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This financial year was full of new horizons and challenges for the
development of the Group. We are pleased to witness the success
of the Group in further diversification of its trading business into
seafood and electronic products apart from methanol trading.

The Group achieved a record high turnover of approximately
HK$1,374 million whilst a loss before tax of approximately HK$15.9
million was recorded. The loss was mainly attributable to () the
provision for impairment on property, plant and equipment due to
the decrease in market value of the Group’s vessel, which has been
disposed during the year; and (i) decrease in gain on changes in
fair value of held-for-trading investments as a result of the volatile
stock market in Hong Kong.

The Group’s trading businesses provides a new chapter to the
Group's development and attributed significant income growth
during the year. With the ambition, momentum and vision of the
management, while maintaining a prudent philosophy of good
governance, we are striving to maintain excellent assets quality,
stability of financial resource and progressive growth in the Group’s
long-term development.

Looking ahead, the Group will actively identify and explore other
investment and business opportunities to further broaden its assets
and revenue base into a comprehensive portfolio. The Group will
cautiously search for investment opportunities in order to enhance
and improve the business operation and profitability of the Group.

| would like to express my sincere gratitude to our Board and
colleagues for their effort and dedication. | would also like to
express my deepest appreciation to all our business partners and
shareholders for their continuing confidence in our Group.

Zheng Juhua
Chairman

Hong Kong, 28 June 2016
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ERHRE

R B B R A N SR T 7 R 7T o 4 B
B RPMARBAKERTHREZZIN -
KRB EBESEMETILEBHNETEM

75 B #5115 40 8514 = WA 491,374,000,00078 7T
K 8515 B 1 AT BT 1B £915,900,000/8 7T © SRS
TEANNAEBRAFELEZMMAHET
BMBEERYE - BB LM EH R RE R
B RNBEREBBRETGKY - GEEHEER
BERENAEEI W TERATE -

AEENEHEBNFANLSNEE 2 ERARK
) —EAFRBENRAIER - AFERE
Ming  BHHREE  RREENRER
EEIEAT  BABORFERNEEL
2 BROMBER UNEBELAEEREER
RZBEER -

RERK  ARERBEGSKEMAORE R
BHe  NWE-—FBEAHEERBALZRES
EZHEE  AKBHERHLSHREKRS -
BRIERMREAEEXBEERANES

AANEHEZEREREMEL 2B O RER
BARLHE » RATROLBEHABEBHEH
REREAREBZFHFAGED °

FE
B3I

HFE  —E—RFENAZ-T/\H

7
e

Annual Report 2016 ¢ 2016 fF4FR



MANAGEMENT
DISCUSSION &
ANALYSIS
EEENmE DT




Management Discussion and Analysis

FINANCIAL REVIEW

The Group recorded a turnover of approximately HK$1,373.6 million
with a gross profit of approximately HK$19.1 million during the
year ended 31 March 2016 which is approximately 4.3 times and
1.9 times as compared to approximately HK$322.1 million and
HK$10 million respectively for the last corresponding year. The
administrative expenses of the Group increased from last year's
approximately HK$16.2 million to approximately HK$30.3 million
in the current year as a result of the business expansion. The loss
before taxation for the year was approximately HK$15.9 million
whilst a profit of approximately HK$8.8 million was recorded for the
last corresponding year. The loss for the year was mainly attributable
by the impairment loss on the fair value of Vessel Bao Xin of
approximately HK$9.7 million which had been disposed during the
year and the decrease in gain on changes in fair value of held-for-
trading investments of approximately HK$8.8 million as a result of
the volatile stock market in Hong Kong.

In order to strengthen the capital base and financial resources of the
Group, the Company successfully completed the placing of a total
of 398,520,000 ordinary shares with net proceeds of approximately
HK$694 million during the year ended 31 March 2016, details of
which are as follows:

() 67,520,000 ordinary shares of the Company of HK$0.10 each at
aplacing price of HK$1.00 per placing share with net proceeds
of approximately HK$65.5 million which was completed on é
May 2015;

(i 81,000,000 ordinary shares of the Company of HK$0.10 each at
aplacing price of HK$1.70 per placing share with net proceeds
of approximately HK$134.1 million which was completed on
5 October 2015; and

(i) 250,000,000 ordinary shares of the Company of HK$0.10
each at a placing price of HK$2.00 per placing share with
net proceeds of approximately HK$494.4 million which was
completed on 8 March 2016.

