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MANAGEMENT DISCUSSION AND ANALYSIS
EEEstmE S T

Despite ongoing challenges and uncertainties, the global
and regional economies showed signs of resilience and
gradual recovery. In Hong Kong, consumer spending in
the first nine months of 2023 rebounded to nearly 90%
of pre-pandemic levels; however, there was still a lack of
significant growth opportunities in sight, along with the
government’'s downward revision of the economic growth
forecast in 2023 to 3.2% from an earlier estimate of 4.0%
to 5.0% range, which further highlighted the challenges
posed by geopolitical tensions, the aftermath of COVID-19
restrictions and the weakening global trade environment.
These factors will continue to weigh on the economy's
outlook and present downside risks.

In March 2023, the Group made a strategic decision to
discontinue its cruise ship charter services business. On
28 April 2023, the Group disposed of all of its equity and
beneficial interest in Kingston Maritime Limited (“KML"),
an indirect non-wholly owned subsidiary of the Company,
and the principal asset of which was a cruise ship “Aegean
Paradise”. The strategic decision to dispose of KML and
discontinue the cruise ship charter services business has
yielded positive results. While the Group still recorded a
minimal loss from the business in the current financial
period, it was significantly lower than that in previous
periods.

Following the divestment of the cruise ship, the Group
continued to focus on its core operations in money lending
and property investment, and recorded a profit attributable
to the owners of the Company of HK$25,630,000
during the six months ended 30 September 2023 (the
“Period”) (2022: a loss of HK$8,625,000), reflecting the
effectiveness of its strategic initiatives and the resilience of
its business model.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

The Group’s revenue increased by 50.8% to
HK$43,772,000 for the Period (2022: HK$29,019,000
(Restated)). The increase in revenue was mainly
attributable to (i) an increase in interest income earned
from money lending business by HK$1,434,000 to
HK$35,972,000 (2022: HK$34,538,000) and (i) a
significant decrease in fair value losses recognised on listed
equity investments by HK$18,332,000 to HK$247,000
(2022: HK$18,579,000) which was partially offset by a
decrease in dividend income received from listed equity
investments by HK$5,176,000 to HK$131,000 (2022:
HK$5,307,000).

Other Income

Other income of HK$7,092,000 was recorded for the
Period (2022: HK$1,937,000). The increase in other
income was mainly due to a significant increase in bank
interest income by HK$6,356,000 to HK$7,017,000
(2022: HK$661,000) which resulted from the high interest
rates offered by banks for placement of time deposits. In
the prior period, government grants of HK$911,000 and
HK$360,000 were received from the Employment Support
Scheme under the Anti-epidemic Fund and the Technology
Voucher Programme under the Innovation and Technology
Fund, respectively. However, no such government grants
were received during the Period.
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Administrative and Operating Expenses

The administrative and operating expenses were mainly
comprised of (i) employee benefit expense (including
directors’ remuneration); (ii) depreciation of property, plant
and equipment; (iii) advertising and promotion expenses;
(iv) auditor's remuneration; (v) building management
fee; (vi) government rent and rates; and (vii) other
administrative expenses.

For the Period, administrative and operating expenses
of HK$21,507,000 were incurred by the Group, which
increased by 5.3% compared to HK$20,432,000
(Restated) last period. The increase in administrative and
operating expenses was mainly due to (i) an increase
in employee benefit expense (including directors’
remuneration) by HK$615,000 and (ii) the overseas
travelling expenses of HK$418,000 incurred during the
Period after the lifting of the compulsory quarantine
requirement for inbound persons from overseas places by
the Government of the Hong Kong Special Administrative
Region (the “Government of the HKSAR") on 26 September
2022.

Fair Value Gains on Investment Properties, Net
The Group recorded fair value gains on investment
properties of HK$8,320,000 in the property investment
business for the Period (2022: HK$1,896,000), which
was the net effect of fair value gains of HK$11,620,000
(2022: HK$7,896,000) on the investment properties in
Singapore and fair value losses of HK$3,300,000 (2022:
HK$6,000,000) on the investment properties in Hong
Kong.

Reversal of/(Provision for) Impairment Losses on
Loan and Interest Receivables, Net

The impairment losses represented expected credit losses
("ECLs") on loan and interest receivables in the money
lending business. The measurement of ECLs is based on
probability of default, loss given default (i.e. the magnitude
of the loss if there is a default), historical delinquency ratio
of loan and interest receivables, collateral values, economic
indicators on forward-looking information and adjustments
for factors that are specific to the debtors.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group recorded a net reversal of provision for
impairment losses of HK$339,000 on loan and interest
receivables for the Period (2022: a provision of
HK$1,182,000).

Below is the breakdown of reversal of/(provision for)
impairment losses on loans and interest receivables
recorded for mortgage loans and unsecured personal loans
for the six months ended 30 September 2023 and 2022:

BBER
BIEMALAER

Mortgage loans
Unsecured personal loans

Provision for Impairment Losses on Repossessed
Assets, Net

The Group recorded a net provision for impairment losses
of HK$353,000 on repossessed assets of mortgage loans
in the money lending business for the Period (2022:
HK$145,000).
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Profit/(Loss) Attributable to Owners of the
Company

The Group recorded a profit attributable to owners of the
Company of HK$25,630,000 for the Period (2022: a loss
of HK$8,625,000). Such turnaround from a loss to a profit
was mainly attributable to (i) a gain of HK$9,834,000
on disposal of the discontinued operation of cruise ship
charter services (2022: Nil); (ii) a decrease in loss from the
discontinued operation of cruise ship charter services by
HK$11,461,000 to HK$531,000 (2022: HK$11,992,000
(Restated)); (iii) a decrease in loss from securities trading
business by HK$13,186,000 to HK$101,000 (2022:
HK$13,287,000); (iv) an increase in fair value gains on
investment properties by HK$6,424,000 to HK$8,320,000
(2022: HK$1,896,000); and (v) an increase in bank
interest income by HK$6,356,000 to HK$7,017,000 (2022:
HK$661,000).

BUSINESS REVIEW

Money Lending

The Group's money lending business is conducted through
ETC Finance Limited, an indirect non-wholly owned
subsidiary of the Company, which is a licensed money
lender in Hong Kong registered under the Money Lenders
Ordinance (Chapter 163 of the Laws of Hong Kong).

In order to minimise the risk of recovery of default debts,
the Group aims to provide mortgage loans secured by first
legal charge against real estates located in Hong Kong,
including residential, commercial and industrial properties,
village houses and car parking spaces, to individuals
or corporations. During the Period, the Group granted
mortgage loans to individuals or corporations with principal
amounts ranging from HK$900,000 to HK$55,000,000
(2022: HK$300,000 to HK$41,000,000) at interest rates
ranging from 8.0% to 11.0% per annum (2022: 8.0% to
13.5% per annum) with the maturity profiles from 12 to
180 months (2022: 12 to 240 months).
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group also provides a small portion of unsecured
personal loans to individuals who are mainly owners of
real estate assets under the Home Ownership Scheme and
the Tenant Purchase Scheme, as well as private residential
properties. During the Period, the Group granted unsecured
personal loans to individuals with principal amounts ranging
from HK$320,000 to HK$1,200,000 (2022: HK$300,000
to HK$1,200,000) at interest rates ranging from 20.0% to
21.0% per annum (2022: 18.0% to 21.0% per annum)
with the maturity profiles from 48 to 120 months (2022:
36 to 120 months).

As at 30 September 2023, the Group had loan and interest
receivables of HK$779,674,000, representing a decrease
of 5.3% compared to HK$823,423,000 as at 31 March
2023. Among these, there were 112 mortgage loan
customers (31 March 2023: 115 customers) with loan
and interest receivables of HK$769,864,000 (31 March
2023: HK$810,733,000) and 21 unsecured personal loan
customers (31 March 2023: 28 customers) with loan and
interest receivables of HK$9,810,000 (31 March 2023:
HK$12,690,000), representing 98.7% (31 March 2023:
98.5%) and 1.3% (31 March 2023: 1.5%) of the total
loan and interest receivables respectively.

In terms of the Group's loan and interest receivables of
HK$779,674,000 as at 30 September 2023 (31 March
2023: HK$823,423,000), the loan and interest receivables
from the largest customer and the five largest customers
accounted for 7.1% (31 March 2023: 8.1%) and 25.6%
(31 March 2023: 26.0%) respectively.
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The Group recorded an increase of 4.2% in interest income
from the money lending business to HK$35,972,000 for
the Period compared to HK$34,538,000 last period. The
increase was due to the increase in interest income from
mortgage loans by HK$1,674,000 to HK$34,638,000
(2022: HK$32,964,000), which was partially offset by the
decrease in interest income from unsecured personal loans
by HK$240,000 to HK$1,334,000 (2022: HK$1,574,000).
The increase in interest income from mortgage loans and
the decrease in interest income from unsecured personal
loans were primarily due to an increase in average
balance of mortgage loan receivables and a decrease in
average balance of unsecured personal loan receivables,
respectively.

At the end of the reporting period, the Group engaged an
independent professional valuer to assess the provision for
impairment losses on loan and interest receivables under
the ECLs model of Hong Kong Financial Reporting Standard
9 Financial Instruments. In view of the weakened property
market in Hong Kong, the fair value of the mortgaged
properties declined. The Group recorded a provision for
impairment losses of HK$417,000 on mortgaged loan and
interest receivables for the Period (2022: HK$753,000).
Since there was a drop in the total amount of unsecured
personal loans, particularly those classified under stage
3 (credit-impaired), the Group recorded a reversal of
provision for impairment losses of HK$756,000 on
unsecured personal loans for the Period (2022: a provision
of HK$429,000).

The money lending segment recorded an increase in
profit by 8.1% to HK$30,430,000 for the Period (2022:
HK$28,152,000).
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Property Investment

In light of the challenging office market conditions in
Hong Kong, the Government of the HKSAR decided to
temporarily halt the sale of commercial land in the fiscal
third quarter ending 31 December 2023 due to the high
office vacancy rate, which averaged at 10% or higher,
implying the downward pressure on rental rates and the
subsequent impact on the fair value of the Group's Hong
Kong investment properties. Fortunately, during the Period,
the Group successfully maintained a stable occupancy rate
for its Hong Kong investment properties, while its Singapore
investment properties recorded positive fair value gains,
demonstrating the strengths of its property management
and leasing strategies in mitigating negative effects and
maintaining a steady income stream.

The Group's segment revenue from property
investment increased by 2.1% to HK$7,916,000
(2022: HK$7,753,000). The rental income from
investment properties in Hong Kong remained stable at
HK$6,64 1,000 for the Period (2022: HK$6,668,000). The
rental income from investment properties in Singapore
recorded an increase of 17.5% to HK$1,275,000 (2022:
HK$1,085,000), which was resulted from an increase in
rental rates charged to tenants of conservation shophouses
upon the renewal of their tenancy agreements during the
Period.

At the end of each reporting date, investment properties are
revalued at fair value. Net fair value gains of HK$8,320,000
on investment properties were recorded for the Period
(2022: HK$1,896,000). The investment properties in
Hong Kong recorded fair value losses of HK$3,300,000 for
the Period (2022: HK$6,000,000) while the investment
properties in Singapore recorded fair value gains of
HK$11,620,000 for the Period (2022: HK$7,896,000).
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As a result, the property investment segment recorded
an increase in profit by 77.2% to HK$14,045,000 for the
Period (2022: HK$7,926,000).

For the Period, the Group's investment properties achieved
an average occupancy rate of 98.5% (31 March 2023:
99.5%) with an average annual rental yield of 2.9% (31
March 2023: 2.8%).

Securities Trading

The Group’s portfolio of equity investments consisted of
the blue chips in the Hong Kong stock market. During
the Period, the stock market in Hong Kong has been
facing significant challenges, including a decline in equity
investments, attributed to China’s economic prospects,
the struggling property sector and crackdowns on private
enterprise. The Hang Seng Index experienced a peak of
22,701 in late January 2023 but has since declined and
fluctuated around 17,000. This downward trend has been
accompanied by a decrease in daily turnover, which has
fallen below HK$80 billion on multiple occasions since the
second quarter, halving from an average daily turnover of
HK$160 billion observed in 2021. As a result, the Group
adjusted its strategy to maintain a small quantum of equity
investments portfolio as at 30 September 2023.

Benefiting from strategy adjustment, the securities trading
segment recorded a significant decrease in loss by 99.2%
to HK$101,000 for the Period (2022: HK$13,287,000).
The decrease in loss was mainly attributable to the net
effect on the fair value losses of HK$247,000 (2022:
HK$18,579,000) on equity investments at fair value
through profit or loss (“FVTPL"), and the dividend income
of HK$131,000 (2022: HK$5,307,000) from equity
investments at FVTPL.
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As at 30 September 2023, the Group’s equity investments
at FVTPL amounted to HK$15,054,000 (31 March 2023:
Nil) measured at market value. There was no individual

equity investment at FVTPL 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 at FVTPL as at

30 September 2023 were as below:

Name of stock listed on the
stock exchange of Hong Kong
(Stock Code)
REBBIMLTZROER
(BB A5R)

China Construction Bank Corporation
FERRBETROERAA
(0939)

China Mobile Limited
TEBEHER AT
(0941)

Ping An Insurance (Group) Company
of China, Ltd.

h B2 RE (EE)RHERAIA

(2318)

Bank of China Limited
R BIRITRR D B R A A
(3988)

Number of
shares
held
BEERG
28R

1,100,000

60,000

60,000

1,300,000

Percentage of
shareholding
held
BERN
ZEDH

0.0005

0.0003

0.0008

0.0016

EEET R 5

R-ZTBE-_=FhA=+H " EHHBEHE
2 AEEZEAFEEFABRORKRE
& 515,054,000 T (ZE=-=F= A
=+—8: &) AEEWEFTHEEMSE
B AEEE EFEBIBSWHEBZEA
FEETABRNRERE R _=F
NA=+A8 AXEBIZRAFEEFAER
IR IEIE & R IBEPI T

Percentage to

net assets
Investment Market value of
cost value the Group
RE EREBEE
AR mE FEZBEIW
HK$'000 HK$'000
FET FET
4,785 4,862 0.25
3921 3,942 0.21
3,004 2,688 0.14
3615 3,562 0.19
15,325 15,054 0.79
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CONTINGENT LIABILITIES

As at 30 September 2023, the Company had outstanding
corporate guarantee of HK$70,000,000 (31 March 2023:
HK$70,000,000) given to a bank to secure general credit
facility for a subsidiary. No credit facility was utilised by that
subsidiary from such guarantee at the end of the reporting
period (31 March 2023: Nil).

