is one of core businesses of the
Group, is exposed to credit risk. The Group approves and
grants loans to its customers pursuant to its pre-approved
credit policy with tightened management measures. All
new loans are subject to stringent credit check procedures
and the loan and interest receivables are monitored on
an ongoing basis. The Group focuses on providing loan
products that are secured with collateral, which represented
approximately 97.2% of the total loan portfolio as at 30
September 2020. The Group holds collateral against loan
and interest receivables in the form of first legal mortgages
against real estates located in Hong Kong which comprised
mainly of residential, commercial, industrial properties and
car parking spaces. The management considers that the
credit risk arising from secured mortgage loan and interest
receivables is significantly mitigated by the properties held
as collateral, with reference to the market value of the
properties which were valued by independent valuers at the
end of the reporting period.

Liquidity Risk

The Group monitors its risk to a shortage of funds using
a recurring liquidity planning tool which considers the
maturity of both its financial instruments and financial
assets and projected cash flows from operations. The
management considers that the liquidity risk is manageable.

HUMAN RESOURCES

As at 30 September 2020, the Group had a total of 33 staff
(31 March 2020: 33) in Hong Kong. The Group's total staff
costs (including directors’ emoluments) for the Period was
HK$10,020,000 (2019: HK$10,059,000). 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 at 30 September 2020, the Group had 386,640,000
outstanding share options granted to eligible directors and
employees of the Group.

FHLEEEEERLA

BREAAEBZOEHK s — EEKREE
B REBERBEBELEHEZEER
XML MBESEEREREES 2T - &
RAEEFPETER - TEHBEFHEEL
REEZEEESEF - MEKERET
BNIRFEREET - XEBZ INEH
NERBIEERZ2ERER  RZEZ
TZHFENAA=TH HEEREAGBRED
97.2% - REB UMK EB ZEHE (£
EZREXTEWE HEDE - ITEWHER
HEBERM) 2B — A FEERBNEAREKRE
REFMBRHEENRRD BEERR 2%
BEAY S E LA ER TR R S B
<M EE  FEREERZBENRENE
FMEAZEERRE RFEMEELIKF
an M K iR R ER o

HEBE 2R
AEBERKEUERBDESRE T AER
HESRRZER FRTAESEEZERS
MTAREREEZZHEARIBRZE
EBzRenEg BEERR RPER
R B B o

ABEIR
R-IZB-_TFEAA=+H AEEESEH
ZEREBAHIBA(ZE-_TEFE=ZA=+—
H:33A) c RAHHE  AEBEZEBTIK
AepgE (BEEEME) /10,020,000 7T
—ZF— A% 10,059,000/ L) - BEE X
BE2HMNEF 2SR REAR
WERLBHMAIET - AEBIRBEZETER
FrEEEAM AR E - BERE
BRI RBBIEL - R _TF A
A=+48  &%E%5386,640,0001 2 %
TAEBEGERESREEMERITEZ
AR o
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PROSPECTS

Overshadowed by many travel restrictions and aggravated
business environment, the market will remain highly
uncertain, but the Group has always believed in long-term
view. We believe the pandemic, indeed, offers the world an
opportunity to build stronger economies by improving the
infrastructures, exploring new business areas and creating
jobs at a relatively lower opportunity cost than in the
pre-COVID times.

As such, the Group will continue to exercise due care and
prudence in our business operations and be selective with
our investments to make sure our projects can deliver
sustainable level of revenue and profit for our shareholders.