As at 31 March 2016, the total assets and net assets of the Group
amounted to approximately HK$1,155.9 million (2015: HK$352.0
million) and HK$877.8 million (2015: HK$215.6 million) respectively.
The significant improvement of the financial position of the Group
was mainly attributable to the fund raising activities as mentioned
above.
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Management Discussion and Analysis

BEREF WD

BUSINESS REVIEW AND OUTLOOK

The overall global economy has a sluggish recovery in 2015. The
Chinese economy has a relatively high downward pressure. The
development of foreign trade has encountering a double down
in terms of the total volume of import and export. According to
the PRC customs statistics, the value of total exports and import
of goods amounted to approximately RMB24.59 trillion, down by
7% when comparing with 2014, of which the value of export was
approximately RMB14.14 trillion, down by 1.8% whilst the import
was approximately RMB10.45 trillion, down by 13.2%.

Vessel Chartering

The Group recognised a turnover of approximately HK$11.7 million
with a loss of approximately HK$13.5 million from the Vessel
Chartering business for the year ended 31 March 2016.

The Vessel Bao Xin of the Group carried out a total of 7 voyages
between the PRC and Southeast Asia region before its disposal in
January 2016 and recorded a turnover of approximately HK$10.7
million with an operating loss of approximately HK$4 million for the
year, as compared to a turnover of approximately HK$26 million and
a profit of approximately HK$2 million for the year ended 31 March
2015. The growth rate of the economy of the PRC has continued
to slow down during the year. In connection with this, the dry
bulk demand in the PRC reduced while there was a cumulative
oversupplied of fleet in the South-East Asia which in turn affected the
voyage rate chargeable by the Group and resulted with a decrease
of approximately 55% in vessel chartering revenue with an operating
loss for the year ended 31 March 2016.

On the other hand, Vessel Bao Xin has been built for 31 years which
becomes older and older and makes it less competitive. All these
factors have bought unfavorable conditions to the Group's vessel
chartering business. Taking into the business environment and the
aging of Vessel Bao Xin, the Group decided to dispose Vessel Bao
Xin at its fair value with an impairment loss of approximately HK$9.7
million being recognised.

Upon the disposal of Vessel Bao Xin, the Group acquired another
two vessels, namely Vessel 601 and Vessel 602, at a consideration
of RMB38 million as a replacement. Vessel 601 and Vessel 602
are cargo ships which have been built for 5 years and are mainly
engaged in carriage of construction material and waste from Hong
Kong to the PRC. Since the acquisition of Vessel 601 and Vessel 602
in late January 2016, they attributed a turnover of approximately
HK$1 million and profit of approximately HK$200,000 to the Group
for the year. Due to the number of infrastructure projects carried
out in Hong Kong in recent years, it is expected that there would
be a high demand for carriage of construction material and waste
in Hong Kong. Thus, the Board believes that Vessel 601 and Vessel
602 can provide a more stable chargeable income to the Group in
the years to come.
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Management Discussion and Analysis

Trading Business

Besides of the methanol trading, the Group has diversified its trading
products into seafood, electronic and other commercial products
during the year ended 31 March 2016 and has recognised a turnover
of approximately HK$1,354.6 million with a profit of approximately
HK$7.2 million for the year ended 31 March 2016 as compared to
approximately HK$292.9 million and HK$3.5 million respectively for
the last year.

Methanol Trading

The Group recorded a turnover of approximately HK$1,086.6
million with a gross profit of approximately HK$11.1 million from
methanol trading for the year ended 31 March 2016 as compared
to approximately HK$292.9 million and HK$4 million respectively for
the last year. Methanol is an important feedstock for the chemical
industry, it is used in transportation fuels and a range of products
from adhesives to paints and polyester. Cruel oil and chemical
products are wandering at low level during the year. Methanol
downstream industries such as methane chloride and organic silicon
have a weak demand, resulting in a shrink in overall methanol
demand in the market and causing a decrease in the gross profit
margin to the Group’s methanol trading. The traditional downstream
enterprises such as industries like dimethyl ether, methane chloride
and organic silicon maintain in a low growth or even a possibility of
contraction. The new downstream industry will be the new back up
of the methanol market. According to the statistics, the production
capacity of the PRC methanol to alkene is about 5.34 million tons,
which can contribute to a volume of 9.6 million tons of methanol
consumption. The methanol market is expected to be bottom-up.
The Group will focus on expanding the new consumer market by
expanding end customers and promote the trade of methanol.

