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INDEPENDENT REVIEW REPORT BAaIEMRS
Ernst & Young ZREEEI SR Tel EEE: +852 2846 9888
EY 27/F, One Taikoo Place & &l &E Fax {EE.: +852 2868 4432
577( 979 King's Road REEI79% ey.com

Quarry Bay, 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 (collectively referred to as the “Group”)
as at 30 September 2021 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 other 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

27/F, One Taikoo Place
979 King's Road
Quarry Bay

Hong Kong

24 November 2021
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
ARG EEER

For the six months ended 30 September 2021
BE_T_—FNAA=1THILXEA

2021 2020
—EB-—-F —_T_TF
(Unaudited) (Unaudited)
(R&HE®X) (REEER)
Notes HK$'000 HK$'000
liksg FTHET FET
REVENUE L'ON 4 35,581 41,858
Cost of services provided P 52 A AR 75 B AR (4,021) (9,302)
Gross profit EH 31,560 32,556
Other income Hug A 4 255 2,566
Administrative and TH RS
operating expenses i3 (40,572) (36,747)
Foreign exchange differences, net BE N R S (81) 1,204
Fair value gains/(losses) on BEMELATEE
investment properties Wz, (E18) 10 16,454 (20,872)
Deficit on revaluation w2 Bl
of cruise ships 5 At 8 (3,070) (56,547)
Gain on disposal of non-current HEREGFENERD
asset held for sale B ERN W 9 714 -
Reversal of impairment losses on & o & 3R K FI| B )
loan and interest receivables, net B EEEER - FHE 332 1,425
Reversal of impairment loss on BEEENRE
repossessed asset BERD 11 -
Finance costs B A& B 4) (4)
PROFIT/(LOSS) BEFORE TAX BREADER (BE) 5 5,599 (76,419)
Income tax expense SIS E=g 6 (4,726) (4,973)
PROFIT/(LOSS) FOR THE PERIOD AHEER (B8) 873 (81,392)
Attributable to: AR AL
Owners of the Company KAREE A 3,036 (59,072)
Non-controlling interests R (2,163) (22,320)
873 (81,392)
EARNINGS/(LOSS) PER SHARE RAREBR
ATTRIBUTABLE TO ORDINARY RESE A
EQUITY HOLDERS OF EiEERER,
THE COMPANY (B518) 7
Basic EAR HKO0.05 centsi#&fll  HK(1.02) cents il

Diluted e HK0.05 centsi&{li  HK(1.02) cents/&
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HAGZE 2 EWER
For the six months ended 30 September 2021
BE_T_—FAA=1THIEXEA

PROFIT/(LOSS) FOR THE PERIOD

OTHER COMPREHENSIVE
INCOME/(LOSS)

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

Exchange differences:

Exchange differences on translation of

foreign operations

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

Deficit on revaluation of
cruise ships

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

income

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

OTHER COMPREHENSIVE INCOME/
(LOSS) FOR THE PERIOD,

NET OF TAX

TOTAL COMPREHENSIVE LOSS

FOR THE PERIOD

Attributable to:
Owners of the Company
Non-controlling interests

AHEER, (F8)

Hit2mKzE,
(B18)

VA& BRI AT BE B 5
DHREEFNEM
2EY%E (B1R)

PENZRE
MERIMNEE XK
EEWELE8

N HE& e =R
NEERTMHEM
2EY%E (BR)

T T

Bh

a7 B A T EEA
E 45 T U 2 O R
K&y ATEAS

AR BE & T2 EH
DREEGHEM

2E%E (BR) FR

AHEAMEE
Wz, (E1R)
MERBE K

rHEEEERE
B

AT ALREM
ZN/NIE 2SN
IR s

Note
k=g

2021 2020
—EZ—F —E-EF
(Unaudited) (Unaudited)
(REER) (CReg®EZ)
HK$'000 HK$'000
FTET FEIT
873 (81,392)

(2,288) 13,275

- (799)

(2,194) 967
(2,194) 168
(4,482) 13,443
(3,609) (67,949)
(1,142) (48,206)
(2,467) (19,743)
(3,609) (67,949)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

& B4R & M B AR 3=
30 September 2021
—E--FAA=+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

Non-current asset held for sale

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,
deposits received
and provision

Lease liabilities

Tax payable

Due to the intermediate
holding company

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

Total current liabilities

FRBEE

ME - BE R
BREME
HEE/BAFEER
EFAE AL 2 R S
B IR A
IEENE /S

H fth & AR 3K
W B R

JEM BN E E AR

nBEE

FE W E 5 R K

JE W & 3R N A8
BNFIE 2k
H fth & W AR 3K
REGENIERBEE
REEE
BAFEETA
BamrRRERE
AJ Yz [0 75 18
ReMReEEY

MEEERR

nBEE

FERT IR - A EAS
R EdRE
K
HERE

& BB TR

FE P R A X A)
IR
AREEMBERFZ
FEHER IR
B2 ER

mEBBERR

Notes

M 5

13
12

11
12

14

16(b)

16(d)

30 September 31 March

2021 2021
—E-—5F —ZEF =

hB=+H =A=+—8H

(Unaudited) (Audited)

(REEX) (==

HK$'000 HK$'000

FET TA&TT

240,758 252,290

555,778 540,780

1,263 3,457

612 461

146,426 87,770

944,837 884,758

31,813 43,413

379,369 571,490

4,117 5916

= 27,195

47,513 46,517

89,348 96,537

159 159

550,781 454,297

1,103,100 1,245,524

27,639 29,765

125 171

4,763 876

= 40,000

71,823 71,823

104,350 142,635
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)
&R & M B AR 5Lk ()

30 September 2021

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

REERMNE
&afE

FRBEME
BiizE
HERE
EEMIARE

FERBEELE
BEFE

&
AATREAA
FE Ak R 2

B#IThRA
ff

SRR E RS

)

EC]

E\ b
N

T 23 4

C

—FE_—FAHA=+H

30 September 31 March

2021 2021

—E-—F e — %
hA=+H =A=+—~H
(Unaudited) (Audited)

(REER) (&EZz)

Notes HK$'000 HK$'000
B = FE T TFHT
998,750 1,102,889

1,943,587 1,987,647

14 1,964 3,094
94 141

19,246 18,520

21,304 21,755

1,922,283 1,965,892

15 14,451 14,451
1,566,948 1,568,090

1,581,399 1,582,541

340,884 383,351

1,922,283 1,965,892
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ERZEaREEEE X

For the six months ended 30 September 2021
BE_T_—FNAA=1THILXEA

At 1 Apri 2021 RZB--5WA-A
(e (#%h)
Profitfor the period KEEE
Other comprehensive income/ BB EH2EYE/
(loss) for the period: (B8):
Exchange differences on BERNEERT
tranlation of foreign operations  E£HMEZZE
Change in farvelue of equiy ~ #EARATFEE
investment designated at FAEMZ EYE
fair value through other HREREL
comprehensive income LATEERY
Total comprehensive income/ ~ AHE2ENE/
(loss) for the peiod (BB)Eg
Transfer of asset revaluation ~~ RHEREHEH
resenve upon disposal of FRDEERER
non-curent asset held for sdle ~ AEERHE
(note 9) (M)
Interim diidend paid to TR FA5E
anon-controllng shareholder ~ KERAZ
of the Group's subsidiary FERRR
At 30 September 2021 RZZ=-EAA=1H
(Unaudited) (7E5%)

Attributable to owners of the Company

ADAEEARR

Share Share Asset Exchange Non-
Issued ~ premium option Contributed revaluation  Fairvalue translation ~ Merger  Retained controlling Total
apitsl  account  reseve suplus  reseve  reseve  resene  reserve profits Total interests equity
B&f ke BEE B4 EREf QVEE Ed af ] FER 3
Bx  BER e BH e e i i &R ait Bt a8
HKS000  HKS000  HKS000  HKS000  HKS000  HK$000  HKS000  HKS000  HKS000  HKS000  HK$000  HKS'000
TErL  TER  TEn  TER  TEn  TER  TEn  TER  TEn  TER  TEn  TEn
14451 354,993 5862 162,587 9,583 2671 (24371)  (77640) 1112465 1582541 383351 1,965,892
) } , - - . . - 36 36 (2163) 873
- - - - - - (9) - S 9% () (289)
- = = 8 - %) s = -9 - %)
- - = - -1 (1980 -6 (104) () (3609)
- = = - @m0 8 s - 4T - = -
- = = 8 8 8 s = - - (40000)  (40000)
14451 354993* 5862¢ 162,587 4853* 483 (4400)F (776400 1120231% 1581399 340884 1922283
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

HRAGSEDESER (F)
For the six months ended 30 September 2021
BE_T_—FAA=1+RHIEXEAR

Attributable to owners of the Company

ARAERARG
Share Share fisset Exchange Non-
Issued ~ premium opton  Contributed  revaluation  Fairvalue  translation Merger  Refained controling Total
apitd  account  reseve  suplus  resene  reseve  resene resene profits Totd  interests equiy
BEf R BRE B4 EEER ATEE 3 aft R FER Bt
R&  EER Bl B4 1] e e h £ At s &8
HKF000  HKS000  HKS00O  HKS0O0  HKS000  HKS000  HKS00O  HKS00O  HK$000  HKF00O  HK§000  HKSO000
Thr  TEr TR TEn  TEr  TEr  TEr TEx  TEn  TEr  TEn TR
At 1 April 2020 R-Z-Z§MA-A
(Rudied) (@z8) 14451 354993 23015 162587 5332 73 (18268 (T7640) 1152004 1617207 399233 2016460
Loss for the period KHEER - B - - - - - - (5%072) (3907 (230)  (81392)
Other comprehensive ncome/  AER A2 ENE/
(loss) for the period: (B%):
Exchange differences on BERIMIES
translation of foreign operations  EXMEREE - - - - - - 10378 - - 10378 2,897 13275
Defict on reveluation of BaEf
ruise ships Bt - - - - (479) - - - - (479) (320) (799)
Change in fairvaue of equity B EAZATEER
investment designated at TARB2ENE
fair value through other HREREL
comprehensive income ATRERY - - - - - 97 - - - %7 - 97
Totdl comprehensive income/ ~ AHE2ANE/
(loss) for the period (5888 - - - - (419) %7 10378 - (3907) (48208  (19743) (67,949
At 30 September 2020 RZBZZERAZTA
(Unaudited) (REER) 14451 354993 23015%  162567F 4853 1700*  (7890)  (T7640)F 1092952 1569021 379490 1948511
*  These reserve accounts comprise the consolidated reserves & HEREEREEBER_ZE-_—FNLA=7
of HK$1,566,948,000 (2020: HK$1,554,570,000) in the B EHREEHBERARPNEGES G
condensed consolidated statement of financial position as at %1,566,948,0008 7L (= T — T 4F :

30 September 2021.

1,554,570,0005% 7T.) °
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HRGERERER
For the six months ended 30 September 2021
BE_T_—FNAA=1THILXEA

2021 2020
—E-—F —ECTF
(Unaudited) (Unaudited)
(REER) (REEZ)
Notes HK$'000 HK$'000
Bt 53 FE&T FAT
CASH FLOWS FROM REFHRE
OPERATING ACTIVITIES mE
Profit/(loss) before tax BrEE AT R A, (B518) 5,599 (76,419)
Adjustments for: TIIRIAEEL 2 FHE
Finance costs EUEE DN 4 4
Bank interest income HRIT A B A 4 (161) (835)
Dividend income from equity BRATFEE AERD
investments at fair value FIRIERE Z RS
through profit or loss LN 4 (4,184) (932)
Depreciation e 5 7,789 12,994
Fair value losses on equity BATFEE AER
investments at fair value HRERE 2 A
through profit or loss BEEE 4 8,022 4,896
Fair value gains on financial BAFEBESAER
assets/liabilities at MemEEBE
fair value through profit or loss ZAFEBERS 4 = (391)
Fair value losses/(gains) on wEME L RNFERAE
investment properties B () 10 (16,454) 20,872
Deficit on revaluation of w2 B Ah
cruise ships &5 At 3,070 56,547
Reversal of impairment losses on & ¢ & 7% &2 F1 B &89
loan and interest receivables, REBEEE
net R 5 (332) (1,425)
Reversal of impairment loss on EEEERNRE
repossessed asset &5 18 #8% B 5 an -
Gain on disposal of non-current & B FEH
asset held for sale ERBEENNKEZE 5 (714) -
2,628 15,311
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