FHELEEEEERAA
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Bl =
EZERERSIAREERREE(LNE
F N msRIDARAETEEM - AW
AREB-—BERREE - ZFIHEE - BRER
BEEAURZERREHES  BBUL
201978 iR 8 35/ H IR AT EE A & B AR 2k
EEE RRFEBHRENAGERE 2
N 5B SR AR o

Bt - A S B A LD B B
MBS RTINS - AR
AP #0 TE B B R SR A 2R T B M
SEFIKE o
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 September 2020, the interests and short positions
of the directors and chief executive 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 “SFQO"))
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:

FHLEEEEERLA

EERESITHASRRN RHARE
Rz HEZERXE

RZZ_ZEFNA=+H FTRAEEK
BEITBRABRAR R SE E M EBEE
(EEAEBEBFRBPEGRD ([FHFEHE K
PI1) EEXVER) 2 Bty AR R A (R A AR
BBEHF NS ERIIFEIS2EREARBAR
RIRTFZERMARZEm FORE - HARE
EMBETABEFTETESXHNZESTR
(MREFRID 2 HEMBAHGEARARALE
BEAERXSBRAR ([BRMT]) 2
FMORBITE -

RARFEBRZ IR

Number of ordinary shares held,
capacity and nature of interest
RELBERYUE  SORESEMNE

Percentage of the

Directly Through

beneficially controlled

Directors owned corporation

BF HEEEREER ZEH AT

Mr. Ng Wee Keat - 272,992,000

HEMREE (note 2)

(P £2)

Ms. Sio lon Kuan 52,000,000 272,992,000

BEELLT (note 2)

(P £2)

Ms. Ng Siew Lang, Linda - 272,992,000

BERMLT (note 2)

(P £2)

Ms. Lilian Ng - 272,992,000

BAER T (note 2)

(P E2)

Ms. Chen Ka Chee 8,400,000 -
BRIRBL L

Mr. Yu Wai Man 3,360,000 -

REXLE

Beneficiary Company's issued

of a trust Total share capital

BARDEE BT

ErEZZ@mA &5t BAZEDL

3,556,133,691 3,829,125,691 66.24
(note 3)
(f&E3)

3,556,133,691 3,881,125,691 67.14
(note 3)
(PaE3)

3,556,133,691 3,829,125,691 66.24
(note 3)
(P&E3)

3,556,133,691 3,829,125,691 66.24
(note 3)
(PaE3)

= 8,400,000 0.15

= 3,360,000 0.06
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (continued)

Long positions in share options of the Company:

Directors

=)

Mr. Ng Wee Keat =EHRTE
Ms. Sio lon Kuan FEE T
Ms. Ng Siew Lang, Linda =EERAXL
Ms. Lilian Ng mHELL
Ms. Chen Ka Chee BRA& Btz &
Mr. Yu Wai Man REXSE

Notes:

1. As at 30 September 2020, the total number of issued
shares of the Company was 5,780,368,705.

2. 272,992,000 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. Ng Wee Keat, Ms. Sio lon Kuan, Ms. Ng Siew Lang,
Linda and Ms. Lilian Ng are members and members of its
council of management.

3. 3,556,133,691 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. Ng Wee Keat, Ms. Sio lon Kuan, Ms. Ng
Siew Lang, Linda and Ms. Lilian Ng are the discretionary
beneficiaries.

Save as disclosed above, as at 30 September 2020, none
of the directors and chief executive of the Company 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.

Interim Report 2020 F iR

EERESITHAESRRN RARE
BRirzRERRE (E)

RARBIEREZ TR

Number of share options
directly beneficially owned

BB 2BRERSE

66,000,000
56,000,000
53,000,000
53,000,000
41,000,000
44,000,000

313,000,000

G

1. RZE_ZFNA=+H ' AQFIZE
AT I D 4B 8K A5,780,368,7050% ©

2. 272,992,0008% & 7 Tt 42 () #&
ZECERARIGE  ZARA—HE
RBRARE  WIEA—BRALRZH
o HEALE  BHEBLL =TS
TETRENELTRBZARIZKERE
BEEEKE -

3. 3,556,133,6910% % 15 FANew Century
Investment Pacific Limited¥ A © I /&
Huang Group (BVI) Limitedi® & & # 15
AR AR RERZEERE
ABREEEGNE  FHEHELLT 55
Mzt REMELL -