Seafood and electronic products trading

The seafood, electronic and other commercial products trading
attributed a total of approximately HK$268 million turnover with a
gross profit of approximately HK$3.7 million to the Group for the
year ended 31 March 2016.
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Management Discussion and Analysis

BEREF WD

Seafood

The PRC is the major target market of our seafood trading. Under
the influence of food safety incidents in the PRC, such as bird flu,
there are increasing demands for aguatic and marine products from
domestic customers and some high-end products are especially
popular. During the year 2015, the total import volume of seafood
in the PRC amounted to 4.08 million tons, with an import amount
of US$8,982 million. According to the PRC custom records, among
the overall trend of rising, it was obviously that the increase of high-
end seafood product was higher than the overall level. In terms of
category, the volume and price was increased for salmon, lobster,
oysters, and mussels. Benefited from the upward trend of market
segments, the Group will continue to engage in the trading of
high-end seafood to deepen the expansion of domestic consumer
market. On the other hand, currently the PRC has become a major
market of seafood demands for Russia, the US and Australia, with
an increasing price of high-end seafood. The Group will actively
expand its seafood sources in Africa, South America and Southeast
Asia, to stabilize the cost and increase the profit.

Electronic products

In terms of the trade of electronic products, the volume of export
and import of the TEL products in the PRC amounted to USD934.3
billion in the first three quarters of 2015. The Group is principally
engaged in the trading of the parts of communications equipments
during the year. The trade volume and price in import and export of
communications equipment have recorded an increase. These spare
parts of communications equipment are core parts for mobile phone.
The PRC has become the largest producer of smart phones, the
demand in electronic accessories is strong. The Group will continue
to provide professional quality products and services in terms of
trade of electronic products. The Group will aggressively broaden
the customer base, enhance trading volume and control risks of
its electronic products trading according to the local and global
economic conditions and the Group’s operating characteristics.
The Group will take an optimistic and cautious approach in the
development of its electronic products trading and will deploy more
resources to increase its revenue base by expanding the trading
platform as well as exploring new customers prudently subject to
changes in the economic environment. The Board believes that
the electronic products trading will be increased with a positive
development in the future.

Refined petroleum products

Due to the recent unstable economy and the volatile petroleum
market, thus the Group will take an cautious approach in the
development of the refined petroleum products trading business.
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Management Discussion and Analysis

The Group is optimistic in development of its trading business and
will deploy more resources and take appropriate strategy to expand
the sources of income from the trading business.

Money Lending Business

The Group’s money lending business was steadily developed with
new loans granted during the year. There were loan portfolio with
principal amount of HK$5.6 million outstanding as at 31 March 2016.
The Group recognized an aggregate interest income of HK$993,000
for the year ended 31 March 2016 as compared to HK$863,000 for
the last year.

The Group adopted a prudent risk management policy, with the
money lending business continuously carrying out regular review
of credit risk over the existing borrowers. While the Group will
proactively explore customers with good quality to expand its
business scale, it will continue to adopt a prudent credit risk
management strategy to ensure a healthy development in its money
lending business.

Finance Leasing Business

The finance leasing business has attributed a turnover of
approximately HK$6.3 million with a profit of approximately HK$2.7
million during the year ended 31 March 2016 as compared to
approximately HK$2.3 million and HK$1.1 million respectively for
the last corresponding year.

In 2015, the number of finance lease companies in the PRC surged to
more than 2,000. Given the intense competition in the industry and
the slower growth pace of the Chinese economy, excess capacity
existed in many industries and investment in machineries and
equipment shrank. Under the market's macro environment, the
finance leasing business of the Group re-positioned its business
focus and cautiously selected quality industries and customers, so
as to facilitate early deployment and lay a solid foundation for the
rapid development in 2016.
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Management Discussion and Analysis