Decrease in trade receivables,
prepayments, deposits and
other receivables

Decrease/(increase) in loan and
interest receivables

Increase in equity investments at
fair value through profit or loss

Increase in an amount due to a
related company

Increase/(decrease) in accruals,
other payables, deposits
received and provision

Increase in repossessed assets

Cash generated from/(used in)
operations

Net proceeds from sale of
repossessed assets

Interest received

Interest paid

Overseas tax paid

Dividends received from equity
investments at fair value
through profit or loss

Net cash flows from/(used in)
operating activities

FEWE 28R -
BNRIE 2R
H fth, & U BR 3R 2 R D

R ERRFEZ
B (S8 )

mAFEEFARS
i) B 4 E 2 HE

FERRES R RIRIR 2
o

FERTFRIE ~ H A e
R BRIEEER
Bz m ORd)

EEEEZ BN

rmEEBmRE/ (FrA)
ZHBE
HERBEEENME
IR H R

SR EIP=)

BEMFLE

BB INEIR
BWIR A FEE
ARSI BRERE
Z BB

e EEMRE (FTA)
ZEETREFR

HRAGEHERER (H)

For the six months ended 30 September 2021
BE_T_—FAA=1THIEXEA

2021 2020
—E-—F —ETFF
(Unaudited) (Unaudited)
(REER) (RIEEZ)

HK$'000 HK$'000
TET FAT
13,247 55,972

133,797 (57,576)

(833) (55,244)

= 9
(3,044) 20,630

(16,730) -

129,065 (20,898)
15,745 3,201

161 835
(4) 4)
(115) (16)
4,184 932

149,036 (15,950)

10
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)
EHAZEaERERER (H)

For the six months ended 30 September 2021
BE_T_—FNAA=1THILXEA

2021 2020
—EZ—-F —FE_TF
(Unaudited) (Unaudited)
(REER) (REEEZ)
Notes HK$'000 HK$'000
B &E FHE T FAET
CASH FLOWS FROM RETBHRE
INVESTING ACTIVITIES RE
Purchases of items of property, BEWE  BFE
plant and equipment NESPEIE 8 (296) (12,161)
Proceeds from disposal of HEREFENIERS
non-current asset held for sale EE M ATIS R 9 27,909 -
Increase in bank deposits RITF R 238 0 (51,051) -
Net cash flows used in KREEEAZ
investing activities WEREFEA (23,438) (12,161)
CASH FLOWS FROM METHRE
FINANCING ACTIVITIES "E
Decrease in an amount due to the F&f A %A% A =)
intermediate holding company RIEZRD (40,000) -
Principal portion of lease payments & - FEE ) A & 285 (93) (93)
Interim dividend paid to XA EHRETAEE
a non-controlling shareholder MERARZ
of the Group's subsidiary FEFE AR AR 3R (40,000) >
Net cash flows used in BMEEBFRAZ
financing activities ReneFa (80,093) (93)
NET INCREASE/(DECREASE) IN HENEESEEY =2
CASH AND CASH EQUIVALENTS &0~ ORi2) F58 45,505 (28,204)
Cash and cash equivalents By zRe Kk
at beginning of period ReEEY 385,348 438,811
Effect of foreign exchange rate SNESHE R E g 2
changes - (72) 1,484
CASH AND CASH EQUIVALENTS HikzH&R
AT END OF PERIOD RELEY 430,781 412,091
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

HRGERERER (H)
For the six months ended 30 September 2021
BE_T_—FAA=1THIEXEA

2021 2020
—E-—F —ETF
(Unaudited) (Unaudited)
(REERX) (REEZ)
HK$'000 HK$'000
TFET TFET
ANALYSIS OF BALANCES OF CASH HRE&RREZEYZ
AND CASH EQUIVALENTS BEEON
Cash and bank balances Re MIRITHEF 248,002 298,068
Non-pledged time deposits with & A B R & g 7 B IR
original maturity of less than TR=EHZ
three months when acquired # 3K H F B F 3K 182,779 114,023
Cash and cash equivalents as stated R4 R AR S RER N
in the condensed consolidated Fraft 8938 & I
statement of cash flows BEeEEY 430,781 412,091
Non-pledged time deposits with — B& A B R 7 = i HA PR
original maturity of more than wmE=EAz
three months when acquired AR FHFER 120,000 =

Cash and cash equivalents as stated f$ 83 4R & 81 55k 0t =k
in the condensed consolidated Frat dyIR & &
statement of financial position BeEEY 550,781 412,091
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FHLEEEEERLA

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS M B RERME

30 September 2021
—E--FAA=+H

1.

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 2021 were authorised for issue in
accordance with a resolution of the directors on 24
November 2021.

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.

ARER

L EEBEEERAT(TARAD
NEWBAR(TXHBAEIA%R])
BE-_T-—FhA=+HIA~EA
2RSS SRR BIBRES
RIZEBEZ—F+—HAZTEHAMBB
ZOREFR MR T -

AAdlRg—HMRBEREGFMK Y2
BRAR e ANARl 2z EEA
FClarendon House, 2 Church Street,
Hamilton HM 11, Bermuda °

RARFZEBEXEBBRBLEERNE
FEE HMBARZEIBXEBERE
WiE - BEmHERS  MERERE

FEE -

KA B ANew Century Investment
Pacific Limited (R &8 & X #¥ 5 &t
MKz ~A]) Z M B 2R R - New
Century Investment Pacific Limited/3
Huang Group (BVI) Limited (5 % & &
ZEEFMKI AR 2EES2E
MEBAR -EFERB H-ELE
ErtE =R 2 E ¥ A ZHuang Group
(BVI) Limited 734 A A] 2 & A2
=



2.1

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 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 interim condensed consolidated
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 2021.

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

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation
of the unaudited 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
2021, 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 9, Interest Rate
HKAS 39, HKFRS 7,
HKFRS 4 and HKFRS 16

Benchmark Reform —
Phase 2

Covid-19-Related Rent
Concessions beyond
30 June 2021

Amendment to HKFRS 16

FHELEEEEETRAA
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Interim Report 2021 FHHRE

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

(a) Amendments to HKFRS 9, HKAS 39, HKFRS 7,
HKFRS 4 and HKFRS 16 address issues not dealt
with in the previous amendments which affect
financial reporting when an existing interest
rate benchmark is replaced with an alternative
risk-free rate (“RFR"). The phase 2 amendments
provide a practical expedient to allow the effective
interest rate to be updated without adjusting the
carrying amount of financial assets and liabilities
when accounting for changes in the basis for
determining the contractual cash flows of financial
assets and liabilities, if the change is a direct
consequence of the interest rate benchmark
reform and the new basis for determining the
contractual cash flows is economically equivalent
to the previous basis immediately preceding the
change. In addition, the amendments permit
changes required by the interest rate benchmark
reform to be made to hedge designations and
hedge documentation without the hedging
relationship being discontinued. Any gains
or losses that could arise on transition are
dealt with through the normal requirements
of HKFRS 9 to measure and recognise hedge
ineffectiveness. The amendments also provide a
temporary relief to entities from having to meet
the separately identifiable requirement when
an RFR is designated as a risk component. The
relief allows an entity, upon designation of the
hedge, to assume that the separately identifiable
requirement is met, provided the entity reasonably
expects the RFR risk component to become
separately identifiable within the next 24 months.
Furthermore, the amendments require an entity
to disclose additional information to enable users
of financial statements to understand the effect
of interest rate benchmark reform on an entity's
financial instruments and risk management
strategy. The amendments did not have any
impact on the Group's interim condensed
consolidated financial information.
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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)

(b) Amendment to HKFRS 16 issued in April
2021 extends the availability of the 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 by 12 months. Accordingly, the
practical expedient applies to rent concessions
for which any reduction in lease payments affects
only payments originally due on or before 30
June 2022, provided the other conditions for
applying the practical expedient are met. The
amendment is effective retrospectively for annual
periods beginning on or after 1 April 2021 with
any cumulative effect of initially applying the
amendment recognised as an adjustment to
the opening balance of retained profits at the
beginning of the current accounting period. The
amendment did not have any impact on the
Group's interim condensed consolidated financial
information.
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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 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 bank interest income, gain on disposal of
non-current asset held for sale, 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 senices investments trading Total
it BREERE VED 2588 aif
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
Z8--F CFC%F CBC-E CRCRF C8C-E CFCFF CBC-E CICfF CEC-E CECES
(Unaudited) ~ (Unaudied) (Unaudited) ~(Unaudited) (Unaudited) (Uneudied) (Unaudited) (Unaudied) (Unaudited) (Unaudited)
(RE59) (REs7) (REBR) (REER) (REER) (RE3R) (REBK) (REE%) (REER) (REER)
HKS000  HKSOOD  HKS000  HKSOOO  HKS000  HKSOOO  HKSOO0  HKSOOO  HKSOOO  HKS0OO
TR TEr  TEr TEx Tz TExr  TEr  TEr  TEn  Tin
Segment revenue 2RRA
Revenu from exerna HAZF
customers ZHA 31,64 37,008 - - 179 8423 (3,839) (3573) 35,581 41858
Inersegment sales Bl - S - - 1535 1,535 - - 153 1535
Otherincome EHA 1 73 - - 6 214 - - 8 %7
31,635 3741 - - 9,406 10,172 (3,83) (3573) 37203 44340
Elminaton of HisEnaEn
intersegment sales il (153%) (153
s _om
Segrent resul 5888 B OBIT (46D 000) 1S (BB B () 1L (6423)
Bank inerest income EGHLLIN 161 835
Gain on disposel of non-curent EB &£
asset held for sle HAENNE T4 -
Corporate and other PRRES
unallocated income FARBA 1 784
Corporate and other tXRES
unallocated expenses ARRR (183 (13801)
Prof/(loss) Bitaad/
before tax (B8) 5599 (76419)
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REVENUE AND OTHER INCOME

Revenue represents interest income from mortgage
loans and unsecured personal loans, gross rental
income from investment properties, fair value gains/
losses on equity investments at fair value through
profit or loss, fair value gains/losses on financial
assets/liabilities at fair value through profit or loss and
dividend income from equity investments at fair value
through profit or loss during the period.

An analysis of revenue and other income is as follows:

Revenue N

Interest income from ZIBE R &
mortgage loans and EEALAER
unsecured personal loans CORUPSN PN

Gross rental income from wEME S

investment properties WA 4858
Fair value losses on equity

investments at fair value E’Jﬂxﬁﬁnﬁz
through profit or loss N EEEE

Fair value gains on financial B EE AER
assets/liabilities at fair value E’] TREE, BEZ
through profit or loss N EERE

Dividend income from equity WA EER ABER
investments at fair value HIRIERE 2
through profit or loss &% B A

Other income Haug A

Bank interest income HRITFLEUA

Government subsidies (Note) RS 8 B) (BT =E)

Others Eth

Note:

Being wage subsidies provided by the Government of
the Hong Kong Special Administrative Region under the
Employment Support Scheme during the six months
ended 30 September 2020. The Group did not receive
any government subsidies for the six months ended 30
September 2021.