PLEDGE OF ASSETS

As at 30 September 2023, the Group's self-occupied
office units and a car park unit at Shun Tak Centre with an
aggregate net book value of HK$111,029,000 (31 March
2023: HK$113,378,000) and listed equity investments
with fair value of HK$15,054,000 (31 March 2023: Nil)
were pledged to banks and securities dealers for aggregate
loan facilities of HK$80,725,000 (31 March 2023:
HK$70,000,000) granted to the Group.

As at 30 September 2023, the Group did not use any loan
facility (31 March 2023: Nil).

LIQUIDITY AND FINANCIAL RESOURCES

The Group maintained a sound financial condition. As at
30 September 2023, the Group had net current assets of
HK$1,108,421,000 (31 March 2023: HK$1,060,608,000)
and equity attributable to owners of the Company worth
HK$1,562,646,000 (31 March 2023: HK$1,548,147,000).

As at 30 September 2023, the aggregate cash and
cash equivalents of the Group were approximately
HK$447,659,000 (31 March 2023: approximately
HK$456,027,000 (including cash at bank of HK$17,000 of
a disposal group classified as held for sale)), which were
held predominately in Hong Kong dollar, Singapore dollar
and United States dollar.

HHELEEEEERLA

LR =i
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R FAEEE £80,725,0008 T (= F
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A loan advanced from a non-controlling shareholder
of the Group's subsidiary as at 30 September 2023
was approximately HK$24,087,000 (31 March 2023:
approximately HK$71,823,000). During the Period, partial
repayment of approximately HK$47,736,000 was made
by the Group. The loan was denominated in United States
dollar, which was unsecured, interest-free and repayable on
demand.

As at 30 September 2023, the Group had an amount due
to an intermediate holding company of HK$80,000,000
(31 March 2023: HK$80,000,000) which was unsecured,
interest-free and repayable on demand.

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 continuing
operations and development.

GEARING RATIO

The Group's gearing ratio, calculated as total indebtedness
divided by equity attributable to owners of the Company,
was 6.7% as at 30 September 2023 (31 March 2023:
9.8%). 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.

BB SR 5T

RZZE-Z=FhLA=+H xE£EHBA
Al FEPERR AR R B 2 B 5 #924,087,000
B (ZE_=ZF=ZA=Z+—H: 4%
71,823,000/ 7T) c RZANHARE - REBE B
TEH BB D BB #I47,736,00058 7T ° 2 B
UWETLAKESN  WAEER 28K
HAREZRERE -

RZEZ=FNA=+8" ~EEHEH
fR R A% A B) A9 3K TE 80,000,000 JT
:E::ifﬁ =-+—H :80,000,000
BL) WRMEER 2B RAEEX
{
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(A

o

I

REE DRI 2 2 K ARIESFE M - DAES
RABKLERTHHAY EEESSHE
UNEEARAZYERAER 2 HIFER
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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 securities and will consider taking appropriate
actions to minimise 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 entering into loan and/
or lease transactions with high-quality customers and
obtaining sufficient collaterals and/or deposits as a means
of mitigating the risk of financial loss from defaults. Before
entering into the transactions, the Group will conduct due
diligence, including but not limited to, the identity checking,
credit report and legal search on the customers, together
with land search and latest valuation on the mortgaged
properties (if applicable).
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The Group has loan committees of different levels
comprising directors and senior management to approve
and grant different loan products with various loan-to-value
ratios and loan amount requirements. The Group continues
to monitor the property market and the collateral value of
the underlying mortgage loan portfolio on an ongoing basis
and will take appropriate risk response. Through the audit
committee of the Company, the Group has conducted a
regular review on the internal control system and identified
no significant areas of concern which could affect the
operation of the money lending business.

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 Group’s internal control system was
effective and adequate.

SHARE OPTION SCHEME

A share option scheme was approved and adopted
by the shareholders of the Company at the annual
general meeting of the Company held on 4 September
2012 (the “Share Option Scheme”) for the purpose of
providing incentives and rewards to eligible participants
who contribute to the success of the Group’s operation.
Participants are any directors (including executive directors,
non-executive directors and independent non-executive
directors) of the Company and employees of the Group
and any advisors (professional or otherwise), consultants,
distributors, contractors, suppliers, agents, customers,
business partners, joint venture business partners,
promoters, service providers of any member of the Group
who the board of directors of the Company (the “Board”)
considers, in its sole discretion, have contributed or will
contribute to the Group.
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The Share Option Scheme expired on 3 September 2022.
No further share options shall thereafter be offered under
the Share Option Scheme but the share options which had
been granted are still valid, unless otherwise lapse or expiry
of the share options.

As at 1 April 2023, the Company had 116,200,000
outstanding share options under the Share Option Scheme.
During the Period, all such outstanding share options lapsed
due to the expiry of the exercise period on 3 September
2023. An aggregate amount of HK$5,068,000 was
transferred from the share option reserve to retained profits
upon the lapse of the share options.

As at 30 September 2023, there were no outstanding share
options.

EMPLOYEES AND REMUNERATION

As at 30 September 2023, the Group had a total of
33 staff (31 March 2023: 31), including 7 executive
directors (31 March 2023: 6) but excluding 4 independent
non-executive directors (31 March 2023: 3). The employee
benefit expense (including directors’ emoluments) was
HK$9,729,000 for the Period (2022: HK$9,114,000).
Remuneration packages for employees and directors are
periodically reviewed according to market conditions as
well as individual and the Group performance. Benefits
plans maintained by the Group include salary increment,
mandatory provident fund scheme, medical insurance
and discretionary bonuses. The Group offers occupational
training in form of external seminars to the employees
and has subsidy plans for employees to enhance their
knowledge and skills for performing their job duties.
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SIGNIFICANT INVESTMENTS HELD, MATERIAL
ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES
AND ASSOCIATES

Disposal of a Subsidiary

In March 2023, the Group decided to discontinue its
cruise ship charter services business. The cruise ship
charter services business was classified as a discontinued
operation. On 28 April 2023, an indirect non-wholly
owned subsidiary of the Company as vendor entered into
a sale and purchase agreement with an independent third
party as purchaser, pursuant to which the vendor agreed
to sell and the purchaser agreed to acquire the entire
issued share capital (the "Sale Share”) of KML and the
shareholder’s loan (the “Sale Loan”) owed by KML to the
vendor at a consideration of S$7,650,000 (equivalent to
approximately HK$44,982,000). KML was solely engaged
in cruise ship charter services and the principal asset of
which was the cruise ship “Aegean Paradise”. The Group
recorded a gain on disposal of a subsidiary of approximately
HK$9,834,000. The disposal of the Sale Share and the Sale
Loan constituted a disclosable transaction and was subject
to the reporting and announcement requirements under
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited. For details of the disposal,
please refer to the Company’'s announcement dated 28
April 2023.

After the completion of the disposal on 28 April 2023,
the loss from the discontinued operation of cruise ship
charter services fell to HK$531,000 for the Period (2022:
HK$11,992,000).

As disclosed above and elsewhere in this interim report,
the Group had no significant investments held, material
acquisitions and disposals of subsidiaries and associates
during the Period.
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PROSPECTS

While the recent easing of stamp duties and other
measures announced by the Government of the HKSAR
in October 2023 are expected to stimulate the property
market, it is important to note that these measures alone
may not be sufficient to achieve a significant boost. Given
the potential benefits, challenges and risks still persist in the
overall economic environment.

However, the Group remains confident in its ability
to navigate these challenges and capitalise on the
opportunities presented by the government initiatives.
With its focus on money lending and property investment,
the Group is well-positioned to benefit from any potential
revival in the property market. Additionally, its presence in
both Hong Kong and Singapore allows it to leverage the
opportunities arising from other factors such as favorable
regulatory environments and strong economic growth in the
regions.

Going forward, the Group will continue to build on the
positive momentum it has achieved and drive sustainable
growth in its core operations, delivering long-term value for
its shareholders in an evolving market landscape.
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CORPORATE GOVERNANCE

The Company has complied with all the code provisions of
the Corporate Governance Code as set out in Appendix 14
of the Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the
“Hong Kong Stock Exchange”) throughout the six months
ended 30 September 2023.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (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 2023.

INTERIM DIVIDEND

The Board does not recommend the payment of any
interim dividend for the six months ended 30 September
2023 (2022: Nil).

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 September 2023, the interests and short positions
of the directors and chief executive of the Company in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (the
“SFO")) as recorded in the register required to be kept
by the Company pursuant to section 352 of the SFO, or
otherwise notified to the Company and the Hong Kong
Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers, were as follows:
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(BB &EHF EmARA (T ETR
B ) B e+ P AT 2 D EE AT RN TSR
Z BT B SPRIMESC -

EEETHESIMNEREETH

KARIBRM ETHRAIM S+ FrE e £™
BTAZEZETBEFXSHNEESTA (HT
ESFA])  ERARARIEREITESFR
ZITARAER - %%ﬁﬂﬂiilfﬂﬁéagﬁéggVEﬂj¢q
EEAR  BEHERREEZ_ZT=_=F
NA=+HIEANEARAARBEFZEESTRIAT
2 M ELER -

hHEARE B
EEefEZEamEEz—_E-_=FhA=1+H

IENE B RERAFEHRE (= —F
m) o

EERESTHASRKY - HE
RO REEZSZETRRE

RZZEZ=FNHA=+H ARAEFK
R TBA BRZANRA 7 sk  E A 188 A=
(EERBHFRBEERN ([FHFEPEK
1) EEXVER) 2 Bxfn - HEEE D R EREDE
REEREFES REAEGAIE352ERE
AR ARRRFTRFE A2 =R
B RIBREMBEITAEFTETESRS

HY IR 4E 7%2&&%%% KRB REH
B2 P2 HEmm OR BT -
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EREGRAMER

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES (continued)

EERESITHASRKRY - HE
R REEZZETRRAE ()

Long positions in ordinary shares of the Company:

MARBEBERZTFR

Number of ordinary shares held,
capacity and nature of interest

FHEERYE SORESENE

Directly Through Percentage of the

beneficially controlled Beneficiary Company's issued

Directors owned corporation of a trust Total share capital

gl BERARE#T

= EEERES TEHLAR  FEZEHEA &5t BRAZE DL

Mr. Ng Wee Keat - 220,192,000  3,556,133,691 3,776,325,691 65.33
BREELE (Note 2) (Note 3)
GE) (PH3E3)

Ms. Sio lon Kuan 52,000,000 220,192,000  3,556,133,691 3,828,325,691 66.23
mERZ T (Note 2) (Note 3)
(BitE2) (Pt 5£3)

Ms. Ng Siew Lang, Linda - 220,192,000 3,556,133,691 3,776,325,691 65.33
BERMAT (Note 2) (Note 3)
(f&E2) (P aE3)

Ms. Lilian Ng - 220,192,000 3,556,133,691  3,776,325,691 65.33
BAELL (Note 2) (Note 3)
(FitaE2) (PH3E3)

Ms. Huang Si Teng - - 3,556,133,691 3,556,133,691 61.52
EarlE it (Note 3)
(PH#E3)

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

BRIZ SRt
Mr. Yu Wai Man 3,360,000 = % 3,360,000 0.06

RENEE
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CORPORATE GOVERNANCE AND OTHER INFORMATION

DIRECTORS' AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES (continued)

Notes:

1.

As at 30 September 2023, the total number of issued shares
of the Company was 5,780,368,705.

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.

3,556,133,691 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, Ms. Lilian Ng

and Ms. Huang Si Teng are the discretionary beneficiaries.

Save as disclosed above, as at 30 September 2023, none
of the directors and chief executive of the Company had

registered an interest or short position in the shares,

underlying shares or debentures 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 Hong Kong

Stock Exchange pursuant to the Model Code for Securities

Transactions by Directors of Listed Issuers.

EXEBRHEMEAF

EERESITHASRRY - HE
R REREZZEZSRRAE (E

Fif i -

1. RZDZE-_=ZFhLA=1+HBH AQBIZBE*
TR 15 48 8055,780,368,7050% °

2. 220,192,000 &M Bt (X)) &BE
ESARRAFE  ZR2AAE—RIERAR
HESHBENRERER AR HEEL
A BHBELZT SR IERENEX
TRZRAZKERERZEGKE °

3. 3,556,133,6910% & 10 ANew Century
Investment Pacific Limited¥ A& - I
Huang Group (BVI) Limited:# i@ & #{57E &
BREER  ZETEGEZEEIEABE
HEGRE BHELL EBELL -
EREZTREFEZL

BREXFREEN R_T_=F1A
=tH ARFEFAREHTRASME
RAR B E AT REOA® 2 fn - 187
B0 SRERERE T A RIBERE 7= M E &G
FIFRABT LI EmIORR  IRIE L
MBETAEFETESRINERESTAZ
MEMBAMEANRR REBEBMRIMZER
FIRE °
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEXEGRHEMER

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

As at 30 September 2023, the following interests and short
positions 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
B’ 3R B
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
=RBEE

Notes:

1. As at 30 September 2023, 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.

FERRREMALTRIRG RER
R ZzZRERRE

RZZBZ=FAA=+H hEA2a2%#
TR 5%k VA £ 2 51| # 25 SOR B T5 AR
BFE S BRI E3361GE T RLAR
RAEFTRTF 2 R BT

RARREBRZIFE
Number of Percentage of the
ordinary Company'’s issued
shares held share capital
EEARE#HT
BFEEBRHYE BRAEZEDHL
3,556,133,691 61.52
3,556,133,691 61.52
3,556,133,691 61.52
4,206,729,691 72.78

B -

1. RZBE-_=Z=FhLA=1+8 AQFRIZEZ*
17 B 1D 48 8k &5,780,368,705/%

2. Huang Group (BVI) Limited&New Century
Investment Pacific LimitedZ & #2328 A
Al e Huang Worldwide Holding Limited7
New Century Investment Pacific Limited
BEZER AT o Bt - Huang Group (BVI)
Limited &2zHuang Worldwide Holding Limited
WAR YR & $£3,556,133,691 IR IR 1H 2 1

S o

E\
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CORPORATE GOVERNANCE AND OTHER INFORMATION

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 430,404,000
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
4,206,729,691 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 2023, 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.