BEREF WD

In 2016, the PRC's economy continues the structural adjustments
mainly in the aspects of cutting overcapacity, destocking and
deleveraging to deepen development, and a moderate economy
growth will become a new normality. Given the solid foundation laid
in 2015, the Group will focus on the development of three industries:
new energy and new materials industry, vocational education industry
and cold storage and cold chain industry. These three industries
are subject to relatively less cyclical fluctuations during economic
slowdown. As for the new energy and new materials industry,
with the support of favourable national policy towards new energy
automobile industry and the increasing domestic and international
market demand, the rising momentum of new energy automobile
sector accelerated the production and sale volume to 62,663 and
58,125 respectively from January to March 2016, representing a
year-on-year increase of 1.1 times and 1 time respectively, resulting
in a shortage of raw materials and finished goods in its upstream
industrial chain. The Group will expand the finance leasing business
focusing on the upstream raw material industry of new energy
automobile swiftly. As for the vocational education industry, with the
introduction of a significant strategy of “China Production for 2025"
and “Business Startups and Creativity for the Public”, coupled with
the structural adjustment of the Chinese economy, the adaptation
of industrial upgrading and the shortage of occupational technicians
of high caliber in this emerging industry, the vocational education
is expected to see better development opportunities in the PRC.
The Group will focus on the upgrading of hardware and software
of vocational education, to expand the finance leasing business
targeting various tertiary education institutions and related suppliers.
As for the cold storage and cold chain industry, there is a severe
shortage of professional and large-scale cold storage and cold chain
equipment in the PRC, and there is no national or regional leader
in the industry. On the other hand, with the rapid growth in the
demand for frozen meat and fish, fruits and vegetables, medical
supplies and pharmaceuticals, there exists the problem of excess
demand over supply of professional cold storage equipment and
ancillary cold chain logistic equipment of large, medium and small
scale in the urban area. The Group will focus on the development
of finance leasing business of quality cold storage and cold chain
resources in the region.

In conclusion, the economic development is still in a downward
cycle in 2016. The Group will broaden the quality finance leasing
customer base and extend the profit growth by focusing on the
development of the aforesaid three industries which are resilient to
economic cycle fluctuations and have steady cash flow and higher
market growth.
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Other Investments

The Group has further invested surplus funds in certain securities
listed in Hong Kong during the year. The Group's securities investment
portfolio amounted to approximately HK$62 million as at 31 March
2016 and recorded an unrealised gain on changes in fair value of
held for trading investments of approximately HK$5.5 million during
the year as compared to HK$14.3 million for the last corresponding
year. The management will continue to adopt prudent approach in
investment and monitor the stock markets closely and keep looking
for opportunities to realise gains from its investment portfolio.

Looking forward, the Group will actively identify and explore other
investment and business opportunities to broaden its assets and
revenue base. The Group will cautiously search for investment
opportunities so as to produce a steady growth in the Group's long
term performance.

Liquidity, Financial Resources, Capital Structure and
Gearing

The Group generally finances its operations with internally generated
resources. The Company successfully completed placing a total of
398,520,000 ordinary shares with net proceeds of approximately
HK$694 million during the year ended 31 March 2016.

As at 31 March 2016, the Group had cash and bank balances
of HK$499.8 million (2015: HK$118.7 million) and total borrowings
of HK$101.9 million (2015: HK$21,000). The Group's gearing ratio,
calculated by dividing total borrowings by total equity, was 11.6%
(2015: 0%). The liquidity ratio, being the ratio of current assets over
current liabilities was 3.42 as at 31 March 2016 (2015: 2.09).

The increase in the Group’s gearing ratio was mainly attributable
to (i) the advancement of finance from a director of the Company
for capital injection into the PRC subsidiaries, and (i) increase in
interest bearing bank loan arising from the trading business. The
increase in the Group's liquidity ratio was mainly attributable to the
fund raised from placing of shares during the year.
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FOREIGN EXCHANGE EXPOSURE

Operations of the Group are mainly conducted in Hong Kong dollar
("HK$"), Renminbi (“‘RMB”), Euro (“EUR") and United States dollar
("US$") and its revenue, expenses, assets, liabilities and borrowings
are principally denominated in HK$, RMB, EUR and US$.

The Group does not enter into any instruments on the foreign
exchange exposure. The Group will closely monitor exchange
rate movement and will take appropriate activities to reduce the
exchange risk.

DIVIDEND

The Board does not recommend the payment of any dividend for
the year ended 31 March 2016.

CAPITAL STRUCTURE AND FUND RAISING

ACTIVITIES

The Company completed the placing of a total of 398,520,000
ordinary shares with net proceeds of approximately HK$694 million
during the year, details of which are as follows:

On 17 April 2015, the Company entered into a placing agreement
with a placing agent to place up to 67,520,000 ordinary shares of
HK$0.10 each at a placing price of HK$1.00 per placing share. The
closing market price of the shares of the Company on that date was
HK$1.00. The placing was completed on 6 May 2015 and a total of
67,520,000 ordinary shares with nominal value of HK$6,752,000 were
issued to not less than six independent placees at a net price of
HK$0.97 per placing share. Net proceeds of approximately HK$65.5
million has been fully applied into the finance leasing business of
the Group.