FHLEEEEERLA

AT BES AR

WA R EAb i A

WARRBARBE R L ERIRILAE
FEFBWA - REMEZHE WA
R RATEEFABRNORER
Bz FEEYKSEBE - RAFE
B ABENSREE ABEZAYF
BEWES BB AREATFEET
ABHEHRERE Z BB WA -

WA R AW A Z DT T

2021 2020
—E-—F —_E_TF
(Unaudited) (Unaudited)
(REEX) (REEEZ)

HK$'000 HK$'000
FET FHET
31.624 37,008

7,795 8,423

(8,022) (4,896)
- 391
4,184 932
35,581 41,858
161 835
-~ 1,461
94 270
255 2,566

e

REBR TR EBFRE R3] 5

ANBE_FT_TFHLA=+THILXEA
RENTEMEE -NEBEE_T_—FNA
=+ HIERE A - 7S 8 W ERE AT IR
FF B °
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PROFIT/(LOSS) BEFORE TAX 5.
The Group's profit/(loss) before tax is arrived at after
charging/(crediting):

Note
B 5
Depreciation e
Employee benefit expense EERAFAX (B
(including directors’ remuneration) @ &4 )
Reversal of impairment losses on & Uk & % ]2 F1| &
loan and interest receivables, BB R R -
net HER
Reversal of impairment loss on BEEENRE
repossessed asset EsE O
Special subsidies to the charterer B &R A A
of cruise ships 2 % Il B
Gain on disposal of non-current HERAFENIE
asset held for sale RBEEMHRE 9
INCOME TAX 6.

Hong Kong profits tax has been provided at the rate of
16.5% (2020: 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 (2020: HK$2,000,000) of assessable
profits of this subsidiary are taxed at 8.25% (2020:
8.25%) and the remaining assessable profits are taxed
at 16.5% (2020: 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 AERE M
Deferred iR FE R IR

Total tax charge for the period RNEAETIEE A @

Interim Report 2021 iR

R AT R (RS
AREORBART] (1) 28
(5tA)

2021 2020
—E-—F ZEEF
(Unaudited) (Unaudited)
(REER) (REEEZ)

HK$'000 HK$'000
T8 T TFHET

7,789 12,994

8,785 10,020

(332) (1,425)

amn =
20,248 15,345
(714) —
RSB

RANEARE  BEBNEH IR AERB
EAZEFHERE & 1%16.5% (=
LT -FF :16.50%) 7 Bl REBEE
MREBEFSHMAS  ANEBE— R
MBARABEERERB ZHBA
7 BH2,000,00008 L (ZZE=_ZF F :

8.25% (—F —F 4 : 8.250%) W =X
HOp - T H BR AR R BUS B RII4216.5%
“EFF :16.5%) BRI o

SEEBREBRR ZRITREAE -

2021 2020
—E-—F —T_TF
(Unaudited) (Unaudited)
(REER) (REEEZ)

HK$'000 HK$'000
FE T TFA&T
4,000 5,184
726 (211)
4,726 4,973
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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
(2020: 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 2021 and 2020 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 S (FEE)

BREXREFN (FEB) RETHIRRE
RAREBRRERSE AEG A HR
HwA (BB RRAPEE ETYE
B #E 5,780,368, 705 (=T =&
£ : 5,780,368,7050%) 5t & -

BE_ZT-_Fh-ZF-_FFhA
=+ HIENER - I 8 3 5E 51 2R
MEREARRFN 7 (BR) SEIELR
B RARERITEZBRELDH
MEREARAN(BR) SEELT
= 58 E -

SREARBERF] (BHR) TIEIA
TREHE -

2021 2020
—B-—F —E_FF
(Unaudited) (Unaudited)
(REEEX) (REEEZ)
HK$'000 HK$'000
FET FAT
Earnings/(loss) BRI, (E18)
Profit/(loss) attributable to ordinary &t & &% & & & #58
equity holders of the Company, &BF (EE) B EA
used in the basic and diluted ZARNT L BRI E
earnings/(loss) per share A AEBREET,
calculation (E518) 3,036 (59,072)
2021 2020
—EZ—F —E_TF
(Unaudited) (Unaudited)
(RE&EZ) (RIEEZ)
Shares i)
Number of ordinary shares in issue &t & & I E A & #5%
during the period, used in the Bx,/ (EHE) K
basic and diluted earnings/(loss)  FH ZHAE 1T
per share calculation T im AR BB 5,780,368,705 5,780,368,705
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PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2021,
payments for purchase of items of owned assets
amounted to HK$296,000 (six months ended 30
September 2020: HK$12,161,000). The Group did
not have non-cash additions to right-of-use assets
during the six months ended 30 September 2021 (six
months ended 30 September 2020: HK$276,000).

As at 31 March 2021, one of the cruise ships with
carrying amount of HK$27,195,000 was classified as
non-current asset held for sale in the consolidated
statement of financial position. Further details are
included in note 9 to the condensed consolidated
financial statements.

The Group’s cruise ship was revalued on 30
September 2021 by AVISTA Valuation Advisory Limited
(2020: Vigers Appraisal and Consulting Limited), an
independent professionally qualified valuer, on an
open market, existing use basis. During the six months
ended 30 September 2021, a revaluation deficit of
HK$3,070,000 resulting from the above valuation
has been charged to the profit or loss. During the six
months ended 30 September 2020, a revaluation
deficit of HK$57,346,000 was resulted from the above
valuation, of which deficit of HK$56,547,000 and
HK$799,000 had been charged to profit or loss and
other comprehensive income, respectively.

NON-CURRENT ASSET HELD FOR SALE AND GAIN
ON DISPOSAL OF NON-CURRENT ASSET HELD FOR
SALE

As at 31 March 2021, one of the cruise ships under
the cruise ship charter services operating segment
was classified as non-current asset held for sale in the
consolidated statement of financial position. On 22
April 2021, the Group, through an indirect non-wholly
owned subsidiary, entered into an agreement with
an independent third party to dispose of the cruise
ship for a cash consideration of approximately
US$3,592,000 (equivalent to approximately
HK$27,909,000). The transaction was completed on
25 May 2021.

During the six months ended 30 September 2021, a
gain on disposal of non-current asset held for sale of
HK$714,000 has been recognised in the unaudited
condensed consolidated statement of profit or loss and
the Group's share of relevant aggregate revaluation
surplus realised of HK$4,730,000 included in the asset
revaluation reserve was transferred to retained profits
as a movement in reserves.
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57296,0008 T (B2 =_ZEF N A
=+H1EMEA 12,161,000 7T) °
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R-ZE-_—F=A=+—8 Ef—
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RISERBIEE - BEE —FFBIR
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AEBZHGR _ZE-_—Fhh A=+
AHBYEEAS B HERMIEDT
EBHERAT(ZZE_FF BB
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i 1B B A& < & 1 B 413,070,000 7T
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B E 4L A57,346,0008 7T E A
41156,547,000/% JT &2799,000/8 7T B
DREEFEAEMEEREEIOR -
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B RIS D EBRYE A — 8 BB iR TE 4R
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MBEE R-ZE-_—FHA=-+=
B AEBSEBEEEIEL2ENBER A
W E=FRI N Bk - BB R
HE - BEIRE 2R E 43,592,000k
Tt (FBZE R #927,909,000/ 7T) ° A 78
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ﬁ}z °
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10.

INVESTMENT PROPERTIES

The Group's investment properties located in Hong
Kong and Singapore were revalued on 30 September
2021 by Knight Frank Petty Limited and PREMAS
Valuers & Property Consultants Pte. Ltd., independent
professionally qualified valuers respectively, at an
aggregate balance of HK$555,778,000. During the six
months ended 30 September 2021, fair value gains
of HK$16,454,000 (six months ended 30 September
2020: fair value losses of HK$20,872,000), in
aggregate, resulting from the above valuations have
been credited (six months ended 30 September 2020:
charged) to the condensed consolidated statement of
profit or loss.

One of the Group's investment properties located in
Hong Kong with carrying value of HK$183,000,000
(31 March 2021: HK$183,000,000) as at 30
September 2021 has 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:

CHELEEEEFEBERAA

10.

BEME

AREBMNRBEBERTINFE 2EEME
DRABEBLEES B MGHBER Y
Bl £ R07T A BR A 8] XPREMAS Valuers
& Property Consultants Pte. Ltd &7 =
T —FNA=THEMBES L
555,778,000 L c RELZE =& — —
FAA=Z+THIERNM@EA - Fit{EE
EEZAFEERKZES £16,454,000
BLT(BE_ZE-FEFNLA=1+H1E
NE A - RFEEE 820,872,000/
L) EREBRSREBR A PETA (BE
ZEZEFAA=THIEAREAR
Br) °

R -_—FNLA=Z+H8H &X&E
BIURAREEMEHR —HE@TE
183,000,000 c (ZE = —F = A
=+—H : 183,000,000/ 7T) 2 &%&
MECIERIF > WIS AEEER 2
RITRLE ©

NEEEER

TRERFAEERENEOATFHEE
HEER

Fair value measurement using

DNEREEAERA
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
C3:d ) BEART
m5RE BEAAE BEBAE
(F—BR) (EZERX) (E=ER) CEi
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET THET FHET
Recurring fair value BHEHENT
measurement for: EBEE -
30 September 2021 “E--5RA=1H
(Unaudited) (REERZ)
Commercial properties SEZ/ES - - 555,778 555,778
31 March 2021 —T-—%=AH
(Audited) =t+—B (BE&)
Commercial properties [SES/ES - - 540,780 540,780
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New Century Group Hong Kong Limited -

INVESTMENT PROPERTIES (continued) 10.
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 2021: Nil).

FHELEEEEETRAA
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REWME (&)
N EEER (E)
RAHE  BMBEE -—ERIARE_E

Rz EEB N REES = BNE AR
BHEANFEBEAE(CE-_—F=H
=+—8:&)-

Reconciliation of fair value measurements categorised DERAFEERBIANE=ZEXROR
within Level 3 of the fair value hierarchy: TEEFTENEE:

Commercial

properties

Level 3

E=ZREBR

HK$'000

FET

Carrying amount at 1 April 2021 R-E_—FUA-—BNRESHE 540,780

Gains from fair value adjustments N BERAE WS 16,454

Exchange realignment ME 5, 5 B (1,456)

Carrying amount at 30 September 2021 R-ZE-_—FhA=1+HANEESHE 555,778

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

AT RHREMELHEMRANGE
Rtk EB@AEBNRE :

Valuation Significant

techniques unobservable inputs Range

HER EXTABRBAR #E
30 September 31 March
2021 2021
—E--& —E-—F
hA=tH =A=+—H
(Unaudited) (Audited)
(REER) (B&ERZ)
Commercial Direct comparison Market price per square foot HK$16,000 HK$15,000
properties approach method BFEFRMHER to HK$48,000 to HK$36,000
BENE BERLBZA 16,0003 7T 15,000 7T
£48,000/ 7T Z£36,0008 7T

Income capitalisation
approach method
WABRIE

Market rent per square foot HK$270 to HK$420

BERRmSHE 2708 T 24208 T
Capitalisation rate 2.75% to 3.00%
N | 2.75%%3.00%

HK$210 to HK$320
210823208 T
2.75% to 3.00%

2.75%Z3.00%
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10. INVESTMENT PROPERTIES (continued) 10. REWZE (&)

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.

AFEEER (R

HEERLBEERBLBEARMISIG
FOMENEEMERLWHMENT
BEE HEBEMEEBERKE=
EENFR  BEERVENRAR
REMZ  BRLENS HENEUY
E(ATHEEE])  REALBRIHE
WEEELAE -

F2HAER/REFHRMSHERS -
SERREEN RO SERIREY
ERFEEXREEM R -

AW A B AR EEEN R FEERIA
BERELERGaNFHEHSRBRAENR
EMFTRNHEEEMEREEMNA
i R AHEEMROFYELT S
HEREARNEE R A AR -

FEHAEREBFIRMEGHERE
AMeth % - HI5H S BB AEE M,
WAL EEYIREYMENFEEKNEE
momd o BEAME L REB ARG,
BB EHIRE YR A FEEKER
e bk
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New Century Group Hong Kong Limited -

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$11,552,000
(31 March 2021: HK$14,436,000). Except for trade
receivables of HK$31,691,000 (31 March 2021:
HK$39,828,000) due from security dealers which
bear interest at floating rates, all trade receivables bear
interest at a fixed rate on overdue amount.