TEESRAEMER

FERRREMALTRIRG RZER
Rz ERRE (E)

faE (88D

3. Huang Group (BVI) Limited 5 & A i 55 4= A
—(EAREEECETAREFEATHES -

4. 3,556,133,6910% & 10 ANew Century
Investment Pacific Limited# & -
220,192,000 fx 7 B ¥t 42 (B X)) &
E2BRAQFHA - M430,404,0004% %
MEEBBEERE -  SREEE R
w(ER)BEESBERAAZEF —I
RE - Bt EMEBEERRREREH
4,206,729,691 i {n 2 #Eas » #rtth 42 (B
RIZBEESARAAR —RIERAKE
SREBNERBRRA -

BREXFREEN - R_T_=F1A
=tH SEXNAAAELMEHEZ AL
(KRB EFHERSITHRABRIN RARQ
Al B D SRR ) R A IRIRRE 5 S
BIROIEXVERSE2 R B35 80 2 MR E AR A
REIWEZRDBIORR - IIREEF MY
BERPIFEI36IRRERLARNRBFIRT
Frft 2 SRR °

g )n]]
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEXEGRHEMER

SHARE OPTIONS

At the annual general meeting of the Company held
on 4 September 2012, ordinary resolution was passed
for the adoption of a share option scheme (the “Share
Option Scheme”). The Share Option Scheme expired on
3 September 2022. No new share option scheme was
adopted afterwards. The total of 116,200,000 outstanding
share options under the Share Option Scheme lapsed on 3
September 2023. As at 30 September 2023, the Company
had no outstanding share options. The details as required
under rule 17.07 of Chapter 17 of the Listing Rules are
disclosed below.

Number of share options

BREHE
At Lapsed At

Name or category 1 April during 30 September
of participant 2023 the period 2023

R-B-=F REA R-B-=F
SREREHET mA-H P NA=+H
Directors
Bz
Mr. Ng Wee Keat 21,000,000 (21,000,000) =
BEGRE
Ms. Sio lon Kuan 11,000,000 (11,000,000) =
REHLL
Ms. Ng Siew Lang, Linda 18,000,000 (18,000,000) -
BERWLL
Ms. Lilian Ng 18,000,000 (18,000,000) =
BAELT
Ms. Chen Ka Chee 16,000,000 (16,000,000) =
RiESat

84,000,000 (84,000,000) =

B
R-ZE——FNAMBEITZAQRKE
BERE L UBBAERAREERMN—18
fEfierEst &l ([ AR E1) - BT &
ER-ZZBE_—_FNA=-HEmW HEITE
ERANFTREIR ST & - RIBBAREST S - &
K77 BB A% 7 42 81 & 116,200,00017 © B
RZZEZ=FhLH=ZBEXR - RZT_=F
NA=+8 KRB WEHKRITEZ B
o RIE EMRBE T EEE17.071&00
HEZHBEREOT -

Date of Exercise Exercise
grant of period of price of
share options share options ~ share options*
BhiE BRE B
it B T8 fTREE"
HK$ per share
BRET
03-09-2013  03-09-2013 to 02-09-2023 0.1532
=% I = =
NA=AR ZZZ=fNAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—E-=% I = =
NA=AH “ZZ=fNAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
ZE-=% I = =k
NA=AR “ZZ=fNAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
“E-=% I = =
NA=A “ZZ=fNAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
“F-Z=% “E-ZFNAZHE
hAZAR ZEZ=FNAZH



SHARE OPTIONS (continued)

Name or category
of participant

SRELZAER

Other employees
HitlEE

In aggregate

Adt

[SIZAN

*
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Number of share options

BREHA
At Lapsed At
1 April during 30 September
2023 the period 2023
R-B-=F REA R-BZ=F
A—-H P MA=+H
32,200,000 (32,200,000) -
116,200,000  (116,200,000) -

The exercise price of the share options was 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 2023, neither

the Company nor any of its subsidiaries purchased,

redeemed or sold any of the Company’s listed securities.

TEEEERAEMER
fE g #E (4&)
Date of Exercise Exercise
grant of period of price of
share options share options ~ share options*
ERE BBRE BHRE
REAH i d e
HK$ per share
FRET
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—Z2-= —E-ZFNAZRE
NAZHR ZEZ=FNAZH

* O BREZITEE N EE MRS EITAR
AR B 2 E AR BB T T LA -

BE -BEXXHEARXFAZ LM
i %
RBE-T-_=FALA=F+HILAMEA
A ARARSHEE I ER RSB
BRI HEARRZEFNEMES -
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EEXEGRHEMEH

REVIEW OF INTERIM RESULTS

The unaudited interim results for the six months ended
30 September 2023 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 29
and 30. 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 2023.

On behalf of the Board
Ng Wee Keat

Chairman

Hong Kong, 22 November 2023

hHIEE ZEH
HE-_T-_=ZFhAA=+BHLENEAZX
KEZPHEECHARRR ZZEERE
BRI ASRMO(EARBEITIEE
BI)Z824105% [ B §2 2 8 37 1% 1AM ¥+ B
I ER B ETERE  mEEHR
EEINNRFE20RI0E - EEG D IBIBE
ZZEeBEMATEEREBEE_ZT-=F
NA=Z+HIENEARZ P HHRE -

REXEEFS
E
E=EA

BE —T_=Ft+—HA=-t+t=H
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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 31 to 76, which comprises the interim 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 2023 and the related interim condensed
consolidated statements of profit or loss, comprehensive
income, changes in equity and cash flows for the six-month
period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard 34 Interim Financial Reporting ("HKAS 34")
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA").

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

FHELEEEEERAA
Interim Report 2023 R4

INDEPENDENT REVIEW REPORT
B ERERE

BHELEEEEARATNESS
(REREZZMA L HERAA])

5=

R EREINENFEI 1276 BT MG
EX ERERENTLEBEEERAA
(&2 REMBAR (MESIESE
BDR-_ZE-_=FNA=1THNPHHHA
RAEMBIRARARBEEZ B IL/NEAH
WHABTHEAFRAERR  2EKE
x BREPRLIASRER - USLEAM
FRAME - RIBEEBAERIZMABRAA
BHELEMRA - FHPBEHNRENREE
HAENGE EMRANEREREREBEF
Mrg ([BESAMAR]) BM2EES
FHEREIARAF Y EHE (BB EFHE
BIZE3458]) -

BERREFARBREBEFT ST EANFEI4
TAmE R ZINAFHPBFER - HANE
ERRIE IR AP 2 B B AP B 15 B RHE
AR o APIRYTR S THAR R 95 7 O R HS 15
FoER ETER—EEREL > M
EBHMAZ  HMATERAHRENRAETM
HEMEMATR RS AET@NEE-
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B ERMRE

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

22 November 2023

HHELEEEEERLA

EREE
BRMERBEELESFIASEMNETLE
B TR RIFE24105% & /8.2 & 7 &% 20ET
Bh B A FHETEMIE - F
HYBERNENERREIZERNAEYH R
SIFEEMABFELRENR  WERIT R
HENERF - AR BEHOBEERIRIE
BB EUETOERR/) - At Tae
RERMENEEFZT A ESERAOM
BEEXREE At RFFEHREZE
B e

RS

RIBIL IRV ZFE T - AP IR AT
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

hHIEBASE SRR

For the six months ended 30 September 2023
BE_Z_=FAR=1THILXEHA

CONTINUING OPERATIONS
REVENUE

Other income
Administrative and
operating expenses
Foreign exchange differences, net
Fair value gains on
investment properties, net
Reversal of/(provision for)
impairment losses on loan and
interest receivables, net
Provision for impairment losses on
repossessed assets, net
Finance costs

PROFIT BEFORE TAX FROM
CONTINUING OPERATIONS

Income tax expense

PROFIT FOR THE PERIOD FROM
CONTINUING OPERATIONS

DISCONTINUED OPERATION

Loss for the period from a
discontinued operation

Gain on disposal of a subsidiary

PROFIT/(LOSS) FOR THE PERIOD

Attributable to:
Owners of the Company
Non-controlling interests

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

Basic
— For profit/(loss) for the period

— For profit/(loss) from
continuing operations

Diluted
— For profit/(loss) for the period

— For profit/(loss) from
continuing operations

Notes

i 3

ON 4

LN 4
TR BEE

B

EXEE FE

ALy NTEE

lzs « B 10
R B 2R ) B

B ERE

(Gif&)  F8
LA R

BEAEE 58

RA A

FECEXBELN
BR B AR F 5

FISHER 6

FHBETECEXR
EERER

DRIEEEETR 7
ANEME—HE &R LE

4 R W 18

HEK B R A A k= 16

AEBER, (FR)

AT AL
ZAUNETE? 2SN
RS

ARREHBR
BEFH A
EiEgRER,
(&518) 8

YN
—FERERN, (BR)

—RELEXBELN
A, (E1R)

5
—REIREF (BE)

B ERE AL
WF/ (BR)

2023 2022
—EBE=F g
(Unaudited) (Unaudited)
(REEXR) (REEERZ)

HK$'000 HK$'000
FTHET TET
(Restated)

(f&E35)

43,772 29,019
7,092 1,937
(21,507) (20,432)
(547) 2)
8,320 1,896
339 (1,182)
(353) (145)
) )
37,115 11,089
(5,599) (5,842)
31,516 5,247
(531) (11,992)
9,834 =
40,819 (6,745)
25,630 (8,625)
15,189 1,880
40,819 (6,745)

HK0.44 cents &l

HK(0.15) cents &1l

HK0.35 centsi& 1l

HK(0.03) centsi#& 1l

HKO0.44 cents &1L

HK(0.15) cents/& Il

HK0.35 cents &1l

HK(0.03) cents/& Il
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

hHIMAE S EEKER

For the six months ended 30 September 2023

HE_T-_=FNA=+HIEAHEA

PROFIT/(LOSS) FOR THE PERIOD

OTHER COMPREHENSIVE INCOME/
(LOSS)

Other comprehensive loss
that may be reclassified to

profit or loss in subsequent periods:

Exchange differences:
Exchange differences on translation of
foreign operations

Reclassification adjustment for a
foreign operation disposed of
during the period

Net other comprehensive loss
that may be reclassified to
profit or loss in subsequent periods

Other comprehensive income
that will not be reclassified to

profit or loss in subsequent periods:

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

OTHER COMPREHENSIVE LOSS
FOR THE PERIOD, NET OF TAX

TOTAL COMPREHENSIVE INCOME/
(LOSS) FOR THE PERIOD

Attributable to:
Owners of the Company
Non-controlling interests

AHEER (BE)

Hit2mKzE,~
(&18)

PA1& B Al BE B3
DREREHEMD

FHERE:

3 24
B OME B2 T
EEMENEE

RN AR ) R A
REXBHER

DEHE

LA1& BAfE AT BE B 5
NREEFHNEM
2EBERFR

PRSI e =R
NEERTHEAM

2HEMRE :

72 B AT BEA
H i 2 E 25
g E 2
ATEEED

AEEEMEEEE -
HBRHE X

AEBE2EkRE
(B518) # 5

AT AL :
ARBEVEEAN
IRE R AR

Note
B 5

2023 2022
—EB=-= —F-—
(Unaudited) (Unaudited)
(RBEX) (CRg=EZ)

HK$'000 HK$'000
TET FAET
40,819 (6,745)
(5,720) (14,415)
(9,487) =

(15,207) (14,415)

220 19

(14,987) (14,396)

25,832 (21,141)

14,499 (21,096)

11,333 (45)

25,832 (21,141)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

chHABA G & A TSRS R

30 September 2023
—E_=FAAR=+H

30 September 31 March
2023 2023
—E_= —E =%
A =+H =A=+—H
(Unaudited) (Audited)
(REER) (Re#wz)
Notes HK$'000 HK$'000
B 5 FET FHETT
NON-CURRENT ASSETS EREBEE
Property, plant and equipment Mm% - BB R&RE 9 116,148 118,900
Investment properties "EME 10 550,760 547,700
Equity investment designated BEREBERNFEE
at fair value through other FEAEAM 2 E WS
comprehensive income B IR R E 3,205 2,985
Prepayments and TE A
other receivables H fth e UK BR 31 13 459 546
Loan receivables =N 12 145,775 167,711
Total non-current assets ERBNEERTE 816,347 837,842
CURRENT ASSETS mEEE
Lease receivables RIS &K 11 1,078 357
Amount due from security dealers JEUR & A X2 5 ) 78 9,264 27
Loan and interest receivables FEUE R F B 12 633,899 655,712
Prepayments, deposits and TAFRIE - BE R
other receivables H fih & UK BR X 13 6,856 6,976
Amount due from a & AN &= [ T B8 A 7]
non-controlling shareholder of 2 FEFERR AR R
the Group's subsidiary B 7} I8 17(e) 2 -
Repossessed assets HEEE 112,085 58,133
Equity investments at fair value BATFEERTA
through profit or loss BEarRERE 15,054 -
Cash and cash equivalents BehBEeEEY 447,659 456,010
1,225,897 1,177,215
Assets of a disposal group DEAEFEFEN
classified as held for sale HEEBEMEE - 66,317
Total current assets BB EMRE 1,225,897 1,243,532
CURRENT LIABILITIES nEaE
Accruals, other payables and FEETFRIE « Efth fE S
deposits received R kEYIES 14 7,063 8,405
Lease liabilities HEBE 3 72
Tax payable FE B FH 18 6,323 1,291
Amount due to the intermediate J& A5 AR RS 42 B A A
holding company #) 5K I8 17(b) 80,000 80,000
Loan advanced from a REEKE AR
non-controlling shareholder of 2 FEERRAR R
the Group's subsidiary Btz ER 17(d) 24,087 71,823
117,476 161,591
Liabilities directly associated with the EDEAFEFERN
assets classified as held for sale EEEEZAEANAE - 21,333
Total current liabilities IR 117,476 182,924
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

hHABAG S M BRI R (R)