On 17 September 2015, the Company further entered into a placing
agreement with a placing agent to place up to 81,000,000 ordinary
shares of HK$0.10 each at a placing price of HK$1.70 per placing
share. The closing market price of the shares of the Company on
that date was HK$1.92. The placing was completed on 5 October
2015 and a total of 81,000,000 ordinary shares with nominal value
of HK$8,100,000 were issued to not less than six independent
placees at a net price of HK$1.65 per placing share. Net proceeds
of approximately HK$134.1 million has been fully applied into the
trading business of the Group.

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

SN R B
AEEERBEEABT(ET] - ARETA
R BB kxxdlEmxl) st
B> MEKRA RAX BE BEREEE
ZLET - AR%  BUTRETTREL -

AR B WIS AETHHHNERBRZ TA « &
FERTYERELS(  TERDELTH
A 36 B o

=
EERYTRARFBE-FT—AF=A=1
—BIEFEZEARE -

BEXGERREERD

RER - ARaEEKEE A $£398,520,0000%
LRI - BTIS FRIBF RE47694,000,0007%
JC  EFFET ¢

R-ZE—RAFNA+LEH ARFEREER
BTV RERE - SRESERMDAREE.00
7 TR E & % 67,520,0000% & AR E {E0.1056 7T
2EBRD - ARABRORERZWTES
1.0087C - BALER-_E—RAFRAANNHTK *
& H 4 {E 56,752,000 7T 7 67,520,000 A%
LB DA RS RMDFE0.97BLE i %
FALRANBEBILARA - FIEREFEYN
65,500,000 TE 2B ARAEEMEREE
% e

RZZE—RAFNLA+LEH  AARFTHEERE
REBITVEESHE  SRESRHAREE
1.707% 7T it & £ % 81,000,000 A% % A% 1 {£0.10
Bz EBERGD - ARRBRMRERZ KT
BE1928T EER - ET—HAF+AHAR
& - & H4AmEE A8,100,0005% 7T 281,000,000
B& I BAR D A S IR AL E IR (0 FE1.658 T E RS
T RNORNBEILATLA o FTERIEFEEL
134,100,000/ TTE 2 BN AL EE H ¥ ©



Management Discussion and Analysis
BEENWED M

On 15 December 2015, the Company further entered into aplacing R-ZZE—HAF+-_A+HAB A7 HHE
agreement with a placing agent to place up to 250,000,000 ordinary &RIEBFI VR EHzE @ SRESRHDUES
shares of HK$0.10 each at a placing price of HK$2.00 per placing  {&2.007% st it & & % 250,000,000 i% & i% T &
share. The closing market price of the shares of the Company on  0.10& 7T 2 EBAXD » AR RBRO R E R Z
that date was HK$3.60. The placing was completed on 8 March 2016~ WM {8 AB3.60 T « RER T —XNHFE= A
and a total of 250,000,000 ordinary shares with nominal value of J\H 5/ * & L4 E & 425,000,000 7T 2
HK$25,000,000 were issued to not less than six independent placees 250,000,000 % & 38 i% 17 LA &5 B% B & B 1D 7R (B
at a net price of HK$1.98 per placing share with net proceeds of  1.9878 7T & FT 13 5 I8 %58 49494,400,00078 7T 2
approximately HK$494.4 million. Details of the intended and actual B2 F DR ANELBILARA - HEARRER
usage of the proceeds as at the date of this report are as follows:  FIEFIEZ RELREERBGREFEMANT ¢

Revised use

Intended use of proceeds
of proceeds as as stated in
stated in the announcement
circular dated dated

15 January 2016 26 May 2016  Actual usage
BRAHA BRAMA of proceeds

—E-XE —E—XE asat the date

—B+EH EA=1+H of this report

RN DA BEREER

FBRE FrB7E FBREZ

Rz A% BIERT 2 ERAR

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

FAT FAT FAT

Finance Leasing Business RVEREE 171,600 171,600 69,750
Trading Business BHER

— Refined petroleum products — ROHE M 140,000 100,000 -

— Seafood and electronic products — BENETER 140,000 140,000 -

280,000 240,000 -

Money Lending Business BEER - 40,000 17,500

Working Capital BEES 42,800 42,800 42,800

494,400 494,400 130,050

Save as the disclosure above, there was no changes in the capital LA F 2 #5E - KAAF 2 BN E RN &
structure of the Company during the year. Hih g o
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CHARGES ON GROUP ASSETS

As at 31 March 2016, the following assets of the Group were pledged
to secure the bank borrowing and an other payable, details of
which are set out in notes 27 and 24(ii) to the consolidated financial
Statements, respectively.