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 — @A R

1 to 2 months —Z=mW1{E A

2 to 3 months M= = {E A
Over 3 months =@AKRE
Trade receivables EUE 5 R

FHELEEEEETRAA
Interim Report 2021 iR

11. ERE SRR

AEBHEFHAZERZGRREEZEMN
EEFAET BEBEFTAREL
BR=THABBE -B—FFEZAE
EFR -AEBENRKRHYRERZ
FEURR SR INABRRZ#Z Il - =2 AR & 12
AEBEHEETABAIRIE -KAE
EREERER2EHRMEZER
RABPRERAKRBREES XD

11,552,000 Tt (ZE = —F = A
=+—H :14,436,000/87T) 212 % °
Br31,691,0008 c (ZE=-_—F=H

=+—H :39,828,000/8 L) K FEUL &
AR SBENE ZEFIRZEN KRG B
SN FTBFEWE SERFM B S REIR
B EFEE A o

RIFBZFZEH  NREHREERE
PIRFAEITHRED AT

30 September 31 March
2021 2021
—E——F —ZT 4
hB=+H =A=+—H
(Unaudited) (Audited)
(REEZX) (R&E%)
HK$'000 HK$'000
FE T FAET
31,752 40,242

61 349

= 349

— 2,473

31,813 43,413
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11.

12.

TRADE RECEIVABLES (continued)

The Group applies the simplified approach to providing
for expected credit losses prescribed by HKFRS 9
which permits the use of the lifetime expected loss
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.

The Group did not have any pledged trade receivables
as at 30 September 2021. As at 31 March 2021,
a subsidiary had pledged trade receivables with an
aggregate carrying value of HK$3,462,000 to secure
banking facilities granted.

LOAN AND INTEREST RECEIVABLES

Loan and interest receivables fEW B R R F B
Less: Provision for impairment B ERE R K
losses on loan and I B A ek (B
interest receivables B R A
Loan and interest receivables, JEWE R EFE -
net of provision 2B

o BB ER D

Less: Non-current portion

ok

Current portion Uik a)

The Group’s loan and interest receivables, which
arise from the money lending business of providing
mortgage loans and unsecured personal loans in Hong
Kong, are denominated in Hong Kong dollars.

1. BREZ IR (M)

AEERAEEV B RS ERFEINR
MRS (L AR IR TR B AR R 8k 4E -
HARFHA RIKE SRR TEREE
FEREHRBLEE - 3 Lt & AR
WEKEZRZRME @ NEBRWE
ZEFNBHMERBRETS -

R-ZE-_—FNA=+H AE£EEHI
EEMECEFNEKRE SRR - R
T —F=A=+—B —HEWBEBX
A E #% BR M 42 (83,462,000 7T # &
WESEFIELEERBITME NI
o

12. EREREFE

30 September 31 March
2021 2021
—E-—F —EFT -
NB=+H =HA=+—H
(Unaudited) (Audited)
(REEER) (&%)
HK$'000 HK$'000
THExT TFET
527,746 661,861
(1,951) (2,601)
525,795 659,260
(146,426) (87,770)
379,369 571,490

AEEHNRKEREMNETIRERE
BRHERBERMEERLAERZ
BEXRR  WABTREHEEN -
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12. LOAN AND INTEREST RECEIVABLES (continued)

As at 30 September 2021, except for loan and
interest receivables of HK$17,725,000 (31 March
2021: HK$21,869,000), 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.

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 Rl EA
Over 1 year and within 5 years —FUERREZA
Over 5 years AFENE

12.

Interim Report 2021 iR

ERERKRIE (&)
RZZEZ—FhLA=+H" &K
17,725,000 T (ZF = —F = H
=+—H:21,869,000 ) WEKE
FEFMETEER  FERKRERR
#E R FEE B AEZEI - FTA B
EREMEHEEFIEHNERRE
B 5B RIREE P % E #15 E 5
FAREERE TSHREBHNEERR
= A A e S %A BRY BR
HE -

BEHRERREUWER LN SARED
H

i
HE (BHEREE) 22 HBRNT

30 September 31 March
2021 2021
—E-—F —E-—F
NA=+H —H=+—8H
(Unaudited) (Audited)
(REEX) (==
HK$'000 HK$'000
FET FAT
379,369 571,490
94,863 44,507
51,563 43,263
525,795 659,260
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13. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES

Prepayments TR
Deposits and other receivables

o SRR B AR D

Less: Non-current portion

Current portion nENEB

Deposits and other receivables mainly represented
building management fee deposits and professional
fees paid on behalf of borrowers. Where applicable,
an impairment analysis is performed at each reporting
date by applying a loss rate approach with reference to
the 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 2021 and 31 March 2021, the loss
allowances were assessed to be minimal.

12 N E A U BR K

13. ENFIER - BEREMERERR

30 September 31 March
2021 2021
—E_ — £ —_EFT -

hWB=+H =A=+—H
(Unaudited) (Audited)
(REEZX) (R&E%)
HK$'000 HK$'000
FE T FAET

986 1,578

3,743 4,799

4,729 6,377
(612) (461)

4,117 5916

R hEMEYERETER/KNEETE
ERTULRREBRAZINNEXE
BetmEh  AEER&EREAHZ
EAREENELBRCHREMABRX
TIFEITRED N - BREEFEHH
B DURBRE AR MR RSB AR R
TR (WEE) -

AR emEE IS #H
T 3 BA A % HE /R 5K I8 K den B 5RIE RO 8%
HEWER R_TE_—FhLA=+
BR-_ZFE-_—F=ZA=+—8 " &g
BEWETHATK -



14. ACCRUALS, OTHER PAYABLES, DEPOSITS RECEIVED

15.
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14, ESTRUE - HEEMERR - ElWES

AND PROVISION K EE
30 September 31 March
2021 2021
—E-—F —_EFT——
hB=+H —A=+—-H
(Unaudited) (Audited)
(REEEZ) (f&FE=Z)
HK$'000 HK$'000
T#ET FHET
Accruals FEET 58 1,746 1,933
Other payables and H b R BR R K
deposits received R € 24,075 30,926
Provision for onerous contract BEA L EE 3,782 =
29,603 32,859
Portion classified as DERIER
non-current liabilities BEMIS (1,964) (3,094)
Current portion mENER S 27,639 29,765

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

The provision for onerous contract relates to the
Group's exposure to the unavoidable cost of meeting
its obligations under the contract with the charterer,
which exceeds the expected benefits expected to be
received by the Group. The provision is measured at
the present value of the lower of the cost of fulfilling
the contract and any compensation or penalties arising
from failure to fulfil the contract.

SHARE CAPITAL AND SHARE OPTIONS

HMEMNERSTAEE—KRAR
NATBEAREE-

BREANBBIEBAEBEITHE
A AR E KT &% BT a9 T 7] &
RRARR - HEBBEBEHASEKS
WRIM RN & - BEBREITE K
PRAN B R R BEFB 1T & 40 B A= B0 (E 1A
BEXFTAMERNREENRE

=
s °

15. IRAK BE IR

Shares B 12
30 September 31 March
2021 2021
—_E_—5F —F——
hB=+AH =A=+—-H
(Unaudited) (Audited)
(REER) (E&EZ)
HK$'000 HK$'000
FHBT FAT
Authorised: JERE ¢
40,000,000,000 ordinary 40,000,000,000% & % H (&
shares of HK$0.0025 each 0.0025% 7T 2 & iM% 100,000 100,000
Issued and fully paid: BEEITRER
5,780,368,705 ordinary 5,780,368,7050% & i% &
shares of HK$0.0025 each 0.0025/% 7T 2 & @Ak 14,451 14,451
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Share options

The exercise price and exercise period of the share
options outstanding as at the end of the reporting

period are as follows:

30 September 2021
—E--fFhA=TH
(Unaudited)
(RESEZ)

Number of share options

BREHA
‘000
:F

132,800

31 March 2021

- —f=R=+—H
(Audited)

(&%)

Number of share options
B EE B

'000

:F

132,800

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

FHLEEEEERLA

B

Exercise price*
1T fEE*

HK$ per share
BRET

0.1532

Exercise price*
TEE*

HK$ per share
BRRET

0.1532

15. SHARE CAPITAL AND SHARE OPTIONS (continued) 15. IRAK AR #E (4])

REEBR - WARITEZEREZTT
EERITEHMOT

Exercise period

TS

03-09-2013 to 02-09-2023
—E-—=HFNA=HZFE
—E-=FNA=H

Exercise period

TfEH

03-09-2013 to 02-09-2023
—E-=FNAA=H=E
—E-_=FAA=-H

RTRERESMERITEZBIRE

WHEEFEH -

*  The exercise price of the share options is subject to * IR BHRSAIRETT - B ARAR

adjustment in the case of rights or bonus issues, or other

similar changes in the Company's share capital.

BAZE MBS - BRENTT

EEFEETHE -
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SHARE CAPITAL AND SHARE OPTIONS (continued)
Share options (continued)

At the end of the reporting period, the Company
had 132,800,000 share options outstanding under
the share option scheme. The exercise in full of the
outstanding share options would, under the present
capital structure of the Company, result in the issue
of 132,800,000 additional ordinary shares of the
Company and additional share capital of HK$332,000
and share premium of approximately HK$25,875,000
(before issue expenses).

As at the date of the approval of these financial
statements, the Company had 132,800,000 share
options outstanding under the share option scheme,
which represented approximately 2.3% of the
Company's shares in issue as at that date.

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 X 5 RN A
a related company ZERE

Salary paid to Mr. Ng (Huang) 71 & fA B 5t &

Cheow Leng 2FEH®
Salary paid to Mr. Wilson Ng SN &EmRK L4+
ZH®

15.

16.

Notes

Bt 5E

@

(ii)

(iii)

Interim Report 2021 iR

B AN BE AR A (4E)

B (')

R EER BIEBRESTS - X
A &) A 132,800,00017 B& A% 42 14 K 17
o EARNTIRBRAZEHET  BHE
ITEMARITEZBRESERETT
8 4N N A B1132,800,0000% & 3@ %
VA Kz B 98 B% AX332,00058 7T M A% 17 %
& #925,875,000/% 7T (R 1B 2 17
X) o

RHLERFBHREKR 2 B - RIRERE
& A QA A132,800,00017 B i%
M ARITE  HARAEBBEETR
D EI2.3% o

B E RS
RAEREAMBRREME D SE

WEEIN  NAREIR - AN E B
ZERRZMT

(a) EBAEEEERB @R
5

2021 2020
—E-—F —EFF
(Unaudited) (Unaudited)
(REER) (REEEZ)

HK$'000 HK$'000
TET FAT
52 50

61 61

415 475

32
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16. RELATED PARTY TRANSACTIONS (continued)
Save as disclosed elsewhere in these condensed

consolidated financial statements, the Group had the

following material transactions with related parties

during the period: (continued)

(a) Related party transactions in connection with the

®)

Group's operations: (continued)

Notes:

0}

(i)

(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$8,700 (2020: HK$8,400).

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.

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.

Due to the intermediate holding company

As at 31 March 2021, the Group had outstanding
balance due to the intermediate holding company
of HK$40,000,000. The balance was unsecured,
interest-free and repayable on demand. The

balance was fully repaid during the six months
ended 30 September 2021.

FHLEEEEERLA

16. BEEAER S (&)

B 7N B AR 4R
=
ZEARSWT

(®)

B BRREMHELZE
N RANHAR - RSB AT
(%)

HEASBEEAB BRI X

i)

() EEBIRAEEE—RHEEBAR
Huang & Co (Singapore) Pte. Ltd.
(l'Huang & Col) BATIRHLITIR
RIGETSZLM B - WIE AE
IBEAB, 7008 L (ZE_FF :
8,400 7T) °

(i FeHZNTEBEEE AR
—EA2EEE IR T ARES
A Mz EEFEIFEAARRA
B 4 IR A B]Huang Group (BVI)
Limitedz & &8 #E % ©

(i) FHEeHZNTEEKREE AR
—1%%1§§%ZE¢'—{E%%§
mA MZEREFFALRAR
B AZE AR A B]Huang Group (BVI)
Limitedz & 20 #E 25 ©

JE < R P R AR FRIE
Wf;:—¢7ﬂ7+—a'$
SEEMFREZERARRE R
&+ 4% 2 /540,000,000 7T » B
BRI EER 2B RARE
SKIEE - ﬁ%mﬁaﬁai_%
——HFhAhA=Z+BHLANEAHA
EHEE -
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16. RELATED PARTY TRANSACTIONS (continued)
Save as disclosed elsewhere in these condensed
consolidated financial statements, the Group had the
following material transactions with related parties
during the period: (continued)

(c) 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 2021, the Group had a
total future minimum management fee payable
to Huang & Co amounting to approximately
HK$26,000 (2020: HK$25,000).