30 September 2023
—E=FAA=+H

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Deposits received
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

MBEEFHE

REERME
&fE

FRBEE
BElRE
EEHAEAE

FERE B ERRE
BEFRE

S
ARBEBA
PB4 fE 2

B EITIRA

& &8
FEERE R

T oh 48 R

30 September 31 March

2023 2023

—E-=F B =4F
hA=+H =ZHA=+—H
(Unaudited) (Audited)
(REEXR) (E=Z)

Notes HK$'000 HK$'000
B EE TFE T AT
1,108,421 1,060,608

1,924,768 1,898,450

14 1,220 1,184
18,242 17,792

19,462 18,976

1,905,306 1,879,474

15 14,451 14,451
1,548,195 1,533,696

1,562,646 1,548,147

342,660 331,327

1,905,306 1,879,474
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

bR SRR B EIR

For the six months ended 30 September 2023

BE_Z_=FAR=1THILXEHA

Attributable to owners of the Company

EINE TN L
Share Share Asset Exchange Non-
Issued ~ premium option Contributed revaluation  Fairvalue translation ~ Merger  Retained controlling Total
apitl  account  reseve suplus  reseve  reseve  resene  reserve profits Total  interests equty
B&f Bty BRE BY EEEf QVEE B} af ] FER g
B RER fife B& ffe e R i ] it 3 a8
HK$000  HKS'000  HKS000  HKS000  HKS'000  HKS000  HKS000  HKS'000  HKS000  HKS'000  HKS'000  HK$000
TEn  TER  TEn  TER  TEn  TER  TEn  TER  TEn  TErL  TEn  TER
At 1 April 2023
(Audited) (57) 14451 354993 5068 162,587 4,853 2,205 2,008 (77,640) 1079622 1548147 331327 1879474
Proftfor the period KHRER = - - - - - - - DBE0 2560 15189 40819
Other comprehensive income/ AR L2 ENE/
(loss) for the period:
Exchange differences on
translation of foreign
operations 8 - - - - - - (5,659) - - (5,659) 61 (5720
Reclassfication adjustment fora NS EHERSE
foreign operation disposed of ~ EEEAEHE
during the period (note 16)  EE ([3k16) - - - - - - (5692) - - (5692) (3795  (9487)
Change in fair velue of an ERARATERE
equity investment designated ~ AAAZ B2 ERE
at far value through other HMREREZ
comprefiensive income ATEERY - - - - - n - - - 0 - 00
Total comprehensive income/  ABE2ENE/
(loss) for the period (Bt) o8 - - - - - - (1130) - 560 14499 1133 25832
Transfer of share option resene  EREXMEER
upon lapse of share options ~~ BRiEEE
(note 15) (Rzk15) - - (5068) - - - - - 5,068 - - -
At 30 September 2023 i S o
(Unaudited) (RE%H7) 14451 354993 S 162587 4853 248 (9343 (17640 1110320F 1562646 342660 1905306

*  These reserve accounts comprise the consolidated
reserves of HK$1,548,195,000 (30 September 2022:
HK$1,544,157,000) in the interim condensed consolidated

statement of financial position as at 30 September 2023.

hEFHEBEREEER-_ZE-_=FhLA=1H
2 R HAR AR A M ISR R R AR A
1,548,195,000& T (ZEZ_FNA=+H:
1,544,157,000/878) °
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)
hHAGEAG SR E IR (F)
For the six months ended 30 September 2023

HEz-Z%—

At 1 April 2022
(Audited)

Loss for the period

Other comprehensive income/
(loss) for the period:
Exchange differences on

translation of foreign

operations

Change in fair value of an
equty investment designated
at fair value through other

comprehensive income

Total comprehensive income/

(loss) for the period

=FAR=1TBIERER

Attributable to owners of the Company

Transfer of share option resene - EREXNEER

upon lapse of share options

(note 1)

At 30 Septerber 2022

(Unaudited)

FRAERARE
Share Share fisset Eichange Non-
Issued ~ premium option  Contributed ~ revaluation  Fairvalue  tanslation Merger  Refained controlling Total
capital account reserve sumlus Teserve Teserve Teserve Teserve profits Told  interests equity
e B BRE E4 EEER  AVEE Ed Ak ] FER B&
BE  REER 1] B4 ik Bk B i gl At & 8
HKS000  HKS000  HKSOOD  HKSO00  HKSOOO  HKSOOO  HKS000  HKSO00  HKSOOD  HKSOOO  HKSOOO  HKS0QO
T TR TEr  TEr  TEr TR TEr  TEr  TEr  TEr  TEr Tin
R-R-C#mA-A
(@51) 14451 354993 586 162587 4853 1260 (23%)  (77640) 1115694 1579704 338050 1917754
KRR - - - - - - - - (865  (862) 1880 (6749
TEREMRANE/
R = = = - - - (12490) - - (12890  (192) (14415
EEARATEE
AR 2 ENE
HREREZ
DFEERY = S = = = 19 = = - 19 - 19
KEE2ERE/
(BR)&E - - - - - 19 (1249) - (8629)  (21,0%) (5 (1141)
EREER
(Bzt15) - - (176) - - - - - 776 - - -
R-2-—FAA=TH
(R%R) 14451 354993 5086 162587 4853 1219 (14846)  (77640) 107845 1558608 338005 1,896,613
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New Century Group Hong Kong Limited -

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

TG SRSRE
For the six months ended 30 September 2023
BE_Z_=FAR=1THILXEHA

CASH FLOWS FROM
OPERATING ACTIVITIES
Profit/(loss) before tax:
From continuing operations
From a discontinued operation

Adjustments for:

Finance costs

Bank interest income

Dividend income from
equity investments at fair value
through profit or loss

Depreciation

Fair value losses on
equity investments at fair value
through profit or loss, net

Fair value gains on
investment properties, net

Deficit on revaluation of
a cruise ship

Provision for/(reversal of)
impairment losses on loan and
interest receivables, net

Provision for impairment losses on
repossessed assets, net

Gain on disposal of a subsidiary

Decrease/(increase) in lease
receivables and amounts due from
security dealers

Decrease/(increase) in prepayments,
deposits and other receivables

Increase in an amount due from a
non-controlling shareholder of the
Group's subsidiary

Decrease/(increase) in loan and
interest receivables

Increase in equity investments at fair
value through profit or loss

Decrease in accruals, other payables
and deposits received

Increase in repossessed assets

2023 2022
—E_-= —EoF
(Unaudited) (Unaudited)
(REEX) (REER)
Notes HK$'000 HK$'000
BT 5 FHE T FAT
(Restated)
(=E5)
KRETH2HE
psing=—1
BrELAT R A (E518) -
RERFBEEE TS 37,115 11,089
RE—IBEHKLE
KL T 7 9,303 (11,992)
RTINS IEEL 2 '
&b & B AR 1 2
AT A B A 4 (7,017) (661)
BAFEERABRES
IRIERE 2
A% B R A 4 (131) (5,307)
e 2,819 6,310
BRATEER ABES
f&resed 2 N EEE
E5is - FEE 4 247 18,579
KEWMFE 2 ANTEEB
W FE 10 (8,320) (1,896)
w2 Bh
&5 At 7 - 10
FEW E R A B Y
BERBERE
(BmE) - 553 5 (339) 1,182
BEEERNRE
EriE R - 5 353 145
HEMBARIMNKZ 16 (9,834) -
24,197 17,461
JE U 7R & R K FE Uk
BHEX G @RI RIE
2R (3 ) (9,958) 4,390
TERTRIE ~ e REAM
FEUBR TR Z A (38 hn) 206 (112)
JE W 7R &= [ fft /& 1 )
Z FEPE AR AR PR #) 518
Z g N ) -~
JE W B 3R R R B
2R (3G ) 44,088 (42,799)
BAFEBE AEZRH
IR & 2 & N (15,301) (20,914)
FEETFRIE - Efth B ARFR %
BldeE 2R (750) (2,767)
WEEEZZBM (67,991) -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

hHIMBAGSRSRER (8)

For the six months ended 30 September 2023

HE-_Z-_=-FhLA=+H1LXEA

Cash 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 used in
operating activities

CASH FLOWS FROM
INVESTING ACTIVITIES
Purchases of items of property,
plant and equipment
Net proceeds from disposal
of a subsidiary
Decrease/(increase) in
bank deposits

Net cash flows from/(used in)
investing activities

CASH FLOWS FROM
FINANCING ACTIVITIES
Increase in an amount due to the
intermediate holding company
Principal portion of lease payments
Repayment of loan advance from a
non-controlling shareholder of
the Group's subsidiary

Net cash flows from/(used in)
financing activities

2023 2022

—=E_-= T 4F

(Unaudited) (Unaudited)

(REEXR) (REEFEZ)

Notes HK$'000 HK$'000

B =E FHET FET

(Restated)

(&&E7)

KREXEBFRAAZR® (25,511) (44,741)

HERKEEERN

FT 5 5B F 58 13,686 11,022
B HF B 4 7,017 661
2R F B (1) )
28 INEIR (111) (82)
BlREEAFEE

FFABEE

RERE 2 IR A 4 131 5,307
LETEE TR

REREFHE (4,789) (27,835)
RETZE RS

HE
BEWE - KE

LR EIE B 9 (67) (52)
HERB AR

FT 15 3K IR E 58 16 44,632 =
RITHERZ

wA (3 n) 68,430 (60,578)
"EEEE, S (FTA)

ZHeREFHE 112,995 (60,630)
MEEE 2 HE

mE
FE 1 R R 4E AR A )

B 3K IE 2 180 - 40,000
HEMNREHN ARSI D (69) (67)
BEAEEHBAQ A

ZIEFERR AR R

B ZER (47,736) —
EEEEFTR S (FTA)

ZHeREFHE (47,805) 39,933
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

NET INCREASE/(DECREASE) IN CASH
AND CASH EQUIVALENTS

Cash and cash equivalents
at beginning of period

Effect of foreign exchange rate
changes, net

CASH AND CASH EQUIVALENTS
AT END OF PERIOD

ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS

Cash and bank balances

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

Cash and cash equivalents as
stated in the interim condensed
consolidated statement of
cash flows

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

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

hHAGAG SRS

mER(H)

For the six months ended 30 September 2023
BE_Z_=FAR=1THILXEHA

RERBLEB/N
s, (i) 48
BOZRE R
e EEY
SN T 8

BB, g
T

HME2RER
REZEEY

BekBREEBY2
BEDM

Re RRITHET

BB AR R fEm BR
Te=@AHZ
BEREHER

THERSRAERE
B 2R WP &Y
RekRe
EEM

BB AR R fEm BR
He=1EA1z
I E B K

FR RS RA 4R & B 1%
R S 2= A P it B9
BE MBS

EEM

2023 2022
=== —E - 4F
(Unaudited) (Unaudited)
(REEEX) (REEEZ)

HK$'000 HK$'000
THExT THT
(Restated)

(&=5)

60,401 (48,532)
387,597 301,126
(339) (536)
447,659 252,058
66,414 127,053
381,245 125,005
447,659 252,058
- 161,000
447,659 413,058
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

chHABA SR & A TSR R &

30 September 2023
—E=FAA=+H

CORPORATE INFORMATION

The interim condensed consolidated financial
statements of New Century Group Hong Kong Limited
(the “Company”) and its subsidiaries (hereinafter
referred to as the “Group”) for the six months ended
30 September 2023 were authorised for issue in
accordance with a resolution of the directors on 22
November 2023.

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 investment and
securities trading. In March 2023, the directors decided
to dispose of Kingston Maritime Limited (“KML"), an
indirect non-wholly owned subsidiary of the Company,
which is solely engaged in cruise ship charter services.
Since then, the Group has discontinued its cruise
ship charter services business. The disposal of KML
was completed on 28 April 2023. The accompanying
interim condensed consolidated financial statements
and comparative figures have been re-presented
to reflect the results of the discontinued operation
separately.

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.

NAEER

Mt EEEEBRAR(TARAFD)
LEWBAR (TXHmAeIAEEH])
HE-T-_—FhLA=+HIEREA
ZHHRRRARE TS mMRITIIBRIEES
R-E-_=F+—HA=-+_BmMEB
ZORFHREMER T -

Apmleg—HRBEREGFMKY 2
BRAR - NARl 2Pt = EA
#Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda °

ARAFRZEEXBEREREERE
BEEE - HNBRARZCEEER
BENE - BHEERS  WEKE

BELEE - R_ZT_=F=1 %
EARAEHEARAz —HBEEIER
& B8 A FlKingston Maritime Limited
(TKMLY) - Z R alfEREHinHE R
e Blbzg  NEBDKRIEHER
HERBER -KMLZ HEFHER
—E-=—FPA=-—+N\BEK - BEM
B HARBRAR & I IS ik R EL BB T
BEMNIHR  NEBREB &R IEEE
EF3:0E ¥

R A B ANew Century Investment
Pacific Limited (I R B R X £ & 7t
it 32 2 A&l 2 Mt B & Al - New
Century Investment Pacific Limited/3
Huang Group (BVI) Limited (74 % 8 &
ZESFAMKIZ AR Z2EZEEE
MEAR -EFERB H—EEE
EstEm k&2 &M A ZHuang Group
(BVI) Limited73 AN A A 2 e 422X A
E
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2.1 BASIS OF PREPARATION

The interim condensed consolidated financial statements
for the six months ended 30 September 2023 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 2023.