BREXHBEEEIN RZZTE_FFNA
=1+8 ARRAESBREETBABHE
KA R s H A AEEE A B 2 A& 0 s A8
B0 F B IR IR R 5 R R E R 53521
BERZERmBAR  JIRBZRESTRIZ
FE MAME AR A KB FT 2 s 50Kk

A

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

So far as is known to any director of the Company, as at 30
September 2020, other than the interests of the directors
of the Company as disclosed above, the following interests
of 5% or more of the issued share capital of the Company
were recorded in the register of interests required to be
kept by the Company pursuant to section 336 of the SFO:

Long positions in ordinary shares of the Company:

Shareholders Notes
% R Bt 5
New Century Investment Pacific Limited 2,4
Huang Worldwide Holding Limited 2
Huang Group (BVI) Limited 2, &
Mr. Ng (Huang) Cheow Leng 3,4
H=IRB R L

Notes:

1. As at 30 September 2020, the total number of issued
shares of the Company was 5,780,368,705.

2. Huang Group (BVI) Limited is the ultimate holding
company of New Century Investment Pacific Limited.
Huang Worldwide Holding Limited is the immediate
holding company of New Century Investment Pacific
Limited. Accordingly, Huang Group (BVI) Limited and
Huang Worldwide Holding Limited were deemed to be
interested in a total of 3,556,133,691 shares.

FERRREMALHRRG RER
Rz HEZERXE

MARBEREEMM R _FTFN
A=1T8 BLXAEBEARREET Z#
mHN AR A B EITRAS%HMA EZ
T oI R as TIAR IR 78 5 M I B R B S 33615k
MELARNRABARTFZEDZELCT :

RARAREBRZ A -
Number of Percentage of the
ordinary Company's issued
shares held share capital
AR QN BB #AT
HEEZRERHE BAzB DL
3,556,133,691 61.52
3,556,133,691 61.52
3,556,133,691 61.52
4,221,633,691 73.03

Mot

1. RZZE-_FFEAA=1+H AXARZE
TR D 42 8055,780,368,7050% °

2. Huang Group (BVI) LimitedZNew
Century Investment Pacific Limited 2
AR A F] ° Huang Worldwide Holding
Limited &New Century Investment Pacific
Limitedz E#ER A F) o At - Huang
Group (BVI) Limited &zHuang Worldwide
Holding Limited®# & A # B &
3,556,133,691 X fx{n 2 #Eaf °
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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. Ng (Huang)
Cheow Leng in his capacity as the settlor and the trustee
of a discretionary trust.

4, 3,556,133,691 shares were held by New Century
Investment Pacific Limited. 272,992,000 shares were
held by New Century (Huang's) Foundation Limited
while 392,508,000 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 4,221,633,691 shares. New
Century (Huang's) Foundation Limited is a company
limited by guarantee being a charitable institution of public
character.

Save as disclosed above, as at 30 September 2020, 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.

SHARE OPTIONS

At the annual general meeting of the Company held on
4 September 2012, ordinary resolutions were passed for
the adoption of a share option scheme (the “2012 Share
Option Scheme”) and the termination of the share option
scheme of the Company adopted on 23 September 2002
(the “2002 Share Option Scheme”). Outstanding share
options granted under the 2002 Share Option Scheme prior
to the termination shall continue to be valid and exercisable
in accordance with the 2002 Share Option Scheme.

FHELEEEEERAA
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FERREHEMANTRIRG RER
BRirzRERRE (E)

MieE : ()

3. Huang Group (BVI) Limited 1 & PR B 5t 4
N—E2EEEIETAREGBEASZH
HE -

4. 3,556,133,691/% & 15 EENew Century
Investment Pacific Limitedi#&E A& °
272,992,000/ IR 15 B ¥t 42 (R 1K) &
EE S AR ABIFA - M392,508,000
B OBERBEEFE - =B tE
Rt (ER) BRSESBERARIZH
F—RIKE - At - ERBTERERA
HAEA4,221,633,691 RARD Z #EZS -
it (ER) B E AR AT A —ME
BERERAR - WEA—MARXZRSH
e