(d) 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 2021 iR

16. BEAER S (&)
BRARIRASE MR EREMES, SE

B EE

AN RAHARE - NS SRR

ZERRZWOT - (8)

©

(d)

£ B8 B U5 WY AR
%:2——¢mﬂ—a RNE
H—EMB AR EANRF— M
8 B A A]Huang & Coal 37 AR 7% 17
HEmOANBREBAANEBRIRMETT
BR%E BEKLEBENBAE=
{8 A o H A HIR 2 F FHuang &
COmMEBERBEBPLE I ®
xHTEFE16(@(ONEE RZ=2F
T—FhhA=1+H KEEER
Huang & Co#) AR R & 1K & 12 & 48
FH 426,000 T (ZFE _FF ¢
25,000/ 7T) °

AEERBRR 2 IEERKRERR
NzEBR
BEAEEE-—FHRBARZ
JE 5 A% B BENew Century Cruise
Line International Limited ([ New
Century Cruise Line]) 5132 2 B85
W BRIFZMBARNZEBR
REZBERERZEHABZERD
REERE EIERERB - TR
RTIEEREBEZEER - %E
RREigiR R RARERE
# o New Century Cruise Line/&7x
NEZFARKB AT -
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16. RELATED PARTY TRANSACTIONS (continued)

17.

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

(e) The compensation of key management personnel
of the Group:

aHEE SRR
BB 1218 A

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 TRANSACTION

During the six months ended 30 September 2021,
the Group did not have any non-cash additions to
right-of-use assets and lease liabilities, in respect
of lease arrangements for properties. During the
six months ended 30 September 2020, the Group
had non-cash additions to right-of-use assets of
HK$276,000 and lease liabilities of HK$276,000, in
respect of lease arrangements for an office unit and a
car parking space.

FHLEEEEERLA

16. BEEAER S (&)

17.

B 7K 5 BE 4R
WEELN
ZERRSZWT

B BRREMHELZE
RAER R - $%lﬁﬁ%ﬁ

(e) "EETEZEEABZHM -

2021 2020

—E-—F T T
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$'000 HK$'000

FET FAT

3,569 4,579

178 229

3,747 4,808
Lat(@)Z(d)IE 2 8 75 32 5 IV K

EHRAUNBETHAERRE 2 @ER

2 KB R

FEFRBEERSH

ERX e

EA@E_i_ —FNA=THIENE
CARBEYWESYEEELEME
@I@ﬁﬁ%é?&fﬂ EaEAEMIER

SN REBEE T -F

B 1k 7] & A

FLA=F
CAREE B AEE

u&—m&%umﬂ&*mﬁgﬁﬁ
BEEERHEaE B IHFRS
H0276,00078 7T X 276,000/ 7T °
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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:

FHELEEEEETRAA
Interim Report 2021 iR

18. TMTANAFEERAFEEEX

GRERESREATEEAEROSE
S REESRIAMNEKATEALA
FEEMT

Carrying amounts Fair values
RESE AFEE
30 September 31 March 30 September 31 March
2021 2021 2021 2021
—E-—F —E-—F —E-—F —E-—F
AA=+H =A=t+-H AA=+HB =A=1+—H
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (& 7) (REER) (e&E”)
HK$'000 HK$'000 HK$'000 HK$'000
TER FET TER FET
Financial assets TREE
Equity investments at fair value & A FEE A
through profit or loss BankERE 89,348 96,537 89,348 96,537
Equity investment designated ~ J8E AR AT EE
at fair value through other AARMEE
comprehensive income Wamm kiR E 1,263 3,457 1,263 3,457
Loan and interest receivables EREZREFE 526,216 659,260 529,157 659,501
616,827 759,254 619,768 759,495

Management has assessed that the fair values
of cash and cash equivalents, trade receivables,
financial assets included in prepayments, deposits
and other receivables, financial liabilities included in
other payables and accruals, an amount due to the
intermediate holding company, a loan advanced from
a non-controlling shareholder of the Group's subsidiary
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.

EREECEHE B kRS FE
W EWE SRR BRERNK
H e REMBEREROEBE
B - B H RN R R ERT TR
WE R B E - BN R EERAF R
H - AREEMB AR ZIEERBRRE
NZERARERBERIZE I RF
BEAR-EEKRESEMRS - BAlt
WS ez EHB A FEERE -

AEEEEERARBEEMITARYF
BEAEZERREERF REHREH
H AEEEEEE M/ T AR
BV EEHEEMAZIEGA
B BYEXGLHEMTEEEERZ
HiAE HEAAKEEEERM R
#HE - HEBEMEREBFMARN
PHNEEMBREREAERERS

SR
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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 investment to measure the fair
value. The directors believe that the estimated fair
value resulting from the valuation technique, which is
recorded in the condensed consolidated statement of
financial position, and the related changes in fair value,
which is recorded in other comprehensive income,
is reasonable, and that it was the most appropriate
value at the end of the reporting period. 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.

(%)
TMEENRABENAFEERRER
FRXBHZENENRZHIMT AR
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 18. TMITEMAFEERAFREERERX

FINANCIAL INSTRUMENTS (continued)

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 2021:

Valuation Significant
technique unobservable input Range

HERT  EXTIBZERAAE #E

Unlisted equity ~ Valuation Median of EV/EBITDA 30 September 2021:

investments multiples multiple of peers 2.07 t0 180.23

(%&)

JE W B TR B BB & B B LA 5 78 BF

*Kfﬁi/mgfiﬁﬁ 8 A Al AR AL
EERR KRR T RH B A E R

%'J%?ﬁfﬁﬁﬁ%a‘\‘ E

NTEIR - -_—FhLA=+8BAF
HAemTAGENEATAEEGEA
EMEBEUARTEHRE S

Sensitivity of fair value to the input

RYEEHBAENYBE

5% increase/decrease in multiple would
result in increase/decrease in fair value

FEMRERE REGH AXELXBEYE —T--FAA=tH: by HK$62,000

FIE BB -HE 2.07%2180.23
NESERI AR EE (31 March 2021:
B i 8 191101 686)

EEEM/ WS EEHATEE
#0,/562,000% T
(31 !\/larch 2021: HK$163 OOO)

1.91516.86)

163,000/575)

Discount for lack of 30 September 2021: 30% 5% increase/decrease in discount would

marketability —E-—FhAA=+H: result in decrease/increase in fair value
Bz mig Ak 300 by HK$85,000
i (31 March 2021:30%)  #rIEA/ 5% S EHAFEE

(ZBE--F=A=+—-8: Hd/EMN85000/% T

30%)

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.

(31 March 2021: HK$248,000)
(ZZ-—€ZA=+-H:
248,000/ 7T

RE Mg RBET R AREMETE
MS2REERKRETERSEEN
B RITREEE -
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

FHLEEEEERLA

The following table illustrates the fair value

measurement hierarchy of the Group’s financial

instruments:

As at 30 September 2021
(Unaudited)

Equity investments at fair value
through profit or loss

Equity investment designated
at fair value through other
comprehensive income

As at 31 March 2021
(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:

RZZZ-%AA=H
(REER)
BAYEEFA
RammRERE
HERBRAFEETA
HEtr 2 A
RERE

N_FE-—-F=H=1T—H
BE%)
/NS ELEETUN
BamRERE
EEARAFEBEA
Hh 2 U
RERE

18. TMTANAFEERAFEEEX
(%)
N EERER
TRERAEESRMIANRFEE
FFERER
BN FEEFENEE
Fair value measurement using
DY EEFERRA
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
& B EVNG| Ev e
THEHRE BEEAE BEAAE
(B-BR) (BZBR) (B=BRX) G
HK$'000 HK$'000 HK$'000 HK$'000
THT THT THT TEX
89,348 = = 89,348
= = 1,263 1,263
89,348 = 1,263 90,611
96,537 = = 96,537
= = 3,457 3,457
96,537 = 3,457 99,994
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 18. TMITEMAFEERAFREERERX

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

The movements in fair value measurements within
Level 3 during the period are as follows:

Equity investment designated BERERTFEETA
at fair value through other H b 2 E W = 8
comprehensive income: IR E -

At 1 April R A—A

Total gains/(losses) recognised in  7& H fib & [ M %5 A T 73
other comprehensive income Uz (E518) 4858

At 30 September RAA=+H

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 2021: Nil).

()

ATFEERR ()

WA E=EANATEES S
BB

2021 2020
—E-—F —EFF
(Unaudited) (Unaudited)
(REER) (REEETEZ)
HK$'000 HK$'000
TET FAT
3,457 1,513
(2,194) 967

1,263 2,480

RAHE  ¢RMEEMELESE —BX
RE_BAZEEREBELESE =
BRAREAXEBEHAFEEFE(ZT
——F=ZA=+—H:8E) -
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 18. *RITEMNAFEEBERATFEEEX
FINANCIAL INSTRUMENTS (continued) (#&)
Fair value hierarchy (continued) NFEEEBX (E)
Assets for which fair values are disclosed: WENFEENEE -

Fair value measurement using
ATEEHERA

Quoted prices Significant Significant

in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
TR EAT Ep |
TERE BRAAE BEGAE
(B—-BR) (B=BR) (B=BNX) Gl
HK$'000 HK$'000 HK$'000 HK$'000
THET THET THET THET
As at 30 September 2021 RZZB--FAA=1H
(Unaudited) (REER)
Loan and interest receivables EURE TR FE - = 529,157 529,157
As at 31 March 2021 W-ZE-—%=ZA=+-H
(Audited) (&R
Loan and interest receivables U E R F 8 - - 659,501 659,501
19. APPROVAL OF THE INTERIM FINANCIAL 19. FRHABF IS IR Z HL
STATEMENTS
The unaudited interim condensed consolidated RZFAZ P HAR RS M B RED R
financial statements were approved and authorised for —E—Ft+—A-tUHEEES

issue by the board of directors on 24 November 2021. B K ¥ hE T3 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 2021 (2020: Nil).

MANAGEMENT DISCUSSION AND ANALYSIS

OVERVIEW

Hong Kong enjoyed a steady recovery in the first three
quarters and is set for a 6.5% growth in 2021, indicating an
upturn in business activities previously hit by the pandemic
and social unrest. However, not all sectors were benefitted.

For the six months ended 30 September 2021 (the
“Period"”), the Company continued to face significant
challenges. The suspension of the Group's cruise ship
charter service business is still in effect and no charter
fee was received during the Period. In addition, its money
lending business was also affected by the interest rate war
in the finance services industry. As at 30 September 2021,
its loan portfolio decreased by 27.0% as compared with
30 September 2020, causing a profit drop for the money
lending segment. Nevertheless, as a result of the rebound
in the Hong Kong and Singapore property markets and no
significant revaluation deficit on cruise ships, the Group
recorded a turnaround from loss to profit in this Period.