SEEERH
R-F-AF=A=+—B  AEEUTEE
TEARITE AR E AN B2 IR - RS
2 BB A BT 43R Y 527 B 2400) ©

HK$'000

FHET

Bills receivable W EE 62,369
Vessels MR 45,142
107,511

SIGNIFICANT ACQUISITION AND DISPOSAL
OF ASSETS

On 28 December 2015, the Group entered into an acquisition
agreement with an independent third party to acquire a property
located in Shenzhen, the PRC at a consideration of RMB65.8 million
(equivalent to approximately HK$78.8 million and the acquisition
was completed on 31 December 2015.

On 26 January 2016, the Group entered into an acquisition agreement
with an independent third party (the “Vendor”) to acquire two vessels,
Vessel 601 and Vessel 602 (the “Acquisition”) at a consideration of
RMB38 million (equivalent to approximately HK$45.5 million).

On the same day, the Group also entered into a disposal agreement
with the Vendor. Pursuant to the disposal agreement, the Group
(i) disposed (the “Disposal”) of its 100% equity interest in a wholly
owned subsidiary, namely Ace Plus Ventures Limited (“Ace Plus”)
the major asset of which is Vessel Bao Xin, and (i) assigned the
shareholder’s loan of approximately HK$38.2 million in full owing
from Ace Plus to the Group for a cash consideration of HK$26 million.

The Acquisition was completed on 29 January 2016 while the Disposal
was completed on 26 January 2016 with a gain of approximately
HK$835,000.

Details of the Disposal are set out in note 28 to the consolidated
financial statements.

Save as disclosed above and the acquisition of held-for-trading
investments in securities as mentioned below, there has been no
significant acquisition and disposal of assets of the Group during
the year.

SIGNIFICANT INVESTMENTS HELD

During the year, the Group further invested in held-for-trading
investment in securities in Hong Kong (the “Securities Investments”)
amounting to approximately HK$22.5 million. As at 31 March 2016,
the Group had Securities Investments with a market value of HK$62
million, representing an investment portfolio of four listed equities
in Hong Kong. The Group recorded an unrealised fair value gains
of approximately HK$5.5 million (2015: HK$14.3 million) in respect
of the Securities Investments at the balance sheet date. The details
of the Securities Investments as at 31 March 2016 are as follows:
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% of net
asset of
Unrealised the Group
gain/(loss) Fair value asat
on fair value asat 31 March
change for 31 March 2016
the year 2016 5@
Number of %of FAMME Costof M-E-~E R-E-nf
Company name Stockcode  sharesheld shareholdings ~ #BFEE  acquision =A=t-A =ZA=t+-H Principal activities
S Rtk FERAEE BREA Wi/ (BB KR JARE  ZBEFE IEER
HKS'000 HKS'000 HKS'000
Fin Tin Tin
1 Hsin Chong Group 404 10,000,000 0.19% (3,100) 10,000 5,600 064%  Building construction, civil engineering,
Holdlings Limited electrical and mechanical installation,
HEEERRERLR interiors and special projects, property
development and investment, and
provision of property and facility
Management Services.
TEUSETRE  IATE HERE
IR ERRHRERER - NFER
RRE - HRREIE R R -
2 Kate China 8125 8,000,000 242% 9360 9,600 34,560 394%  Provision of design and fitting-out Services
Holdings Limited and design and procurement of
hEEEERERAA furnishings and materials.
TERERMTIREERE - WS
u“'&%,ﬂ\%: %&Wﬁ“
3 China Best Group 370 60,000,000 0.83% (180) 12,660 12,480 142%  International air and sea freight forwarding
Holding Limited and the provision of logistics services as
BESELRERAA well as trading of securities and trading
of fuel oll, electronic devices and other
commodlties
ENEERRERELRE  RENMRR
B BFEEIRMA STRERE
ftEm EERH
4 Evershine Group 8022 27,000,000 180% (540) 9855 9315 106%  Provision of travel agent services,
Holdings Limited advertising and marketing services,
KEEERRERAR fashion garment trading, mobile
application business, trading and the
cemetery business

IEUSRUMERERS  RERTAE
Bl BiAREES  TRERE
3% ERR0ERE -

5,540 2115 61,999

During the year, a dividend of HK$320,000 was received from the  F A R BEHE E FTUER 2 1% B & 320,000/%8
Securities Investments. 70}
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PRINCIPAL RISK AND UNCERTAINTIES

FACING BY THE GROUP

Competition

The Group competes in the finance leasing business market with
other lenders in the PRC, which may have substantially greater
financial or other resources than the Group. The Group may also
face competition from new entrants to the industry having business
objectives similar to the Group and have greater financial resources.
Should the Group fail to maintain its advantages in cost control,
customer base and quality of service, it may lose its market share
in the finance leasing business market.