BREXHBEEEIN RZZE_FFNA
=18 #@MERAARELMESEZ AL
(AREBEERERITHRABRIN REAAQ
Al RN AR P B BIEES &
EARGISEXVERSE2 3D BB Z A E AR A
NEIWEZHESSIORE  HRIEE S &
EIRBI 336153 T HFLE ARNRRFIRT
Bz Emadok R o

e B HE

R-FB-——FNAARBBRITZARAR
RBAFRE L EBRBRCDBBIALRN
—IEHERESE ([ ——FBRE
g2 YRIEARFAR _-_ZFZE_FNA
“Ht=BERAZBREGE (2T —F
BARELTE]) - REBE T _FHERES
2 RRIEARE — T —FRERETE
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SHARE OPTIONS (continued)

(a) 2002 Share Option Scheme
The following table discloses the movements of the
outstanding share options granted under the 2002
Share Option Scheme for the six months ended 30
September 2020:

FHLEEEEERLA

RER R (4])

(@) —BE - FEHRBET L
TREBEHE_ZT_ZTFNLA=1+H
WEREA - BRI —_FEARERT
SR mRITE 2 B 28 -

Number of share options

BREHE
At Lapsed At Date of Exercise Exercise
Name or category 1 April during 30 September grant of period of price of
of participant 2020  the period 2020  share options share options  share options*
R-B-2E  WBH R-B-ZF HER BRE BRE
SRENLHE MA—H ¥  hBR=TH RHAH i B
HK$ per share
=
Directors
g%
Mr. Ng Wee Keat 45,000,000 = 45,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
AREHELLE “2——% “B-——§-fA-t-HEF
g P = “F--f-A=1H
Ms. Sio lon Kuan 45,000,000 = 45,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
FERRL —2—% —E-——5-A-1+-H%
—R=+—H —B_-%-HA-+H
Ms. Ng Siew Lang, Linda 35,000,000 = 35,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
BRNKL 2% —E-——§5-A”+-RA%
—A=+-H “F--f-H-+H
Ms. Lilian Ng 35,000,000 = 35,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
BRERL —T——% —T-——f-f-f+-HZ
—AZ+-H —“E--f¥-A-+H
Ms. Chen Ka Chee 25,000,000 = 25,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
REfLt 2§ _T-——%-A”+-HE
—R=+—H “F--%-H=1H
Mr. Yu Wai Man 28,000,000 = 28,000,000 21-01-2011  21-01-2011 to 20-01-2021 02100
REXTLE —2——% T——%-A-1+-RH%
—A=+—H —B-_—%-H=+H
213,000,000 - 213,000,000
Other employees
HittES
In aggregate 39,040,000 = 39,040,000 21-01-2011 21-01-2011 to 20-01-2021 02100
e —E——% “EB-——$-A-1+-RHZ
—RA=+-H R _—4%=-H=TH
Total 252,040,000 - 252,040,000
/_\%ﬂ-
RAa
*  The exercise price of the share options is subject to *  BERGHE 2 1T{E(ER] B EHEAR ST

adjustment in the case of rights or bonus issues, or
other similar changes in the Company’s share capital.

AIRS - SANA RIS 2 B AR LS
B T A -
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SHARE OPTIONS (continued)

(b) 2012 Share Option Scheme
The following table discloses the movements of the
outstanding share options granted under the 2012
Share Options Scheme for the six months ended 30
September 2020:

Number of share options

#R
At Lapsed At
Name or category 1 April during 30 September
of participant 2020  the period 2020
RZZ-%F MR RZBZEE
SRENLFHE mA-H %%  NhBR=tH
Directors
g%
Mr. Ng Wee Keat 21,000,000 = 21,000,000
BRELE
Ms. Sio lon Kuan 11,000,000 = 11,000,000
RERLL
Ms. Ng Siew Lang, Linda 18,000,000 - 18,000,000
220 hotn
Ms. Lilian Ng 18,000,000 = 18,000,000
RAELL
Ms. Chen Ka Chee 16,000,000 = 16,000,000
RiESL L
Mr. Yq Wai Man 16,000,000 = 16,000,000
REXRLE
100,000,000 - 100,000,000
Other employees
HitES
In aggregate 34,600,000 = 34,600,000
El /\
Total 134,600,000 - 134600000
At

*  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.