The 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.

chHABA G & A TSR &

30 September 2023
—E_=FAAR=+H

2.1 RBEE

BE_FT_=—FNLA=THILXEA
WP HEAGREMERRERESE
%o WIRREBEFIAGEM2ZE
AEtER ([FBGFTER]]) £345%
I E REBMERZAR
AAEFES EMARA ([ ETARRL) M8k
TRZERBEREMRR

REFEZTHHERSEE VB RRALE
BREFEFRAVBHREMTOME
BRABEEEFR WEEAAEEEHS
TR FZRA=1THILEFENFE
fRA M HRR —OFBIE -

BRIEZSMERER - R T+ A AR
BMBER BT - FiA S 8RE
UEKRZFAMTT(TETD °
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

chHABA SR & A TSR R &

30 September 2023
—E=FAA=+H

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of

2ERNEFHERKE

mEREEZTHRERASRETHER
FIRAM S BREGRARERE

the unaudited interim condensed consolidated financial

information are consistent with those applied in the —E - =F=ZA=+—HBILFENF
preparation of the Group's annual consolidated financial SR A MWK TEA NS5 BRAE

[ - MER A HARE 80 B 7% B B B IRER A
A T# BRI AEIERT BB B RS
HER ([EFEMGREERL) BRI -

statements for the year ended 31 March 2023, except
for the adoption of the following new and revised Hong
Kong Financial Reporting Standards (“HKFRSs") for the
first time for the current period’s financial information.

HKFRS 17 Insurance Contracts BEMBREERN REEY
VL

Amendments to HKFRS 17 Insurance Contracts BERMBEREEN REEY
EAVE A |

Amendment to HKFRS 17 Initial Application of HKFRS 17 BREMBREEN  BEAEADEYFHEES

and HKFRS 9 - Comparative EAVE A ZI7ERE B FHE
Information ERFIH - HEBEK

BEGHENE R BHHRHRE
RERMBREE
AIEBDERAIR
Z{EFT

Amendments to HKAS 1 and
HKFRS Practice Statement 2

Disclosure of Accounting Policies

Amendments to HKAS 8

Amendments to HKAS 12

Amendments to HKAS 12

Definition of Accounting
Estimates

Deferred Tax related to Assets
and Liabilities arising from a
Single Transaction

International Tax Reform - Pillar
Two Model Rules

BE G ER 6
Z{EF]

BRGFHRERFE12%
Z{EFT

BRGFH R 125
Z{EFT

Bi 10t 8T &

RE-—RXRGELHREN
REFHNELHE

BERFXE-F X1
BARA
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

The nature and impact of the new and revised HKFRSs

that are applicable to the Group are described below:

(@

(b)

Amendments to HKAS 1
to disclose their material accounting policy

require entities

information rather than their significant accounting
policies. Accounting policy information is
material if, when considered together with other
information included in an entity’s financial
statements, it can reasonably be expected to
influence decisions that the primary users of
general purpose financial statements make
on the basis of those financial statements.
Amendments to HKFRS Practice Statement 2
provide non-mandatory guidance on how to
apply the concept of materiality to accounting
policy disclosures. The Group has applied
the amendments since 1 April 2023. The
amendments did not have any impact on
the Group's interim condensed consolidated
financial information but are expected to affect
the accounting policy disclosures in the Group's
annual consolidated financial statements.

Amendments to HKAS 8 clarify the distinction
between changes in accounting estimates and
changes in accounting policies. Accounting
estimates are defined as monetary amounts
in financial statements that are subject to
measurement uncertainty. The amendments also
clarify how entities use measurement techniques
and inputs to develop accounting estimates.
The Group has applied the amendments to
changes in accounting policies and changes in
accounting estimates that occur on or after 1 April
2023. Since the Group's policy of determining
accounting estimates aligns with the amendments,
the amendments did not have any impact on the
financial position or performance of the Group.

chHARBA LR & M RS IR R M=

30 September 2023
—E_=FAAR=+H

22 ERNEFTHERIKE (&)

B R R B 037 4 TR I T
B WA RN IEE R BETX
it

(@

(®)

EREGFEFEIRZETER
ERRBEEZSTHRREN - M
FFEAREFEK - EERRE
FRERYBERRPTOEMES —
P E R - IMREEMEN SR
R AR BRETETE
AR ¥R {5 R 3B B0 4 A B T R
RATFHBORER - RIZEEE
BREEEN - FEAEUBHRELE
AIEBAERE2R BT RER
HERASTERREENEZ LM
SRR T IERBIMERES o AK
EER-_T_=FMNA—HEE
RIERT - IEFTH AR B 2 HIfE
PG BER L EEMRFE
ERHEFEINAEEEFES
MBBRERANSABRREE -

ER G ERFESR ZEFER
TEFHEFTEBSMN e RRES
MR - EEF AT IRER BT TS
WERPHFEAETEELNEE
TR - RIEFIRKZEE T ERW
fERAFFERMME ABERLS
FHEET - AEEE KR FERTE
AR-Z-_=FWA—RAzkz#
BEMERRES R ER
BE AN AEEEE G
MR EERT — B Et - (E5F]
B 8 2 B RS AR I B R 3R I A
(ERCIEA -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

chHAMGEALR & I RS IR R B
30 September 2023

— =

=

=FNAA=+H

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

The nature and impact of the new and revised HKFRSs

that are applicable to the Group are described below:

(continued)

() Amendments to HKAS 12 Deferred Tax related

to Assets and Liabilities arising from a Single
Transaction narrow the scope of the initial
recognition exception in HKAS 12 so that it
no longer applies to transactions that give rise
to equal taxable and deductible temporary
differences, such as leases and decommissioning
obligations. Therefore, entities are required to
recognise a deferred tax asset (provided that
sufficient taxable profit is available) and a deferred
tax liability for temporary differences arising from
these transactions. The Group has applied the
amendments on temporary differences related
to leases as at 1 April 2022, with any cumulative
effect recognised as an adjustment to the balance
of retained profits or other component of equity
as appropriate at that date. In addition, the Group
has applied the amendments prospectively to
transactions other than leases that occurred on or
after 1 April 2022, if any.

Upon initial application of these amendments, the
Group recognised (i) a deferred tax asset for all
deductible temporary differences associated with
lease liabilities (provided that sufficient taxable
profit is available), and (ii) a deferred tax liability
for all taxable temporary differences associated
with right of-use assets as at 1 April 2022.

The adoption of amendments to HKAS 12 did not
have any impact on the basic and diluted earnings
per share attributable to ordinary equity holders
of the parent, other comprehensive income and
the interim condensed consolidated statements
of cash flows for the six months ended 30
September 2023 and 2022.

22 ERNEFHERIKE (&)
AN AR B HIET MEERTNE
BB REEINEERFEE T

faut - (&)

() BREERISE 125 2 EFTRE

—RBELMEEME EFER
BEEFHEWET BB ETEAE
125 AR W AR FE R BA 2 MY 8 FB 48
A BRERAREELERSERMR
MAMBESEEENTS - W@
HEREERS - At HEW®
ERHEERIGEENERMEE
EmRARERIBEE (BEER
MEERT R ) FEER B &
B AEEERKETERARE
T ZFNMA—HEAEMRAENYE
HEZRE ARHRBEFZEREH
LA 58 & R B8 s 1) Sk 4 23 &9 HL At HB
o (WE ) W aseREy 77 L FERR o
BEAN - AREBE B AR R EA AR
BEIEAR T -__FmH—H
N2 EFMBEEEBENINNR S
(&) -

EERERZEFER  RF
——FWNA—H  AEEBEO)F
EHEEaEMEENMERNGRY
RUEZEBRECHEBEEE (B
HARAMEREEN) - (i)
SLER(E A B AR PTA ER
BHERUGUZEBRELHIES

f& °

RABBETERE 1258 2 185]
HEE T __=FK_T_—

NA=+BIENEANE AR
BRRERE ABLESRER K
ESERA - Hf 2 A K F
Eif AR 4R & IR & = R I R A A

=
G2 —
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

The nature and impact of the new and revised HKFRSs
that are applicable to the Group are described below:
(continued)

(d) Amendments to HKAS 12 International Tax
Reform — Pillar Two Model Rules introduce
a mandatory temporary exception from the
recognition and disclosure of deferred taxes arising
from the implementation of the Pillar Two model
rules published by the Organisation for Economic
Co-operation and Development. The amendments
also introduce disclosure requirements for the
affected entities to help users of the financial
statements better understand the entities’
exposure to Pillar Two income taxes, including
the disclosure of current tax related to Pillar Two
income taxes separately in the periods when Pillar
Two legislation is effective and the disclosure
of known or reasonably estimable information
of their exposure to Pillar Two income taxes
in periods in which the legislation is enacted
or substantively enacted but not yet in effect.
Entities are required to disclose the information
relating to their exposure to Pillar Two income
taxes in annual periods beginning on or after 1
January 2023, but are not required to disclose
such information for any interim periods ending
on or before 31 December 2023. The Group has
applied the amendments retrospectively. Since the
Group did not fall within the scope of the Pillar
Two model rules, the amendments did not have
any impact to the Group.

chHABA R & A TSR R &

30 September 2023
—E_=FAAR=+H
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30 September 2023
—E=FAA=+H

OPERATING SEGMENT INFORMATION

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

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

(b) the property investment segment invests in prime
office space and commercial shops for their rental
income potential; and

(c) 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, 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.

3.

RETHER

EREERR  AEBERBHERA
BipK ETS B - A - AR RE LS
DEBAAT -

(a) HIED BREVIBEIZIBERR
TR A B

b) MEREDEHRERBENHR
HEWAZBERAZTEMLE
E 3R IVAREYd

O BFEEDHBRENEERER
FEBIERHPRERR -

EREOIHEREAEELEDHN
XE FROIEREREFEREZR
RAZ D ERBILRAFRENDEB
w AR R - T IRE A BB AT
wA IR B o T BR TR
w8 77 = RN B R T AT
wH IR EME - ZFTEX T
BRERITMBRA - BERA - AR
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ZEZ=FhA=+H
OPERATING SEGMENT INFORMATION (continued) 3. #8#& 5 23& 5 ()
Money lending Property investment Securities trading Total
HE NERE 588 Ait
2023 2022 2023 2022 2023 2022 2023 2022
—E-= “E--% CZBZZE -F-- ZE-ZE -E-C —E-= —E-CF
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited) ~(Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)
(REEH) (REER)  (REER)  (REE%)  (REER) (RE5R)  (REER) (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TiEn TiEn T TR TERL TER ThEn
(Restated)
(EE5)
Segment revenue APUA
Revenue from extenal ~ SMREF
customers LA 35972 34538 7916 7753 (116) (13,272) 43172 29,019
Intersegment sales FHENEE - - 1,260 1,535 - - 1,260 1,535
Other income EftA 41 804 - 24 24 - 65 828
36,013 35,342 9,176 9312 (92) (13,272) 45,097 31382
Reconciliation: %
Elimination of kepRt i)
intersegment sales HE (1,260) (1,5%5)
Total revenue and REBEEREE
other income from RIRA REft
continuing operations WAL% 43,837 29,847
Segment results IHEE 30,430 28,152 14,045 7,926 (101 (13,287 44,374 22,791
Reconciliation: k-
Bank interest income HHEHA 7017 661
Comorate and other RRREA
unallocated income AARHA 10 448
Corporate and other BERAM
unallocated expenses  RAEMT (14286) (12811
Profit before tax from BEMSEEES
continuing operations BB AR 37115 11,089
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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 and dividend income from equity investments
at fair value through profit or loss during the period.

An analysis of revenue and other income from

4, WAREMIA
WA BRI B R R AL A B
HEFBWA - BEME LKA
R - RN TAEMEE A B AR REE
B ATFEBERS R ARERA
FEES AR RERE > IR B

Ao

FEKEEBEENRAREAMEA

continuing operations is as follows: 2T
2023 2022
e ==
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$'000 HK$'000
FHET FAT
(Restated)
(&&&E75))
Revenue A
Interest income from RIBEEF R
mortgage loans and EEMLAER
unsecured personal loans RIS N 35,972 34,538
Gross rental income from KREMEZHSE
investment properties WA 425 7,916 7,753
Fair value losses on BRAFEEFTAERD
equity investments at fair value KREREZ AFEE
through profit or loss, net [k =k (247) (18,579)
Dividend income from BRAFEEFTAERD
equity investments at fair value REREZ
through profit or loss % B A 131 5,307
43,772 29,019
Other income Habug A
Bank interest income SRIT A B WA 7,017 661
Government grants (Note) AT 4 Bh (BT =E) = 1,271
Others HAth 75 5
7,092 1,937
Note: BT 5 -

In the prior period, government grants were received from the
Government of the Hong Kong Special Administrative Region
under the Employment Support Scheme and the Technology
Voucher Programme. There were no unfulfilled conditions or
contingencies attaching to these government grants that had
been recognised by the Group.