Business Concentration

A significant portion of our Group's revenues is derived from our
operations in the PRC. Unfavourable events in the country could
disrupt our overall business, lower our revenues, and impact the
valuation of our assets.

Furthermore, the revenue derived from the five largest customers
amounted to approximately 98% (2015: 95%) for the year ended 31
March 2016 of the total revenue. If one of the five largest customers
experiencing significant financial difficulty could lower our revenues
and the collectability of the trade receivables.

Fluctuations in methanol demand and prices

The Group's revenue mainly contributed from methanol trading.
Therefore, our future business and results of operations are
dependent on the supply and demand of methanol globally, in
particular, the PRC. The fluctuation in supply and demand of methanol
can be caused by numerous factors beyond the Group's control,
which include but not limited to: (i) global and domestic economic
and political conditions and competition from other energy sources;
and (i) the rate of growth and expansion in industries with high
demand for methanol. There is no assurance that the demand of
the PRC, which we assume as our major market, for methanol and
methanol related products will continue to grow, or that the demand
for these products will not experience excess supply.

Furthermore, methanol is one of the largest manufactured trading
commodities after oil thus its prices will be fluctuated by the
petroleum prices.
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Financial Risk

Financial risk factors include credit risk, market risk and liquidity
risk. Details of the aforesaid financial risk factors and the respective
risk management measures are set out in note 3 to the consolidated
financial statements.

CONTINGENT LIABILITIES

The Group did not have any significant contingent liabilities as at
31 March 2016.

COMMITMENTS
Details of the commitments are set out in note 29 to the consolidated
financial statements.

EMPLOYEES AND REMUNERATION
POLICIES

As at 31 March 2016, the Group employed approximately 75
employees. The Group continues to maintain and upgrade the
capabilities of its workforce by providing them with adequate and
regular training. The Group remunerates its Directors and employees
mainly based on industry practices and individual's performance and
experience. On top of regular remuneration, discretionary bonus and
share options may be granted to eligible staff by reference to the
Group's performance as well as individual's performance.

RELATIONSHIP WITH EMPLOYEES,
CUSTOMERS AND SUPPLIERS

The Group understands the importance of maintaining a good
relationship with its employees, customers and suppliers to meet
its immediate and long-term business goals. During the year under
review, there were no material and significant dispute between the
Group and its employees, customers and suppliers.

ENVIRONMENTAL PROTECTION

The Group is committed to maintain high environmental standards
to ensure sustainable development of its business. During the year
ended 31 March 2016, to the best knowledge of the Directors, the
Group complied with the relevant laws, rules and regulation that
have a significant impact on the Group in relation to its business.
The Group has always encouraged all employees to participate
environmental activities to make contribution to the community.
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Corporate Governance Report

CORPORATE GOVERNANCE PRACTICE

The Board believes that good governance is essential to the
maintenance of the Group’'s competitiveness and to its healthy
growth. The Company has adopted practices which meet the
requirements of the Corporate Governance Code (the “CG Code”)
as set out in Appendix 14 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”).

The Company periodically reviews its corporate governance
practices to ensure its continuous compliance with the CG Code.
The Company has been in compliance with all code provisions set
out in the CG Code for the year ended 31 March 2016, save for the
deviations from code provision A.6.7 which was explained below.

Under the code provision A.6.7, independent non-executive directors
and other non-executive directors should attend general meetings
and develop a balanced understanding of the views of shareholders.
Three independent non-executive Director and one independent
non-executive Directors did not attend a special general meeting
held on 1 February 2016 and 30 March 2016 respectively due to
other work commitments. The Company will strengthen its planning
process, by giving all Directors sufficient time to arrange their work
in advance and providing any necessary support for their presence
and participation in the meetings, so as to facilitate all Directors
attending the Company’s future general meetings.