FINANCIAL REVIEW

Revenue

The Group's revenue amounted to HK$35,581,000 for the
Period, representing a decrease of 15.0% compared to
HK$41,858,000 last period. The decrease in the Group's
revenue was mainly attributable to (i) a decrease in interest
income from money lending business from HK$37,008,000
last period to HK$31,624,000 for the Period; (ii) a
decrease in gross rental income from investment properties
from HK$8,423,000 last period to HK$7,795,000 for the
Period; and (iii) an increase in negative revenue from
securities trading business from HK$3,573,000 last period
to HK$3,838,000 for the Period.
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FHER R 2
ARrlEEEe ([EFe ) TEZamnEs

Z_—FNAA= ‘f’ElJJ:/\“ﬁ/)fEHEPHHHX
B(ZZ_ZF |) -

AN

& IE JE ot am 8L 4y AT

BE

BEARE-BAFERIER R_T_—_—
FEREALEEFESw BEREEED
BRERMRITIA KA 2@ E T 1% 135 [0
The AT - WIMBITRBREXTE -

HE_Z-_—FAA=+HILEXEA TR
B ) AR REBEmME E AP - K&K
BARAEEMmAERBEL - NAHM
W EE M ERE - o - HEER
NI CRRGENEEH 2 8 RN _F
——FNA=+H HER@EA®E=-Z=
ZTENA=1TH®ML27.0%  EHHES
B2 m M A FT TR o 28T - R E S R
DN 2 Y 2T 3% H 3R 58 - hn - BB I A
IS EREMGBAL - At - NEERAKH
RS SHEERR -

B 7 [B] B8

A

RAEIE - NEBE 2 WA B35,581,000
B R E@EHIM 241,858,000% 7T
Wk A15.00c KREBZRABLTHEE
BROMEES 2B W A B EEHS
Bl 237,008,000 LB L EARHME =2
31,624,000 7T ; (NIKEWHE 2 HES WA
B EE R _E{EHIR 28,423,000 LR L &
AHBfE 27,795,000 7T « R(INEHEE
%28 WA R LEEBRE 23,573,000
JUIE I ZE AN HAFE 2. 3,838,000/ 7T ©
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Other Income

Other income totalled HK$255,000 for the Period,
representing a decrease of 90.1% compared to
HK$2,566,000 last period. The decrease was mainly due to
(i) a decrease in bank interest income from HK$835,000
last period to HK$161,000 for the Period as a result
of decrease in interest rate offered by banks and (ii)
no government subsidy from the Employment Support
Scheme by the Government of the Hong Kong Special
Administrative Region (the “Government of the HKSAR")
during the Period (2020: HK$1,461,000).

Administrative and Operating Expenses

The Group incurred administrative and operating expenses
of HK$40,572,000 for the Period, which increased by
10.4% compared to HK$36,747,000 last period. The
increase was mainly due to an increase in special subsidies
to the charterer of cruise ships from HK$15,345,000
last period to HK$20,248,000 this Period even though
the employee benefit expense (including directors’
remuneration) reduced from HK$10,020,000 last period to
HK$8,785,000 this Period. The administrative and operating
expenses mainly comprised of (i) special subsidies to
the charterer for the maintenance of the Group’s two
cruise ships in safe, hygienic and operational conditions
during the suspension of their operations; (i) employee
benefit expense (including directors’ remuneration); (iii)
depreciation of property, plant and equipment (excluding
cruise ships); (iv) advertising and promotion expenses;
(v) auditor's remuneration; and (vi) other administrative
expenses.

Fair Value Gains/(Losses) on Investment Properties

For the Period, the Group recorded fair value gains
of HK$16,454,000 (2020: fair value losses of
HK$20,872,000) on investment properties in Hong Kong
and Singapore, which mainly comprised of the fair value
gains of HK$15,054,000 (2020: fair value losses of
HK$4,472,000) on the investment properties in Singapore.

Deficit on Revaluation of Cruise Ships

At the end of the reporting date, the cruise ships were
revalued at fair value with the revaluation deficit of
HK$3,070,000 (2020: HK$56,547,000) recognised in the
condensed consolidated statement of profit or loss for the
Period.
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Gain on Disposal of Non-Current Asset Held for Sale
The cruise ship “Leisure World" was disposed of on 25 May
2021. A gain on disposal of HK$714,000 was recorded and
the Group's share of relevant aggregate revaluation surplus
realised of HK$4,730,000 included in the asset revaluation
reserve was transferred to retained profits during the Period.

Reversal of Impairment Losses on Loan and Interest
Receivables, Net

Net reversal of impairment losses of HK$332,000 (2020:
HK$1,425,000) on loan and interest receivables for
the Period was attributable to a decrease in provision
for impairment losses on unsecured personal loan and
interest receivables, which was in line with the decrease in
unsecured personal loan portfolio.

Reversal of Impairment Loss on Repossessed Asset
This was a reversal of overprovision of HK$11,000 (2020:
Nil) for impairment loss on one of repossessed assets
which was disposed of during the Period.

Profit/(Loss) for the Period

The Group recorded a profit attributable to owners of
the Company of HK$3,036,000 for the Period compared
to a loss attributable to owners of the Company of
HK$59,072,000 last period. The turnaround from loss
to profit was principally due to (i) significant decrease in
deficit on revaluation of cruise ships recognised in the
condensed consolidated statement of profit or loss from
HK$56,547,000 last period to HK$3,070,000 for the Period
and (ii) fair value gains of HK$16,454,000 (2020: fair
value losses of HK$20,872,000) on investment properties
recorded for the Period.

FHELEEEEETRAA
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BUSINESS REVIEW

Money Lending

The money lending business still remains the core-profit
generator. Yet, it experienced a harsh business environment
during the Period where competitors offered relatively lower
interest rates, which attracted not only new customers
in the market, but also the Group’s existing customers
— causing more loan redemption made. Together with
the disposal of mortgaged properties by the borrowers
themselves, the Group’s total gross loan and interest
receivables as at 30 September 2021 decreased by 20.3%
to HK$527,746,000 (31 March 2021: HK$661,861,000).
As at 30 September 2021, the gross mortgage loan
and interest receivables decreased by 20.3% to
HK$510,021,000 (31 March 2021: HK$639,992,000)
while the gross unsecured personal loan and interest
receivables decreased by 19.0% to HK$17,725,000 (31
March 2021: HK$21,869,000).

The Group recorded a 14.5% decrease in interest
income to HK$31,624,000 for the Period, as compared
to HK$37,008,000 last period. The interest income from
mortgage loans decreased by 13.8% from HK$34,481,000
last period to HK$29,725,000 for the Period, whereas
interest income from unsecured personal loans decreased
by 24.9% from HK$2,527,000 last period to HK$1,899,000
for the Period. As the interest rate war emerged, the
decrease in interest income from the mortgage loans
and unsecured personal loans were also in line with the
decrease in mortgage loan receivables and unsecured
personal loan receivables, respectively.

In conjunction with no government subsidy from the
Employment Support Scheme by the Government of
the HKSAR during the Period (2020: HK$705,000), the
segment profit decreased by 20.9% to HK$26,341,000
(2020: HK$33,317,000) for the Period.
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Cruise Ship Charter Services

As a response to the COVID-19 pandemic, the Group has
implemented a suspension of its operations of the two
cruise ships, namely “Leisure World” and “Aegean Paradise”,
since mid-March 2020 which consequently brought no
charter income to the Group. In addition, in order to keep
the cruise ships in safe, hygienic and operational conditions,
daily special subsidies of S$5,000 and S$10,000 were paid
to the charterer of “Leisure World” and “Aegean Paradise”
respectively. The special subsidy for “Leisure World" was
ended after the completion of its disposal on 25 May 2021,
and the one for “Aegean Paradise” increased to S$22,000
with effect from 1 August 202 1. Special subsidies incurred
for the Period amounted to HK$20,248,000 (2020:
HK$15,345,000).

In order to best allocate its existing resources, the
Group entered into an agreement to dispose of one of
its cruise ships, “Leisure World" on 22 April 2021 at a
consideration of approximately US$3,592,000 (equivalent
to approximately HK$27,909,000). The disposal was
completed on 25 May 2021, resulting in a gain on disposal
of HK$714,000. Following the disposal, no revaluation
deficit of “Leisure World” (2020: HK$4,540,000) was
recorded in the condensed consolidated statement of profit
or loss for the Period.

During last period, “Aegean Paradise” went into dry
dock and capital expenditure of HK$12,154,000 was
incurred, resulting in revaluation deficit of HK$52,007,000
recognised in the condensed consolidated statement
of profit or loss. For the Period, there was no dry dock
arrangement and revaluation deficit of HK$3,070,000
was recorded for “Aegean Paradise” in the condensed
consolidated statement of profit or loss.

Taking all the above factors into account, the cruise ship
charter services segment recorded a significant decrease
in loss by 65.7% from HK$80,040,000 last period to
HK$27,462,000 for the Period.
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Property Investments

Even though Hong Kong's property market seemed to
rebound in the first half of 2021, moderate declines
in rent are expected to continue. The Group's segment
revenue from property investments dropped by 7.5% to
HK$7,795,000 (2020: HK$8,423,000) for the Period. The
decrease in revenue was mainly due to decrease in rental
rate upon renewal of tenancy agreements of certain shop
units at Kwai Chung Plaza, Kwai Chung and shop units at
Dundas Square, Mongkok.

At the end of each of the reporting date, investment
properties were revalued at fair value. Fair value
gains of HK$16,454,000 (2020: fair value losses of
HK$20,872,000) on investment properties were recorded
for the Period. The investment properties in Hong Kong
recorded fair value gains of HK$1,400,000 (2020: fair
value losses of HK$16,400,000) for the Period while the
investment properties in Singapore recorded fair value
gains of HK$15,054,000 (2020: fair value losses of
HK$4,472,000) for the Period.

As a result of the aforesaid, the segment result turned
from a loss of HK$13,931,000 last period to a profit of
HK$22,529,000 for the Period.

For the Period, the Group's investment properties achieved
an average occupancy rate of 99.6% (31 March 2021:
99.7%) with an average annual rental yield of 3.0% (31
March 2021: 3.0%).

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

Securities trading segment recorded a loss of
HK$3,857,000 (2020: HK$3,583,000) for the Period,
which mainly represented net realised and unrealised
losses of HK$8,022,000 (2020: HK$4,896,000) on equity
investments at fair value through profit or loss and dividend
income of HK$4,184,000 (2020: HK$932,000) from equity
investments at fair value through profit or loss.
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15,054,000 c (ZFE_ZFF : AV (EE
[E5184,472,0008 70) °

ERNEMRRA DE XL EEPMAZ
E51813,931,000/8 7L & A& A B RS 2 5% F
22,529,000/ 7T °

RAHE  AEEREYEZ FHEEE
EFEew(—E-_—F=-A=+—08:
99.7%) r MFHBFHSWEXRAR
3.00(ZF=_—F=A=+—H :3.0%) °

EFEE
AEBZEBLSHEEBEREREN S ZE

g -

RAHHE BFEEDHEEEIR
3,857,000/ jT (=& — T £ : 3,583,000
BL) HEZAREEAFEBEG AER
FREIRENES SR R AREREHEFE
8,022,000 7T (ZF =4 : 4,896,000/
T0) ARIBEAFEEFTABSHORERE
ZHEB UL A4,184,0008 L (ZF —Z4F :
932,000 7T) °
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As at 30 September 2021, the Group’s equity investments

at fair value through profit or loss amounted to
HK$89,348,000 (31 March 2021: HK$96,537,000). There
was no individual equity investment held by the Group with

market value more than 5% of the net assets value of the

Group. The details of the Group's equity investments as at

30 September 2021 were as below:

Name of stock listed on the
stock exchange of Hong Kong
(Stock Code)
REBEXLED 2RH BB
(B R 5%)

The Hong Kong and China Gas

Company Limited
BRETPERRBERAA
(0003)

Power Assets Holdings Limited
BREXARAA
(0006)

Henderson Land Development

Company Limited
BEKRMEERAA
(0012)

Hong Kong Exchanges and

Clearing Limited
ERRGREEHER DA
(0388)

China Construction Bank Corporation
PERZRITROD AR A A
(0939)

China Mobile Limited
REBEHRA A
(0941)

Number of
shares
held
BER®
pa 4=

1,000,000

80,000

240,000

2,000

4,800,000

400,000

Percentage of
shareholding
held
HER®D
ZEDL

0.0054

0.0037

0.0050

0.0002

0.0020

0.0020

FHELEEEEETRAA
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R-ZE-_—FNA=Z+8 AEEZHK
NFEEEFABESNRERLRELER
89,348,000 L (ZE - —F=H=+—
H :96,537,000 L) - "EEIHIFH
EmGEEEAEEE E /FEBIB5%M
RERIRERE - AEBER T =—F N A
= THZREREZFBEHINAT :

Percentage to

net assets
Investment Market value of
cost value the Group
BE EAREEEE
B mE FEZASHE
HK$'000 HK$'000
FET TET
11,442 11,780 0.61
3,302 3,656 0.19
7,802 7,152 0.37
528 959 0.05
27,458 26,688 1.39
20,113 18,760 0.98
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Name of stock listed on the Number of Percentage of
stock exchange of Hong Kong shares shareholding
(Stock Code) held held
REBBIED 2RI B BRER®G FEk®
(R H5) Z¥E ZEDH
Tracker Fund of Hong Kong 240,000 0.0062
REAS

(2800)

Bank of China Limited 5,200,000 0.0062
hERITAR D AR A A

(3988)

Total for equity investments at fair value through profit or loss

BRAVEEFTABROBERESH

CONTINGENT LIABILITIES

As at 30 September 2021, the Company had outstanding
guarantees of HK$130,000,000 (31 March 2021:
HK$190,000,000) given to banks to secure general
credit facility for certain subsidiaries. No credit facility (31
March 2021: Nil) was utilised by subsidiaries from such
guarantees at the end of the reporting period.