R E—HH - SREFRMET SRR S
&1 B W BRE B 45 Al 17 X [ BT 2 BT
Bl o 7% 55 T B G A B A B 28 7R 4 [ R
REVRBITIRM R EMBEEIR -
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chHAMGEALR & I RS IR R B
30 September 2023

PROFIT BEFORE TAX

The Group's profit before tax from continuing operations
is arrived at after charging/(crediting):

Depreciation

Employee benefit expense
(including directors’ remuneration)

Provision for/(reversal of)
impairment losses on loan and
interest receivables, net

Provision for impairment losses on
repossessed assets, net

— =

=

5. BRBATEF

R (GEA)
2023
—Z:=-=
(Unaudited)
(REEEXK)
HK$'000
FHE T
e 2,819
1B B &M X
(BREEM2) 9,729
FEE R & A B8R E
B RS (BE) -
T8 (339)
EEEEMNRE
BB EE  FE 353

=FNAA=+H

AEERFBELLEEBOBRBRAENE

2022

— T —F
(Unaudited)
(REEEZ)
HK$'000
FAET
(Restated)
(r=E75)

3,037

9,114

1,182

145
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—E=FAA=+H

6. INCOME TAX 6.

Hong Kong profits tax has been provided at the rate of
16.5% (2022: 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 (2022: HK$2,000,000) of
assessable profits of this subsidiary are taxed at 8.25%
(2022: 8.25%) and the remaining assessable profits
are taxed at 16.5% (2022: 16.5%). Taxes on profits
assessable elsewhere have been calculated at the rates
of tax prevailing in the jurisdictions in which the Group

operates.
Current — Hong Kong BVHR— & A
Charge for the period NEAM B A
Current — Elsewhere BVHER — H fth 3h [2
Charge for the period AEIFEIE A
Deferred IR AT T 18
Total tax charge for the period from RHAM BB E X

continuing operations Wi IRE R AR

FEB

RAEE  BEMNSHEIREES
EEZHFTERMEFILI6.5%
(ZZT -4 :165%) 2R REE -
BEMNSHEMED  AEBZ2—M
WMEARREEKER ZMEBEA
7] H2,000,000 7T (ZF = = F :
2,000,000/ 7T) & & &R B m F 7 1%
8250 (—F — —4F : 8.250) My fi X
B - T H AR FE AR B & A A2 16.5%
TET T T 16.5%) BB REE o
HoAth b [ 2 8 R T a0 B I TH AR I
AEEEBAERNEEER ZBITH
==E o

TRl F+

2023 2022
—=— = = —

—_— = =

(Unaudited) (Unaudited)
(REEXR) (REER)

HK$'000 HK$'000
FBT FET
5,061 4,245
88 70

450 1,527
5,599 5,842
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DISCONTINUED OPERATION

In March 2023, the directors decided to dispose
of KML, an indirect non-wholly owned subsidiary
of the Company, which is solely engaged in cruise
ship charter services. Since then, the Group has
discontinued its cruise ship charter services business.
The Group has decided to discontinue its cruise ship
charter services business because it plans to focus its
resources on other principal businesses. The disposal
of KML was completed on 28 April 2023. As at 31
March 2023, KML was classified as a disposal group
held for sale and the cruise ship charter services
business was classified as a discontinued operation
(the “Discontinued Operation”). Therefore, the cruise
ship charter services business is no longer in the note
for operating segment information.

The results of the Discontinued Operation for the
period are presented below:

Revenue WA
Cost of services provided Fir 42 £ AR 75 B 7R
Gross profit/(loss) EN(EH)
Administrative and operating expenses 17 M AR ‘& B &%
Foreign exchange differences, net PE X =5 58
Deficit on revaluation of a cruise ship B i 2 B i BT Al
Loss for the period from the ANERRE B 4R IE AR &
Discontinued Operation H¥IEEENEE
Gain on disposal of a subsidiary HE B AR K
(note 16) (MtzE16)
Attributable to: AT AL
Owners of the Company RARIEAR A
Non-controlling interest JE 1 A #E 28

chHABA G & A TSR &

30 September 2023
—E_=FAAR=+H

ERIEREER
R-ZE-_=ZF=ZH BEARATHE
Apalz —HHEEIEZENE QR
KML » 52 A BER EEHEH B ERK -
Blbz#% AEBCKRIEHTGHEE
RS ZETS - AEB B ATEKIEE B by
HMERGER  REAEEBESR
REFREMEBZER - KMLZ HE
FEENR _ZE-_=ZFWUWA=-_+N\H
TR oM E-_=FE=A=+—8 "
KMIES A EFENHEEE -
MBHREERGEFCHEA—ED
RIEEEEE ([ERIEEEER]) -
Hit - HmEERBEBTIBHNL
BOEERMMI A o

AHAR - B4R LIS A ST B 2 4 51 3R
mF

2023 2022
—E=4F S
(Unaudited) (Unaudited)
(REEER) (CRE&EEZ)

HK$'000 HK$'000
FET FHET
705 1,015
= (3,273)
705 (2,258)
(1,236) (9,836)
- 112

- (10)

(531) (11,992)

9,834 —

9,303 (11,992)

5,442 (7,195)

3,861 (4,797)

9,303 (11,992)
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7. DISCONTINUED OPERATION (continued)

The net cash flows incurred by the Discontinued
Operation are as follows:

Operating activities rEED
Financing activities &b & JE &)
Net cash outflow W m L FEE
Earnings/(loss) per share: FRAEF, (EE)
Basic, from the HEAX - REEKRLE
Discontinued Operation RERG
Diluted, from the g RBEKIE
Discontinued Operation REX

The calculations of basic and diluted earnings/(loss)
per share from the Discontinued Operation are based
on:

Profit/(loss) attributable to PINNII =i )
ordinary equity holders HBEABGRE
of the Company from the BRILEERBH
Discontinued Operation mH (R

Number of ordinary shares STEESRERRES
in issue during the period BF| (&) R EH
used in the basic and diluted ZHIAE 377
earnings/(loss) per share TimARE B
calculation (note 8) (HMI7E8)

7. ERIEEERK (R)

BRI SRS EE MR SR8 S
mE

2023 2022
—_=E_= —E - 4F
(Unaudited) (Unaudited)
(REEZR) (REEEZ)

HK$'000 HK$'000
THE T FHET
(23) €)

- (84)

(23) (93)

HK0.09 cents/&{ll HK(0.12) cents& Ll

HK0.09 centsi&fli HK(0.12) cents/&

REERIEREXRBNEREN K H#
SRR, (BB) DRATSHEAH

2023 2022
—E_=5F =z
(Unaudited) (Unaudited)
(REEZ) (RE&EFEZ)

HK$5,442,000/& 5t HK$(7,195,000)# JT

5,780,368,705 5,780,368,705
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EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE 8. AP FEBEKRBESE AENL
TO ORDINARY EQUITY HOLDERS OF THE gﬂﬁ&*U/ (F548)
COMPANY
The calculation of the basic earnings/(loss) per share FIREARREF S (FIE) 258 Jy iR B A
amounts is based on the profit/(loss) for the period NREBRRERE A S EIE S
attributable to ordinary equity holders of the Company, F(E5E) RAAERE B 2T @R
and the number of ordinary shares of 5,780,368,705 #H5,780,368,705% (=& = —
(2022: 5,780,368,705) in issue during the period. 5,780,368,7050% ) 5T & °
No adjustment has been made to the basic earnings/ BE_Z_="FR-_ZFE__FhHH
(loss) per share amounts presented for the six months =T HIEREA - IR EE 5 3R
ended 30 September 2023 and 2022 in respect of a MERREAEFRN, (FB) 2EELHA
dilution as the impact of the share options outstanding B REREARITE 2 BB IRE L 53R
had an anti-dilutive effect on the basic earnings/(loss) NEREAREF, (BB SB\EET
per share amounts presented. AN E o
The calculation of the basic and diluted earnings/(loss) FRERNREERT], (FIB) TR
per share is based on: T&IEFHE :
2023 2022
—EC-=F —EF-—
(Unaudited) (Unaudited)
(REEXR) (REEEZ)
HK$'000 HK$'000
FET FAET
(Restated)
(& E5)
Earnings/(loss) B (E18)
Profit/(loss) attributable to ordinary FTEEREAREE
equity holders of the Company, BF (E18) R
used in the basic and diluted 2 AR A AR AR A
earnings/(loss) per share calculation  #8 AE{EEF], (&18)
From continuing operations RERFBLEER 20,188 (1,430)
From the Discontinued Operation REBERIEEEFET 5,442 (7,195)
25,630 (8,625)
2023 2022
—=E-= ===
(Unaudited) (Unaudited)
(REEXR) (REEEZ)
Shares [iigvi)
Number of ordinary shares FTEERERREE
in issue during the period, &R (EBE)BE A
used in the basic and diluted ZHANBE ET
earnings/(loss) per share calculation TEARE B 5,780,368,705 5,780,368,705
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10.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2023,
addition of items of owned assets amounted to
HK$67,000 (2022: HK$52,000).

In the prior period, the Group’s cruise ship was
revalued on 30 September 2022 by HG Appraisal
& Consulting Limited, an independent professionally
qualified valuer, on an open market, existing use basis.
During the six months ended 30 September 2022, a
revaluation deficit of HK$10,000 resulting from the
above valuation had been charged to profit or loss. In
March 2023, the cruise ship with a carrying amount of
HK$66,300,000 was reclassified as assets of a disposal
group classified as held for sale in the consolidated
statement of financial position. The cruise ship charter
services business was classified as the Discontinued
Operation. Further details are included in note 7 to the
interim condensed consolidated financial statements.

As at 30 September 2023, the leasehold land and
buildings located in Hong Kong with a net carrying
value of HK$111,029,000 (31 March 2023:
HK$113,378,000) were pledged to secure a banking
facility granted to the Group.

INVESTMENT PROPERTIES

The Group's investment properties located in Hong
Kong and Singapore were revalued on 30 September
2023 by Knight Frank Petty Limited and PREMAS
Valuers & Property Consultants Pte. Ltd., independent
professionally qualified valuers respectively, at an
aggregate balance of HK$550,760,000 (31 March
2023: HK$547,700,000). During the six months
ended 30 September 2023, fair value gains of
HK$8,320,000 (2022: HK$1,896,000), in aggregate,
resulting from the above valuations have been credited
to profit or loss.

10

M- - MERE®E

REBEZZ=-_=FAA=THIEEA
A RNEREMEEBEB Z2NREE
67,000/87C (ZF = =4 : 52,000/87T) ©

RE@EEE AEBE 2 BImRZE
TZHFNAZTHABILEESER
fHERMEE 5 R EM AR A RIE
HERGUALFRMEETER - NEl
E-E-__FNANA=+HILARME@A
A EatEEE S 2 EfHEAN10,000
BILEREREEKRFHR R ==
F=H  BRE % % 466,300,000/ 7T
IR IRE T BRARRNERN DR
ROBERFBEEFENEHESEENE
EoHmHERBEBEHERADK
IR E TS - BRAE—FFFBEHNF
B AR 4R & I I R R BT RE7 A o

R-ZE-_=FALA=+H uURE
BeHETHWREF ZERBEFE
111,029,000 L (ZE = =F = H
=+—H :113,378,000/#7T) B EiK
RS ASEER ZRITHE o

BREYME

KEBMNREBRFMFEZIEEYE
DRIBBE L EFEES EKEBERMES
B £ Bh 1748 R A 7] 2PREMAS Valuers
& Property Consultants Pte. Ltd.7A
—TE-=—FhA=+tBHEHBZHEE
& #£550,760,0008 T (ZE = =F =
HA=+—8 : 547,700,000/ t) ° %
BE_ZT-_=FNA=+HILE
AR Lt EELEZRAFEARAYK
e $£8,320,0008 T (ZFE = = F -
1,896,000 ) E REZ R ETA
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10. INVESTMENT PROPERTIES (continued) 10. REW = (&)
Fair value hierarchy RNFEEER
The following table illustrates the fair value measurement TRETAEEREMEN RN FEE
hierarchy of the Group's investment properties: STERER

Fair value measurement using
DNFEEERA

Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
by BEXT BERRT
mEHRE BEAAE HEBAE
(B—BR) (BZBRX) (E=ZER) &5t
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET
Recurring fair value SEMDT
measurement for: BEE
30 September 2023 —E-=¥NA=+H
(Unaudited) (REERZ)
Commercial properties EEXYES - - 550,760 550,760
31 March 2023 —EC=F=A=+—H
(Audited) (BEZ)

Commercial properties 2% - - 547,700 547,700
During the period, there were no transfers of fair value RAHE BEEE - EBRANE_[E
measurement between Level 1 and Level 2 and no RZ BRI EESE =B REAK
transfers into or out of Level 3 (31 March 2023: Nil). BEHAFEBEFAE(ZE_=F=A1

=t+—H:&) -
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10. INVESTMENT PROPERTIES (continued)
Fair value hierarchy (continued)

10. REWXE (4R)
AR EEERX (E)

Reconciliation of fair value measurements categorised DHERAFEBEBEBANE=ZEXANA

within Level 3 of the fair value hierarchy: TFEEFENEE
Commercial
properties
[GEZZES
HK$'000
FE& T
Carrying amount at 1 April 2023 RZZFEZ=FNHA—BANERESRE 547,700
Gains from fair value adjustments, net NFEEFAE 2 Wz - FEE 8,320
Exchange realignment ME 5 f EE (5,260)
Carrying amount at 30 September 2023 R-ZE-_=F A=+ HWRE S 550,760

AT RRKREMEEEMERANMGE

Set out below is a summary of the valuation techniques

used and the key inputs to the valuation of investment

Rtk EBEHAEBNRE :

properties:
Valuation Significant
techniques unobservable inputs Range
B 5 1l EXRTHBERAAE EE
30 September 31 March
2023 2023
—E-=F —E=F
AA=+H =A=+—H
(Unaudited) (Audited)
(REEX) (EZ)
Commercial Direct comparison Market price per square foot HK$14,500 HK$15,000
properties approach method & 77 R % E 1% to HK$38,200 to HK$21,800
AEME HERLBX 14,5007 7T 15,0007 7T
£38,2008 7T 21,8008 T

Income capitalisation
approach method
WAERE

Market rent per square foot

BYARMSEE
Capitalisation rate

BEAR{EH =

HK$266 to HK$346
26678 T £346/8 T
2.75% to 3.00%
2.75%%3.00%

HK$260 to HK$350
260/8 L2 350/8 7T
2.75% to 3.00%
2.75%%3.00%
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10. INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

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

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

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, where 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.

chHABA G & A TSR &

30 September 2023
—E_=FAAR=+H

10. REY =X (8]R)

AP EERER (FE)
BELEBOABBHLBRAEARM SIS
BUMENEEMEMRIWMENT
BEE HEeBTWXEBEERKE=
EEANFR  BEERYVENZTAR
RERZ  BRLACHENELY
(AT E])  RE AL REE
MWEEFELAE -

EEHABATFHRTSER T
B EBA RS, WO RERIREN
% QB EAIRE I, R o

WA B AR EZEE R R FEEDA
BEREERGaNFHEHSRBBIRAEM
EFFRENBEEENEREENA
i R AHEEMRNFHYELT IS
MEREARNEE RITRE A o

EBHAEASFHRTHES RE
ALt % o BT © BBAIE M,
WO BEBURE WE AT AR
oML IAREAE e A
o R B BB AR AT EER
L OVE PR
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1. LEASE 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 collaterals held by the Group as security is
deposits received from tenants with an aggregate value
of approximately HK$3,504,000 (31 March 2023:
HK$3,431,000).