Interim Report 2020 F iR

BB R o (%)

(b) =% — = WS A
TERBEEHE_E-_ZETFALA=1TH
AR R R
B 4 7 R TT 2 AR R R 8 ¢

Date of Exercise Exercise
grant of period of price of
share options share options  share options*
BRE BRE BRE
Rt A T TiEE*
HK$ per share
gkAET
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—T-=F e =
NA=A “T-=%NAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
“F-=f “F-=FNAZHE
AAZA —E=fAAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—B-=f Y I =
NAZAR ZEZ=£AAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—E-Z% ZE-=£)A=AZ
NA=A “E-=FNHAZA
03-09-2013  03-09-2013 to 02-09-2023 0.1532
=% “E-ZFNAZHE
NA=H —E=fAAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
2T -ZF “Z-=ENAZBEZ
hAZ=H “ZZ=FNAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—T-=f Y e =
NA=H “ZZ=fNAZH

* RRRHE 1T 6 (B T R A AR o B 7T
AR - AR AR E AL
B F LA B -
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PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 September 2020, neither
the Company nor any of its subsidiaries purchased,
redeemed or sold any of the Company’s listed securities.

CORPORATE GOVERNANCE

The Company has complied with all the code provisions of
the Corporate Governance Code as set out in Appendix 14
of the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) throughout the six months
ended 30 September 2020.

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 2020.

REVIEW OF INTERIM RESULTS

The unaudited interim results for the six months ended
30 September 2020 have been reviewed by the auditor
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 pages 1
and 2. 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 2020.

On behalf of the Board
Ng Wee Keat

Chairman

Hong Kong, 26 November 2020

FHLEEEEERLA

BE BEOXNHEFQATAZLHHE
%
HE—Z-_TFAA=+BELAEAR -
ARRSHAMMEARREBE - EE
HHERDFZE[ LRS-

EXER
RARARRBE_Z_ZTFNAA=+HIER
BAR B8 THRMES LA L
MARA D) W+ ez EEATRIN
P& 2 FT B 5T RIMESC -

EEETHESIINERET

AR B ERAN _E AR BB 8% 1 Pt 2 1R 2
SR ERARRESTETESFR S 21T
RER| - RAIAAFEBEFIEHTES
R REHEARBE_T_FFNA
=THIERBEAAEBETRETRIFAEZ
MEAER -

hHIEGEZEB
BEe—_Z-_TFNA=Z+HIEANEAZE
KEZPHEED B AR R ZZEAIRE
EEEHMASRMOCE SRR IIEE
BII) 28241057 [ B 52 2 98 3L t% 8L AM ¥+ 2
B ER 2B ETERN  MAZEMR
EFHIREIR2E - EESNEBBEZ
ZEgEHANEEREBEEZE-_ZS-_FFAN
A=+BIEAREAZFHEARE -

RKREFS
E
=EA

BE —F_FF+—A=+AKH



4

4
QA

New Century Group Hong Kong Limited
ot aEE B & EFR QA




	COVER
	CONTENTS
	INDEPENDENT REVIEW REPORT
	CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
	CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
	CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
	INTERIM DIVIDEND
	MANAGEMENT DISCUSSION AND ANALYSIS
	DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND SHORT POSITIONS IN SHARES AND UNDERLYING SHARES
	SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’ INTERESTS AND SHORT POSITIONS IN SHARES AND UNDERLYING SHARES
	SHARE OPTIONS
	PURCHASE, REDEMPTION OR SALE OF LISTED SECURITIES OF THE COMPANY
	CORPORATE GOVERNANCE
	MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS
	REVIEW OF INTERIM RESULTS
	BACK COVER