CHARGE ON THE GROUP’S ASSETS

As at 30 September 2021, the Group's self-occupied
office units and a car park at Shun Tak Centre with an
aggregate carrying amount of HK$120,424,000 (31 March
2021: HK$122,773,000), investment properties at Kwai
Chung Plaza with carrying amount of HK$183,000,000
(31 March 2021: HK$183,000,000), equity investments
with carrying amount of HK$89,348,000 (31 March
2021: HK$96,537,000) and no rental receivables (31
March 2021: HK$3,462,000) were pledged to banks and
securities dealers for loan facilities worth HK$175,880,000
(31 March 2021: HK$231,846,000) granted to the Group.
As at 30 September 2021, no loan facility (31 March
2021: Nil) was utilised by the Group.

Percentage to

net assets

Investment Market value of

cost value the Group

BE HAREEEE

B AR mE FEZASHE
HK$'000 HK$'000
TET FET

5,992 6,053 0.32

14,802 14,300 0.74

91,439 89,348 465

HAREE

R —FNA=+H KARAHT
R1T 2 RIEEFEIRTE A130,000,0007%5 7T
—ET-—F=H=+—H : 190,000,000
BT  ERETHEBARER —KREE
BEZHEMR - RIMEBR ZEMB LA
TEBATAZEERMENERE(ZE
——F=ZA=+—H8: &) -

AEEBEEZEKRF
R-ZTE-—FHNhA=+H A"&EEHE@
RS H£120,424,0008 0 (- —F =
A=+—H 122,773,000 70) Z hi i’z
EhRLZEBRRAETEMEHENM  BR
£ %8183,000,0008 L (ZE=—F = A
=+—H : 183,000,000/ 7T ) Z {7 1A 255
Ei5 2% EWME - IR £ %889,348,000%
T(ZCE-—F=HA=+—H 96,537,000
BIT) 2B E AR EmERHAS (=2
——9F=ZA=+—H :3462,000#7T)
EEBTROTRFLARSE - LB
T AREE 175,880,000 (— T - —F =
H—+ H :231,846,0008 L) 2 M EE

cH-ZE——FNA=+H  AEEW
ﬂﬁ%b%fzrﬂzmﬁéiﬁ (Z=2=—%=A1
:"f—_El ?E\) s
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LIQUIDITY AND FINANCIAL RESOURCES

The Group maintained a sound financial condition. As at
30 September 2021, the Group had net current assets of
HK$998,750,000 (31 March 2021: HK$1,102,889,000)
and equity attributable to owners of the Company worth
HK$1,581,399,000 (31 March 2021: HK$1,582,541,000).

As at 30 September 2021, the cash and cash equivalents
of the Group were HK$550,781,000 (31 March 2021:
HK$454,297,000), which 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 as at 30 September 2021
was approximately HK$71,823,000 (31 March 2021:
HK$71,823,000). The loan was denominated in United
States dollar, which was unsecured, interest-free and
repayable on demand.

As at 31 March 2021, the Group had an amount due to an
intermediate holding company of HK$40,000,000 which
was unsecured, interest-free and fully repaid during the
Period.

At the end of the reporting date, the Group’s gearing
ratio, calculated as total indebtedness divided by equity
attributable to owners of the Company, was 4.6% (31
March 2021: 7.1%). Total indebtedness represents a
loan advanced from a non-controlling shareholder of the
Group's subsidiary, amount due to an intermediate holding
company and lease liabilities.

Stringent cost control measures have already been in place
to monitor the day-to-day operational and administrative
expenses. The management will continue to closely review
the Group's financial resources in a cautious manner and
explore opportunities in potential financial institutions
financing and equity funding. Taking into consideration the
Group's current financial resources, the directors believe
that the Group will have adequate fund for its continual
operation and development.

FHELEEEEETRAA
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RBEESRVHEER

AEBHBZIRIFZUBEMRR - RZT=—
FRA=FTH AEBEZRBEEFEL
998,750,000 L (ZE=Z—F=A=+—
H :1,102,889,000/ L) R AR RIHA A
JE L 2R A1,581,399,000/8 L (= ZF = —
F=ZHA=+—H :1,582,541,000/87T) °

RZEZ—FNA=+8 AEEHH
& R\ & FEY A550,781,0008 7T (=
T - —F=H=+—H : 454,297,000/
JU) C EEDAEIT - ST RETEA ©

AEERMB AR ZIFERRRRN 2ER
RZTEZ—F A =1TH#71,823,000%
T(ZFE=Z—F=H=+—H:71,823,000
BIT) c ZEE LA%EE%Z%M'I?&
mIEWH R RAREZRER

‘<:;_f$ )EJ +—H AEEAE
5 A R AT % FXIE 40,000,000/ 7T, © H
ﬁﬁiﬁi?ﬁﬂ\%E\&Eﬁéﬂx%ﬁﬁaﬁmiﬁkg
38 o

RIBEBRR AKEZEABEBLE (IR
@%i‘kﬁ%um/‘i%ﬁ/\%m%ﬁ?&%
B)BA6W(ZE—_—F=H=+—8":
7.1%) o BEBKIEAE BN E AT 2 IEE
ARAR R 2 2 B3k - AR EIER A AR
HAREEARE-

RNEE DRI RE Z AR HEHE - A
ERAERERTTHAN - EREERS#
%ME% BAAEZYEERAEB 2 MK E
W=HHRBESREEBIRHRE R AE
ﬁiﬁﬁz%ﬂé%ﬂ c BEBAKE B Y
BER EFRE AKESSERNHE
THEAFELERER A -
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PRINCIPAL RISKS AND UNCERTAINTIES

Equity Price Risk

The Group is exposed to equity price risk through its
investments in securities, which are listed on the stock
exchange of Hong Kong and are valued at quoted market
prices at the end of the reporting period. The management
manages this exposure by monitoring the price movements
and the changes in market conditions that may affect
the value of the investments and will consider taking
appropriate actions to minimize the risk.

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

The Group mainly focuses on conducting lease and loan
transactions with high quality customers and obtaining
sufficient collaterals as a means of mitigating the risk of
financial loss from defaults. In order to minimize the credit
risk, the Group’'s management continues to monitor the
level of risk exposure to ensure that the Group can recover
any overdue debts. The Group will consider taking legal
actions, when necessary, as a means to recover the debts
in default. In addition, the Group reviews the recovery of
each individual debt, including but not limited to rental
receivables, mortgage loan and interest receivables and
unsecured personal loan and interest receivables at the
end of each reporting period to ensure that adequate
impairment losses are provided for irrecoverable amounts.
In the opinion of the directors, the credit risk is significantly
reduced.

FERBRTHABRERE

AR EE 1K 7 2
AEERMHEEBFREMEENIREE
BE  BRIREET BB LT - A
RBEMARZTIGFAREBTE - EEE
ERERBREIURAIEEZERE
BEZTSRANE(CEER L ERR -
Wi &EERBGEETE - WEERER

S E J 2

ANELBK B 0 WA R B AN LAYE 7T K 3 0
WITREEEN - ARBEZRESNREEF
BMEELNBTT MR T RETREE
BRI - AEBMNE QR ZIEERR RN
ZERAETREEEN - AEB B AL
EIMNELIPIK - AT EREEEIE
SOMNERR WK AEREREELHHE
A IMNEE R o

=B R
AEEETEFIRNEEBEEEFPETHEE
NMERRZ S  WHISRHAHZEMm - LU
BEREZOMBBRZMBEINER - 5
BEREEERR  AEEEEERERS
SRE R - AR E 8] W@ {E A8
HEER EAFER  AKESEERN
ERITE - ERWEEMNEER ZTIE - It
h AREBESHEHNRERSM@ERIER
Z AN EE R - B (BETRR) YA
T RUIRBERENE - A R EKEE
FIANERRFE - AFERBL AU E &
HitIERARERER EFER R FEA
BMEARREE -
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HUMAN RESOURCES

As at 30 September 2021, the Group had a total of 32
staff (31 March 2021: 32). The employee benefit expense
(including directors’ remuneration) was HK$8,785,000
(2020: HK$10,020,000) for the Period. As the Group
was still affected by outbreak of COVID-19, all executive
directors and certain senior staff of the Company voluntarily
agreed to waive their basic monthly salary by 25%
and 15% temporarily and respectively with effect from
1 November 2020 until further notice. Remuneration
packages for employees and directors are structured
according to market terms as well as individual's and the
Group's performance. Benefits plans maintained by the
Group include mandatory provident fund scheme, medical
insurance, share option scheme and discretionary bonuses.
As at 30 September 2021, the Group had 132,800,000
(31 March 2021: 132,800,000) outstanding share options
granted to eligible directors and employees of the Group.

DISPOSAL OF CRUISE SHIP — LEISURE WORLD

On 22 April 2021, the Group, through an indirect
non-wholly owned subsidiary, entered into an agreement
with an independent third party to sell the cruise ship
“Leisure World”, which was sold for demolition purpose
only, at a consideration of approximately US$3,592,000
(equivalent to approximately HK$27,909,000). The disposal
was completed on 25 May 2021, resulting in a gain on
disposal of HK$714,000. The Group’s share of relevant
aggregate revaluation surplus realised of HK$4,730,000
included in the asset revaluation reserve was transferred
to retained profits. The disposal constituted a discloseable
transaction and subject to the reporting and announcement
requirements under the Rules Governing the Listing of
Securities (the “Listing Rules”) on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange"). For details of
the disposal, please refer to the Company’s announcement
dated 22 April 2021,

PROSPECTS
With COVID-19 still looms as a risk to the world, the
Group's robust foundation helps us resist shocks over
time. To remain resilient in times of turmoil, the Group will
continue to focus on its scale and strength operationally
and financially.

Even though the current contingencies give rise to
temporary downside pressure, the Group is still confident
in the prospects of Hong Kong and will continue to keep
a close eye on new business opportunities in order to
sharpen, develop and diversify its business portfolio in a
sustainable manner.