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

11

EWHEER

AEBHEFEIBEZRREEN
FEERNET ERBEEANELE
—tHRBBE -B—XFEAEEL
ﬁE AEBIEAKEREEZEWER
FNABRREIEH] - SR EEABEE
,HH%E;@,HHZ,% Ho - ANEEFBIER
ERZERDEZLER AMRE P BE
BEA 493,504,000 0 (ZFE==4F
—AZ=+—H8 :3431,000870) 2%

S
Sl

RIFER B - NS RS EUE
EFCETHRE TN ¢

30 September 31 March

2023 2023

—E-=4F —E-=%F

hBA=+R =ZA=+—H

(Unaudited) (Audited)

(REEXR) (E=)

HK$'000 HK$'000

TH&ExT FAT

Within 1 month — @A A 521 265
1 to 2 months —ZEMmE A 373 46
2 to 3 months W2 =& A 46 46
Over 3 months =@AMNUE 138 -

1,078 357
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1. LEASE RECEIVABLES (continued)

An impairment analysis is performed at each reporting
date using a provision matrix to measure expected
credit losses. The provision rates are based on days
past due for groupings of various customer segments
with similar loss patterns. The calculation reflects
the probability-weighted outcome and reasonable
and supportable information that is available at the
reporting date about past events, current conditions
and forecasts of future economic conditions. Generally,
lease receivables are written off if past due for more
than one year and are not subject to enforcement
activity.

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 lease receivables. The expected credit
loss rate for the Group's lease receivables is minimal
for all the above bands of lease receivables.

chHABA G & A TSR &

30 September 2023
—E_=FAAR=+H

11. @uﬁﬂh (#8)

REREEH > AEBERBEEERE
FFEEHERIEXLR  ETRES
- BRERBLUNTRELDEE
HEITHHE - BERASANE A
RERE - BRI E R R N4
AERBEBRAIFIEBBEEN -
2 ATAROR MR R AR O TRORI B & 3R
BAEKENER - —RM5 - BYHE
E R nE B B — F R A E T (A
SRHIMITIEE) - LM -

AREBERBEEV B RS ERFEINR
B RS L T RRHR TR B (E R IE R ks -
H A Fr8E P A I E s R B (@17
%T%T,HH%EHH%QET%% Bt bt 3= 48 Bl ey
EWHEERME @ AEERWHEER
E@%EEH(EFHTE?E%T& g
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30 September 2023
—E=FAA=+H

12. LOAN AND INTEREST RECEIVABLES 12.EREREFNE

30 September 31 March
2023 2023
—=2=-= —TE-=4F
hB=+R =ZA=+—H
(Unaudited) (Audited)
(REEXR) (&%)
HK$'000 HK$'000
THET FAT
Loan and interest receivables FEUN E 3 R F B 783,908 827,996
Less: Provision for impairment losses B BRE R EFE
on loan and interest receivables B R 18 S 18 1 (4,234) (4,573)
Loan and interest receivables, EIWEREF A
net of provision B EE 779,674 823,423
Less: Non-current portion B FERBE D (145,775) (167,711)
Current portion mENEL D 633,899 655,712

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

As at 30 September 2023, except for loan and
interest receivables of HK$11,362,000 (31 March
2023: HK$14,998,000), which are unsecured, bear
interest and are repayable with fixed terms agreed
with customers, all loan and interest receivables are
secured by collaterals 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.

AREBNEKEREMNETIRERE
BRRHRBER M EBERLAERZ
REXRY > WABTTREEEN -

R—_ZE_=FNLA=+H" Kk
11,362,000 T (ZE === H
=+—H : 14,998,000/ 7T ) M EWNE
AEFBTEER TR RIRERR
HERIEE B ANEZEIN - FTA R
ERRAMEHBHEFREENETRE
B - 5T B RIZEE P 7€ B 18 € B
FARERE ESREBHOEERR
B = B\ B A Lt R U B RO FILE A BR
1A -



12. LOAN AND INTEREST RECEIVABLES (continued)

13.
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chHAMGEALR & I RS IR R B
30 September 2023

A maturity profile of the loan and interest receivables

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

maturity date, net of provision, is as follows:

Current
Over 1 year and within 5 years
Over 5 years

PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES

Prepayments
Deposits and other receivables

Less: Non-current portion

Current portion

BN EA
—FUAERRFEZA
RFNAE

AR/ e
& M E B UL AR K

o FEREEB D

ik 2k %5)

ol

— =

=

=FNAA=+H

12. BIRERKRFE (&)

REREHRERERENSRIED
HB (CHEREE) 22 BHEOT

30 September 31 March
2023 2023
—EB=-= —E=F
hRB=+H =A=+—H
(Unaudited) (Audited)
(REEX) (=%
HK$'000 HK$'000
FE T FAET
633,899 655,712
96,868 113,752
48,907 53,959
779,674 823,423

13.FANRIE - SR EMEWK

R =K

30 September 31 March
2023 2023
—ZE-= —E=F
NA=+H =H=+—8H
(Unaudited) (Audited)
(REEX) (==
HK$'000 HK$'000
TExT AT

1,371 2,161

5,944 5,361

7,315 7,522
(459) (546)

6,856 6,976
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30 September 2023
—E=FAA=+H

13.

14.

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (continued)

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 2023 and 31 March 2023,
allowances were assessed to be minimal.

the loss

ACCRUALS, OTHER PAYABLES AND DEPOSITS
RECEIVED

Accruals &t IA

Other payables and H b B BR TR %
deposits received B iz E

Portion classified as DRRBIER
non-current liabilities BENIS

Current portion mENEL 7

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

13.

14.

FERARE -RERHEMEW
AR (4E)

% T RHEMERKEREER/RAEERE
ERSURRERAZINNEXE
AewmiEs AEERSHREAH2
ERAEBENESBRLHERBXR
EOFRETREIN - BEAEGELR
B ARMRE BT M o R R AR B AR 5L
TEOR (M@ E) -

LHERAMEENSREET AW
3T HA X0 48 46 AR R TR N 78 B SRR RE Bk
KR - R=ZZT_=FhA=+H
T —=F=ZAR=+—H" B
BEEAERTKA -

EatRE - HENERRR
el
30 September 31 March
2023 2023
—E-=5F —E-=%F
hB=+8B =A=+—H
(Unaudited) (Audited)
(RE&EX) (&%)
HK$'000 HK$'000
THExT TFHET
2,749 3,040
5,534 6,549
8,283 9,589
(1,220) (1,184)
7,063 8,405

HMENERS T ER—RAR
NATBEREE-
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15. SHARE CAPITAL AND SHARE OPTIONS 15. R4~ K B8 AR 7
Shares IR 13
30 September 31 March
2023 2023
—E_= —E-=4F
hRA=+RH =ZA=+—H
(Unaudited) (Audited)
(REEZR) (EZ)
HK$'000 HK$'000
FET FAT
Authorised: VETE ¢
40,000,000,000 ordinary 40,000,000,0000% & % E &
shares of HK$0.0025 each 0.0025% 7T .2 A 100,000 100,000
Issued and fully paid: EEITRERE
5,780,368,705 ordinary 5,780,368,7058% & i E &

shares of HK$0.0025 each 0.0025% L 2 E @R 14,451 14,451
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—E=FAA=+H

15. SHARE CAPITAL AND SHARE OPTIONS
(continued)

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 2023
—EBE=ZHhA=1H
(Unaudited)
(RE&ER)

Number of share options
BRERE

‘000

:F

31 March 2023
—E_=F=H=+—H
(Audited)

(E&EZ)

Number of share options

BRREHE
'000
:F

116,200

There was no vesting period for the outstanding share

options granted to employees and directors.

*  The exercise price of the share options was subject to &

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

similar changes in the Company's share capital.

15. AR BB R A ()

0B IR AE
IR IR K 7T 68 2 W8 AR A 2 77
(B AT T

Exercise price* Exercise period

TEE* 1T1EHR
HK$ per share
gRET
0.1532 03-09-2013 to 02-09-2023

—E—=HFAAB=HZE
—E_=HFhAZH

Exercise price* Exercise period

1T(EE* 1T1EHA
HK$ per share
BRETT
0.1532 03-09-2013 to 02-09-2023

=T = H=HE
—E-=FNHA=H

RTRERESMERITEZBIRE
WHEEFEH -

WARE HIR AL AREEAT - HEARRF]

EEFEZETHE -
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30 September 2023
—E_=FAAR=+H

15. SHARE CAPITAL AND SHARE OPTIONS 15. RA K BB R#E (|)
(continued)
Share options (continued) BE R RE (48)
During the six months ended 30 September 2023, the RBZE_ZTE_=FhLA=THIERX
116,200,000 share options lapsed on 3 September @ B A - 116,200,000 i B # 2 1
2023 (2022: 16,000,000 share options lapsed on 30 TECCFAAZRERB(ZE
June 2022). An aggregate amount of HK$5,068,000 16,000,000 BEIREE R T - —4F
(2022: HK$776,000) was transferred from the share NAZ+TBXM) - 424 %85,068,000
option reserve to retained profits upon lapse of the BT (ZET % : 776,000 7T) &
share options. T 5 PR HE 5 2012 116 i PR e 1 5 P i
EREBEM -
16. DISPOSAL OF A SUBSIDIARY 16. HEMEB A A
2023
—E=—=
(Unaudited)
(REEX)
HK$'000
THE T
Net assets disposed of: SR EEFRE
Property, plant and equipment ME - BERRE 66,075
Accruals and other payables (Note) & 5T SR IE Fo B4t fE A< BR 3R (B9 %) (21,790)
44,285
Exchange translation reserve HE 5, 7 1 (9,487)
Disposal expenses incurred LESEELENER 350
Gain on disposal of a subsidiary (note 7) & M E A Rl ey Yz (M 5E7) 9,834
44,982
Satisfied by: XA
Cash RE 44,982
Note: Bt =T -
Included in the accruals and other payables was an amount F& 5T RRIA Ko H A A BR AR B 3 B A AN SR
due to a non-controlling shareholder of the Group’s M Hf B8 2 7] 2 3F 12 B AR New Century
subsidiary, New Century Cruise Line International Limited of Cruise Line International Limitedt) 5 IH 4

approximately HK$7,572,000. 7,572,000 7T °
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30 September 2023
—E=FAA=+H

16. DISPOSAL OF A SUBSIDIARY (continued) 16. HEME Q7 (&)
An analysis of the net inflow of cash and cash HRHEWNBATINR RN EE
equivalents in respect of the disposal of a subsidiary is EFRADHT AT ¢
as follows:
2023
—EBE-=%
(Unaudited)
(RBEXR)
HK$'000
TFE T
Cash consideration HeRE 44,982
Disposal expenses incurred HEFHEELANER (350)
44,632
17. RELATED PARTY TRANSACTIONS 17. BB S
(a) The Group had the following material transactions (a) MAHIM  AEEEBFB T Z2E
with related parties during the period: REZZUWT :
2023 2022
=== T F

(Unaudited) (Unaudited)
(REEEX) (REEZ)

Notes HK$'000 HK$'000
B 52 THET FHET
Salary paid to Mr. Ng (Huang) S =MEEELE
Cheow Leng 2EFH® @) 61 61
Salary paid to Mr. Wilson Ng X EEKEE
ZFE (i) 399 415
Salary paid to Mr. Huang XNERERE
Wai Ip ZHE (D) 126 -
Management fee paid to a SENL) N

related company ZERE (iv) 52 51
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17. RELATED PARTY TRANSACTIONS (continued)

(a) The Group had the following material transactions

(®)

with related parties during the period: (continued)

Notes:

®

@i

(iii)

(iv)

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.

The salary was paid to Mr. Huang Wai Ip, 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.

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 (2022: HK$8,500). Huang & Co is
beneficially owned by Mr. Ng (Huang) Cheow
Leng.

Amount due to the intermediate holding company
As at 30 September 2023, the Group had an
outstanding balance due to the intermediate
holding company of HK$80,000,000 (31 March
2023: HK$80,000,000). The balance is unsecured,
interest-free and repayable on demand.

chHABA R & A TSR R &

30 September 2023
—E_=FAAR=+H

17. @B AEXZ (&)

@

(®)

RAHME  REEERB S 2 &
AREZSWT : (5&)

i 3

() #FehNT=EBEEE AR
—EA2#EFE IR T ARER
AN MZEEETFTEARF
A% A A]Huang Group (BVI)

Limited 2 & & # & ©

(i) F2DHXINTEERKLEE  ER
—EeREEc A AF - 2T
wmA MR EFAFEARART
B 44 IE A FlHuang Group (BVI)

Limited 2 & & # & ©

(i) FEDHINTEEESSE  ER
—EzREEc AR — 2T
@A MZEEEFEFEARAF
TP A% A A]Huang Group (BVI)
Limitedz & B # %5 ©

(iv) BIBEIRAEEE— R R
Huang & Co (Singapore) Pte. Ltd.
([Huang & Col) Bt ATRHEITIR
RBEILE B E - WEIRE AT
BB X8,7008 T (ZFE -4 :
8,500/ JL) ° Huang & CoFd &=
BB cEBERER °

JE < PP R 42E AR R B B 3R IE

RZEFE_=Z=FNLA=Z+H =&
SEEMPEIZERRAHNRIE
2 KB & # # /80,000,000
BT (ZE—_=F=ZA=+—8":
80,000,000/ JT) ° B & & &2 Y
E|IEIR - R ENARBERER -
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30 September 2023
—E=FAA=+H

17. RELATED PARTY TRANSACTIONS (continued) 17. BB AR S (&)
(c) Commitment with a related party (c) ERRBAEE T AR

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 Group for the

provision of administrative services to the Group.