FHELEEEEETRAA
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ADEIR

R-ZE-—FNA=+H A&EEZEE
EHDRDA(ZE_—F=ZA=Z+—H : 32
AN) cAAHIRE  BERAHFAZ (BEE
EM L) 58,785,000 T (=T - T4 ¢
10,020,000/ ) ° AR A& B 13 A 2 &)
2019 R mERBELFE At - K
RAEZEZBITEERAE TaRBEE D
FEERER S-S +—A—B£H
NREEEARATHHE® 225%%15% &
ERTBAN - RBRERERZHMER T2
EMBGERUARBARAER ZRIBEM
BE] - REERH 2 B TERFGFE2ER
BEANESETE - BERRE - BRERTE
REIERL - R TE-_—FNA=+H "
AREEE 132,800,000 (ZE=-—F =4
=+—H :132,800,0001%) BE#& T KEE
AEREEREE MM ARITE Z BRI -

H & #3 & — LEISURE WORLD

RZE-_—FWRHA-—+—H AEEBEB
M2 ENBRARIEBILE =TI LH
% - 1B & [ Leisure World] £ & - (Z{EHF
HA®R  BREREL3,592,000%E T (HZE
PR #927,909,0008 ) - HEFHELR
—E—FRAZ+RHEHEK  EEHE
Wa5714,0008 L - BIEEEESHFEE
NASEERENBRECEREMAMRBTE
4,730,000 TE B ARBHF - HEH
BN —BAEATHENR S » BIL/EEST
EEBAERSINBERAR ([BRFT]) &5
LR EMBAUDIETNEHRREA
EZHTE - BREILESHEIZFE  MHELS
MAARIBEA-—TE-_—FWUWA=-+=H

/N

Al =
20198 m F R IDA S 2R ERRR
WERT - AEREREOEREBIRFIE
EREDE - REDEFRHRFTFRERE
BEH  AEBERSEET INEELER
MBI EZRERES -

BEBAZREBRSIEE R Z NTE
7 R AREHEFEZRRDRIT R
Bl THSBEEZTEE K  #m
AR BT B - BEREEEHEXBFAE

A -
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 September 2021, 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 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

EERESITHAESRRN RMARE
R zHEZERXE

RZE-_—FhLA=+H XRAEER
=T A B AR B ok H A 85 % E
(TERBHFEHEGRA(TESRBERK
1) EBXVES) < Bt RABRE IR 0 F B 1R
BEHFEAEGEGEIS2EEABEREAR
FARTFzEEMAZ#ER AR - SRIE
EABTAEFETESFR HIZLEST L
([MZ2ESFAI]) 2R E M AME AN AQ F) K& HE
Rz EZmRABWT

RARR LB Z R

Number of ordinary shares held,
capacity and nature of interest

BEEERYE SOKRER

Directly Through

beneficially controlled

Directors owned corporation

= ERERERE  ZESAF

Mr. Ng Wee Keat - 220,192,000

BREALE (note 2)

(P3E2)

Ms. Sio lon Kuan 52,000,000 220,192,000

BEBLL (note 2)

(PH3E2)

Ms. Ng Siew Lang, Linda - 220,192,000

BHEME T (note 2)

(PHE2)

Ms. Lilian Ng - 220,192,000

EREL T (note 2)

(P3E2)

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

Mr. Yu Wai Man 3,360,000 =

REXLE

(E3=1
Percentage of the
Beneficiary Company's issued
of a trust Total share capital
EARATRE BT
BREZEREA &5t BAZEDL
3,556,133,691 3,776,325,691 65.33
(note 3)
(P 7E3)
3,556,133,691 3,828,325,691 66.23
(note 3)
(P 7E3)
3,556,133,691 3,776,325,691 65.33
(note 3)
(P 7E3)
3,556,133,691 3,776,325,691 65.33
(note 3)
(P 7E3)
= 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 EEE T
Ms. Ng Siew Lang, Linda =EERAL
Ms. Lilian Ng EABEL L
Ms. Chen Ka Chee BRA& B2z =+
Mr. Yu Wai Man REX K4S

Notes:

1. As at 30 September 2021, the total number of issued
shares of the Company was 5,780,368,705.

2. 220,192,000 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 2021, 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 2021 iR

EERESITHAESRRN RARE
Bz EERRAE (E)

RARBIEREZ TR

Number of share options
directly beneficially owned

BB 2BRERSE

21,000,000
11,000,000
18,000,000
18,000,000
16,000,000
16,000,000

100,000,000

G

1. RZZE-_—FNAA=+8 " ' ARAIZE
BTN 4B BR A5,780,368,7050% ©

2. 220,192,000/% & 7 BTt 42 (B Q) #&
EEHSBARAGFEE ZRAlR—KE
REBRRAGE  WHEA—RAHESHK
o EEALE  BHEBELL EFH
ZTREMELTRBZARZKERE
BEEEKE -

3. 3,556,133,6910% % 15 FANew Century
Investment Pacific Limited# A @ I
Huang Group (BVI) Limitedi®ifa & # {2
AR  ZEERERZEERE
ABREEEGNE  FEELLT 55
Mzt REMELL -

BREXHEEEN R_F_—FNA
=tH ARFEENEHTRASME
PR A) sk H AT AA] AR Bt OA B 2 B {7 sk 4R B
B R A RIE B 5 M B RGI £ 352K
ABRZERIORR @ HIRBEETAIZ
FUTE 7B A& AN ) S Bt 52 Py 2 2l SOK

AN

=)
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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 2021, 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
IR R ix=2
New Century Investment Pacific Limited 2,4
Huang Worldwide Holding Limited 2
Huang Group (BVI) Limited 2,3
Mr. Ng (Huang) Cheow Leng 3,4
=B R L

Notes:

1. As at 30 September 2021, 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.

FERRREMALTHRERG RER
R zHEZERXE

MARBEREEMM R _—FN1
A=1T8 BRLELXAEBEARREET ZH#
mHN AR A B EITRAS%HA L2
T 5 R as ThAR IR 78 o5 MR B R I £ 33615
MELRARNRABARTFZEDZELCT :

RARARE BB ZFA -
Number of Percentage of the
ordinary Company's issued
shares held share capital
AR Q BB AT
BHEEBERHE BAzBDL
3,556,133,691 61.52
3,556,133,691 61.52
3,556,133,691 61.52
4,182,369,691 72.35

B o

1. RZZE-_—FNA=+8 ' xRAIZE
BT IR D 4B 2k A 5,780,368,7050% ©

2. Huang Group (BVI) Limited&New
Century Investment Pacific Limited 2
A% A A ° Huang Worldwide Holding
Limited &New Century Investment Pacific
Limitedz E##E R A F) o At - Huang
Group (BVI) Limited &zHuang Worldwide
Holding Limited## R ¥ B & &
3,556,133,691 X fx{n 2 #Eaf o
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES (continued)

Notes: (continued)

3. Huang Group (BVI) Limited is held by Mr. 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. 220,192,000 shares were
held by New Century (Huang's) Foundation Limited
while 406,044,000 shares were held by Mr. Ng (Huang)
Cheow Leng. Mr. Ng (Huang) Cheow Leng is one of the
members of New Century (Huang's) Foundation Limited.
Accordingly, Mr. Ng (Huang) Cheow Leng was deemed
to be interested in a total of 4,182,369,691 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 2021, 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.

FHELEEEEETRAA
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FERREHEMAN TR IRG RER
Bz EERRAE (E)

MieE : ()

3. Huang Group (BVI) Limitedfs & A i 7t
FU—E2EEFEZETAREGTEAS
(GESEEI

4. 3,556,133,6910% % 15 FANew Century
Investment Pacific Limitedi#E A& °
220,192,000/ IR 15 B ¥t 42 (B 1K) &
EE S AR AFIFEAE - 406,044,000
BRI ERBEEFE - EREitE
RIttE (ER) BRSESBERARIZH
F—RIKE - At - ERBTERERA
#EB & 3£4,182,369,691 I (D 2 #E 2k ©
it (ER)BEESHERAFA X
BRAERRNF  WIER—RAHKZREH
o

BREXHBEEEIN RZTE=_—FNA
=1+8 #@MERAARELMESEZ AL
(AREBEEXEDITHRABRIN RAAQ
Al RN IRGD B RBIEES &
EARPIEXVERSE2 M EI D EBZ IR TEAMA
NAIEFE S SAR - SRR EH KA
EIRPIE336153 T HFL ARNRRFIRT
Bz EmadokR o
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SHARE OPTIONS

The Company operates a share option scheme for the
purpose of providing incentives and rewards to eligible
participants who contribute to the success of the Group's
operation. The details as required under Rule 17.07 of
Chapter 17 of the Listing Rules on the Stock Exchange are
disclosed below.

Number of share options

BREHE
At Lapsed At

Name or category 1 April during 30 September
of participant 2021  the period 2021

R-B--F RER  R-B--F
SEERELER mA-A P hA=+H
Directors
g%
Mr. Ng Wee Keat 21,000,000 - 21,000,000
BRHELE
Ms. Sio lon Kuan 11,000,000 - 11,000,000
REELL
Ms. Ng Siew Lang, Linda 18,000,000 - 18,000,000
aERKL
Ms. Lilian Ng 18,000,000 = 18,000,000
BRELL
Ms. Chen Ka Chee 16,000,000 = 16,000,000
REHTL
Mr. Yu Wai Man 16,000,000 = 16,000,000
REXELE

100,000,000

100,000,000

fE B HE

ARFR

— IR AT 8

 wxRTEIZ B

MRS AEELERNELERZEE

B mER

[EREN

TR R BlER o RIE EHARAY

FTEEFB1707TEMAE ZFBREL

—Fo

Date of

grant of
share options
BhRiE
RHBEH

03-09-2013
—T-=fF

NAZH

03-09-2013
—Z-=F
NAZH

03-09-2013

—F_ =
z—=
=T =

NAZ=H

03-09-2013
“Z-Z=F
NAZH

03-09-2013
=%
NA=H

03-09-2013

—F_ =
z2—=
=t

NAZ=R

Exercise
period of
share options
BhRiE
e

03-09-2013 to 02-09-2023
“T-=FNAZAE
“T-=%NAZRA

03-09-2013 to 02-09-2023
“E-=FNA=ZHE
“E-ZFNACH

03-09-2013 to 02-09-2023
“E-ZEHNA=HZ
“Z-ZFNAZH

03-09-2013 to 02-09-2023
“Z-ZFNA=HE
“E-=FNAZH

03-09-2013 to 02-09-2023
—“E-=FNA=HZE
—E-=FNACH

03-09-2013 to 02-09-2023
“Z-=HNA=HZ
“Z-=FNAZH

Exercise

price of
share options*
BRE
e

HK$ per share
BRET

0.1532

0.1532

0.1532

0.1532

0.1532

0.1532
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SHARE OPTIONS (continued)

Number of share options

BREHE
At Lapsed At

Name or category 1 April during 30 September
of participant 2021  the period 2021

RZB=-% MR RZB--F
SREM LA MmA—H P hAZtH
Other employees
HittES
In aggregate 32,800,000 - 32,800,000
af
Total 132,800,000 - 132,800,000
ad

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

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 September 2021, 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 Listing Rules throughout the six months ended 30
September 2021.

FHELEEEEETRAA
Interim Report 2021 iR

RERz e ()
Date of Exercise Exercise
grant of period of price of
share options share options  share options*
BRE BRE BRE
REAH id: TiEE"
HK$ per share
gRAET
03-09-2013 03-09-2013 to 02-09-2023 0.1532
ZE-=f “Z-=£AAZRE
hAZR “T-=%NAZH

* EEREZITEENTAEHRSEITA
B HARBRAZEMBEUES M T

BAREE o
BE BoOsKHEAARAZLET
HE5

BHE—_T-—FhAA=+tRIEXEARR
ARFHEEFAMBARGEREE - EO
HEEARRA ZEMETES -

o
ARFRBE—ZT - —FNAA=THILER
BAM - B&E~F EmARAM S+ A2
EREEATRIRNFAE ZFTA T RMES -
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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 2021.

REVIEW OF INTERIM RESULTS

The unaudited interim results for the six months ended
30 September 2021 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 2021.

On behalf of the Board
Ng Wee Keat
Chairman

Hong Kong, 24 November 2021

FHLEEEEERLA

EEETHESTIINERET

AR B ERAN BT AR BB 8% 1 P 2 AR 2
SR ERARRRESETESFR S 21T
REER| - RAIAQFEBEFIEHTES
Mg REHRRNEBEE_T-_—F1A
=tHREREARSETERESTRIFAE 2
MEZER -

FHREZER
BHE_T-—FAA=+HIEXEAZR
REZPHEECAARF ZRBEMIRIE
EEEREAGERMM(EAERNITFE
A) %24105% [ B 8 2 ¥8 37 % BiAD 3 o )
WBER ZERN ETERN > MEARN®K
FHINNFI1NR2E - EFE N BEBEZX
ZEEENANEREREE—_T—_—FAN
A=1+HIEXNERZF RS -

REXEFS
E

EEE

BFE - —F+—HF=-+mWMH
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