The management fee paid to Huang & Co for the

period is disclosed in note 17(a)(iv) to the interim

condensed consolidated financial statements.
As at 30 September 2023, the Group had a
total future minimum management fee payable

to Huang & Co amounting to approximately

HK$26,000 (2022: HK$26,000).

the Group’s subsidiary

(d) Amount due to a non-controlling shareholder of (d)

RZE—=FWMA—H A&
BE—EMNBAEAEE—HE
BA s A FlHuang & Cor] 3 AR 7% 1
N BEREAAREBIREITEH
AR# - BRAKL IEBME R =
H o MZRHIfE 2 1 THuang & Co
HEIR BT HAK AL S MR
EMFE17@GVAFE - R -F
Z=FhhA=1+H  AEEER
Huang & CoH) R R & 1K E 12 & 42
BE#)26,0008 70 (— T = — 4 :
26,000/ 7T) °

FEAS AR S E B 8 2 B 2 FEFE AR R
RAEIFIA

30 September 31 March
2023 2023
—=E=-= —E=F
NA=+tH =A=+—H
(Unaudited) (Audited)
(RESEZX) (E=Z)
Notes HK$'000 HK$'000
B 5 FET FAT
Loan advanced from a AEEWBAAZ
non-controlling shareholder FEFE AR AR R
of the Group's subsidiary B ZER 0 24,087 71,823
Accruals and other payables BREEESHEAFES
included in liabilities HEMNEERE
directly associated with HEANBEN
the assets classified FEEHRIE K&
as held for sale H fth FE A BR 3R (i) = 7,598
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17. RELATED PARTY TRANSACTIONS (continued)

(d) Amount due to a non-controlling shareholder of

©)

the Group's subsidiary (continued)

Notes:

®

(i)

Pursuant to a shareholders’ agreement entered
into between the Group and New Century Cruise
Line International Limited, 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 International Limited is
beneficially owned by Huang Group (BVI) Limited,

the ultimate holding company of the Company.

The balance is unsecured, interest-free and

repayable on demand.

Amount due from a non-controlling shareholder of

the Group's subsidiary

As at 30 September 2023, the Group had an
outstanding balance due from a non-controlling
shareholder of the Group's subsidiary of
HK$2,000 (31 March 2023: Nil). The balance
is unsecured, interest-free and repayable on

demand.

30 September 2023
—E_=FAAR=+H

17. @B E X5 (M)
(d) REA BB AR 2 IFRRAR

©)

REYFRIAE ()
GES
() REAKREE—FHELTZ

(i)

JEIZE R A B New Century Cruise
Line International Limiteds] 32 2
R % - BRIEZM B AR S
BBIRRERE ENERZ EEARE
RERKRRERE FIE@EB &
BIRR T EREEZEER
ZERAEER 2ENEARE
ZK(EE o New Century Cruise
Line International Limited R 28 &
A) 2 B #24Z % A A]Huang Group
(BVI) Limited B z5#E B ©

JE W AR £2 B BT B A B) 2 FE 1T AR AR
R H) R IE
R—_EBE_=FhA=+H" X
SEERAEBENE AR 23
AR AR R B R IB 2 R BB & &
72,0008 T (ZE == H
=+—H:\)  -BAKEHKREE
- B RBARERER -
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chHAMGEALR & I RS IR R B
30 September 2023
—E=FAA=+H

17. RELATED PARTY TRANSACTIONS (continued)

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

Short-term employee benefits 7 B E B 12 A
Post-employment benefits BB 212 A

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.

17.BEB A RS (&)

 AEEXTEZEEAESZHNM:

2023 2022
—=E_-= —EoF
(Unaudited) (Unaudited)
(REEEZX) (REEEZ)
HK$'000 HK$'000
T & 7T FHET
4,063 3,829
203 191

4,266 4,020

Fit(a)Z=(d)E 2 B 7 X 5 IR K
EHRANE T OAEMRE ZBHER
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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

chHABA G & A TSR &

30 September 2023
—E_=FAAR=+H

1. £EMTEN A AFEEERAFE

BE X
BREEEDSHEEAFLEEARELS
Gh REFESRTEAMEDSELA
EEAEOT

as follows:
Carrying amounts Fair values
RESE AYERE
30 September 31 March 30 September 31 March
2023 2023 2023 2023
—E-=F —E-=F —E-=F ZEC=F
NA=tR =A=+-H AA=tR =A=+-H
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (&) (REER) (eE7)
HK$'000 HK$'000 HK$'000 HK$'000
THET FiET THET FHET
Financial assets tREE
Equity investments at fair value & AFBE A
through profit or loss BRAOKRERE 15,054 - 15,054 -
Equity investment designated 18 E B A FEE
at fair value through other AR 2 E
comprehensive income W R R E 3,205 2,985 3,205 2,985
Loan and interest receivables EUE R KA A 779,674 823,423 778,792 823,337
797,933 826,408 797,051 826,322

Management has assessed that the fair values of cash
and cash equivalents, lease receivables, an amount
due from security dealers, financial assets included
in prepayments, deposits and other receivables, an
amount due from a non-controlling shareholder of
the Group's subsidiary, 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,
lease liabilities and the non-current deposits received
approximate to their carrying amounts and accordingly
no disclosure of the fair values of these items is
presented.

ERECKRIE B kRS EFE
Y RWHEER  RBUESKIZIEN
HIE - BREEREMIA R RHEAM
EWERN SR EE - RSB
B RAE 2 IR RANIA - BFE
HMEMNEREESRENSRE
B BNTEEZERAFNKIE - AE
EEB AR ZEERRRRANZE
» o HERENREIERBEKIZER
NFEBEAM EEARTSREES
Bl e NF 8 51 3R 5% F IR B A EER

==
PR ©
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30 September 2023
—E=FAA=+H

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 1. 2R TEN AFEEBERELAFEE

FINANCIAL INSTRUMENTS (continued)

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.

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 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.

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 discounted
cash flow (“DCF") model. The valuation requires
management to make certain assumptions about
the model inputs, including forecast cash flows, the
discount rate, credit rate and volatility. The probabilities
of the various estimates within the range can be
reasonably assessed and are used in management's
estimates of the fair value.

EERX (&)

AEEHEEERAARBEEMTARY
BEFEZERELRERF -REMEH
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30 September 2023
—E_=FAAR=+H

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 18.¢MTEMNAFTEBRERAFE

FINANCIAL INSTRUMENTS (continued)

Set out below is a summary of significant unobservable
inputs to the valuation of financial instruments
together with a quantitative sensitivity analysis as at 30
September 2023 and 31 March 2023:

Valuation Significant
technique  unobservable input Range

hERE  EXTTHRRAE #E

Unlisted equity ~ DCF method  Long term growth rate 30 September 2023: 3.0%

BEREX (&)
ATHIIR-"B=—=FhA=1+HE
SEoCFZA=+-BAMERI
AEENERTABEEABEREN
REBBRBESN

Sensitivity of fair value to the input

ATEEHAAENGRE

500 increase/decrease in growth rate would result

investment  RES for cash flows for (31 March 2023: 3.0%) in an increase/decrease in fair value by
FImkiE mEE subsequent years ZRCZENAZTHE 30% HK$13,000 (31 March 2023: HK$11,000)/
BE& BREFENREEHS (ZZ-=FZA=+-A8: HK$13,000 (31 March 2023: HK$11,000)
MELRX 3.0%) EREEM/FA5%e §HATEEEM3,000

Weighted average cost of 30 September 2023: 16.0%

BR(ZE-ZEZA=+—A:1100087T)/
13,0008 (ZF-=4=f=+-8:
11,000 7T)

5% increase/decrease in WACC would result

capital ("WACC") (31 March 2023: 16.8%) in a decrease/increase in fair value by
METIERKAE “ECZEAAZFA160%  HK$110,000 (31 March 2023: HK$104,000)/
([MEFHEARA]) (ZE-_ZF=ZA=+—H: HK$124,000 (31 March 2023: HK$117,000)
16.8%) METHERKAEN,FO5NEEHATEE
HA1100008T (ZE-=F=A=1—R:
104,000%7C) /11240008 T (ZE =%
ZA=1—A:117,000%7)
Discount for lack of 30 September 2023: 15.7% 5% increase/decrease in DLOM would result
marketability ("DLOM") (31 March 2023: 15.7%) in a decrease/increase in fair value by
B2 s AT ZEZ=FNAZTH157%  HK$30,000 (31 March 2023: HK$28,000)/
([HZmmRBIER (ZZ-_=f#=fA=+—-8: HK$30,000 (31 March 2023: HK$28,000)
1) 15.7%) RETERBRTNEN, R 5%e SHATE

Discount for lack of control -~ 30 September 2023: 17.3%

ERP300008 L (ZS==F=A=1+—A1:
28,0008 7T) /4 M30,0008 L (ZE==F
=ZA=1—8 :28,000%)

5% increase/decrease in DLOC would result

("DLOC") (31 March 2023: 17.4%) in a decrease/increase in fair value by
PR il “T-oZEAAZTA173%  HK$34,000 (31 March 2023: HK$31,000)/

(TEhZ ) (ZE-=Zf#=fA=+—-H: HK$33,000 (31 March 2023: HK$31,000)

17.4%)

DLOM and DLOC represent the amounts of premiums
and discounts determined by the Group that market
participants would take into account when pricing the
investments.

B EHERE M/ R 5% e ER AT EERD
340008 L(ZE==F=A=+—H :31,000
B /33,0008 (22 ==F=A=1—AR:
31,000%7T)

R = T 55 7 A 1 AT H0 R R = 2 I R AT
MAXREEMEEMH2RELERK
EEERSEZENZENRTEDH
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 1. 2R TEN AFEEBERELAFEE

FINANCIAL INSTRUMENTS (continued) BEX (&)

Fair value hierarchy NEEEER

The following table illustrates the fair value measurement TRETAEETHTANAFEE
hierarchy of the Group's financial instruments: FFEREIR

Assets measured at fair value: BN FEEFENEE

Fair value measurement using
AT REHERA

Quoted prices Significant Significant

in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
BB EpNE| EART
mERE BREBAE HERAE
(B-BR) (B=ERX) (B=BR) At
HK$'000 HK$'000 HK$'000 HK$'000
THT FHT FHET FHT
As at 30 September 2023 R=ZZB-=FAA=+H
(Unaudited) (REER)
Equity investments at fair value & A FEBEA
through profit or loss B H A ER & 15,054 = - 15,054
Equity investment designated EEREATFEEFA
at fair value through other Hi 2 ERE
comprehensive income BERE - - 3,205 3,205
15,054 - 3,205 18,259
As at 31 March 2023 RZZEZ=5=A=+—H
(Audited) (BE%)
Equity investment designated 15 AR A FEEA
at fair value through other Hi 2 E R/

comprehensive income BERE - - 2,985 2,985
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18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

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
at fair value through other
comprehensive income:

At 1 April

Total gains recognised in other
comprehensive income

At 30 September

chHABA G & A TSR &

30 September 2023
—E_=FAAR=+H

1. £EMTEN A AFEEERAFE

BEREX (&)

AFEEERX (&)

RAERE - E=ZBRARAFEENE
HEEHINT

2023 2022
—E_=5F —_EF_—
(Unaudited) (Unaudited)
(REEXR) (REEEZ)
HK$'000 HK$'000
TExT FAET
B RIEAFEBEA
Eofh 2 E A
IR A
RYA—H 2,985 2,040
FEMEE Y = ARER
U = AR ER 220 19
BRNALBR=+H 3,205 2,059

The Group did not have any financial liabilities

measured at fair value as at 30 September 2023 and

31 March 2023.

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 2023: Nil).

R-EBE_=FNA=1TBER-_ZT_=F
—A=+T—H X&EB I EEMAIZEA
FEEFENERmEE -

KA - SMEERRES—BR
RE-ERZMERREREE=
BABARBEAFEENE (=T
—=4=A=+-8:%®)
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30 September 2023
—E=FAA=+H

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

19. COMPARATIVE AMOUNTS

20.

FINANCIAL INSTRUMENTS (continued)
Fair value hierarchy (continued)

Assets for which fair values are disclosed:

As at 30 September 2023
(Unaudited)
Loan and interest receivables

As at 31 March 2023
(Audited)

Loan and interest receivables

Repossessed assets

EERX (&)

AR EEER (E)
R FEEEE

Fair value measurement using

1. EMTEN A AFEEERAFE

AT REHERA
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
G B EPNG] EAFRT
mERE BREBAE HERAE
(B5-BR) (BZEN) (B5=BR) At
HK$'000 HK$'000 HK$'000 HK$'000
THEL AT TAET TET
R=2==%AA=1A
(REER)
FEME A, - - 778,792 778,792
RZEZ=4=HA=1—H
(BE%)
R E R A, - - 823,337 823,337
BiEEE 14,400 - 47,720 62,120
14,400 - 871,057 885,457
19. LE R B F

The comparative statement of profit or loss has been

re-presented as if the operation discontinued had

been discontinued at the beginning of the comparative

period (note 7).

APPROVAL OF THE INTERIM FINANCIAL 20.

STATEMENTS

The unaudited interim condensed consolidated

financial statements were approved and authorised for

issue by the board of directors on 22 November 2023.

HBEBEaRCEFRIIR BRI
REXEBRHELRARBYIE R IEKE

(MIsE7) °

oA B IS R R 2

AEBEZFHEREATBRERER
—E-_—F+—A-t+-_REEEe

HEJfE R 3 T
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