BOARD OF DIRECTORS

Responsibilities

The Board is responsible for the control and leadership of the
Group and its duties include the approval and monitoring of all
policy matters, business strategies, internal control systems,
material transactions, appointment of directors and other significant
operational, financial and legal compliance matters. The Board
delegates the authority to manage the daily affairs of the Group to
the Chief Executive Officer and senior management. Approval has
to be obtained from the Board prior to any significant transactions
entered into by the senior management on behalf of the Group.
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Specifically in relation to corporate governance function, the Board
is responsible for the corporate governance function as a whole,
and establishes an internal control group to be responsible for the
specific operation. During the reporting period and up to the date
of this report, the Board had performed the following duties:

1. Developing and reviewing relevant corporate governance
policy and practice of the Company;

2. Reviewingandinspecting continuous professional development
and training of Directors and senior management;

3. Reviewing and monitoring the policies and practices of the
Company being in compliance with the statutory and other
regulatory provisions;

4. Developing, reviewing and checking code and provision of
conducts applicable to the Directors and employees; and

5. Reviewing that the Company being in compliance with the
CG Code and corporate governance reporting requirements.

All Directors have full and timely access to all relevant information
in relation to the Group as well as the advice from and services
provided by the company secretary, if and when required, with
a view to ensure that the procedures are in compliance and all
applicable rules and regulations are followed.

There are established procedures for Directors upon reasonable
request, to seek independent advice in appropriate circumstances
for them to discharge their duties and responsibilities, at the
company’s expenses.

Directors’ Liabilities Insurance

During the year ended 31 March 2016, the Company has arranged
appropriate insurance cover for Directors’ liabilities in respect of
potential legal actions against the Directors arising out of corporate
activities of the Group pursuant to Code Provision A.1.8 of the
CG Code. Such directors’ liability insurance will be reviewed and
renewed annually.

Throughout the year ended 31 March 2016, no claim has been
made against the Directors.
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Composition

The Board currently comprises 2 executive Directors and 3
independent non-executive Directors from different businesses
and professional fields. The Directors, including independent
non-executive Directors, have brought a balance of valuable and
diversified businesses and professional expertises, experiences and
independent judgment to the Board for its efficient and effective
management of the Group'’s business.

The Board during the year and up to the date of this report has
comprised the following Directors:

Executive Directors:
Ms. Zheng Juhua — Chairman
Mr. Chan Chi Yuen — Chief Executive Officer and Company Secretary

Independent Non-executive Directors:

Mr. Man Kwok Leung — Chairman of Nomination Committee
Mr. Yu Pak Yan, Peter — Chairman of Remuneration Committee
Mr. Chi Chi Hung, Kenneth — Chairman of Audit Committee

The composition of the Board reflects a diverse yet balanced set of
skills and experience which is essential for effective leadership of
the Company. All the Board members possess strong professional
expertise, extensive experience in corporate management as well
as sharp commercial acumen. Biographic details of Directors are
disclosed in the “Biographical Details of Directors” section of the
Report of the Directors.

Chairman and Chief Executive Officer

The positions of the Chairman and the Chief Executive Officer are
held by different persons for purpose of maintaining independence
and a more balanced basis for judgments and decisions. The key role
of the Chairman is to provide leadership to the Board. In performing
her duties, the Chairman shall ensure that the Board functions
effectively in the discharge of its responsibilities. The Chairman also
has the responsibility of taking the lead to ensure that the Board
acts in the best interests of the Company and the Group.

The key role of the CEO is to be responsible for the day-to-day
management and operations of the Company and business of the
Group. The duties of the CEO mainly include:

o providing leadership and supervising the effective management
of the Company;

o monitoring and controlling the financial and operational
performance of various divisions; and

o implementing the strategy and policies adopted by the
Company, setting and implementing objectives and
development plans.
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Independent Non-executive Directors

Pursuant to Rules 3.10(1) and 3.10(2) of the Listing Rules, the
Company has appointed three independent non-executive Directors,
of whom Mr. Chi Chi Hung, Kenneth has appropriate professional
qualifications and related experiences in financial matters.

The Company has received written annual confirmation from
each independent non-executive Director of their independence
pursuant to the requirements of Rules 3.13 of the Listing Rules. The
Company considers all independent non-executive Directors to be
independent in accordance with the independence guidelines set
out in the Listing Rules.

Each of the independent non-executive Directors has entered into
a letter of appointment with the Company for a period of 1 year
which could be terminated by either party giving to the other not
less than 1 month’s written notice.

Appointment, Re-election and Removal of Directors
The procedures for the appointment, re-election and removal of
Directors are laid down in the Company’s bye-laws. The Company
has established a nomination committee to assist the Board
for reviewing its composition, monitoring the appointment and
independence, where applicable, of Directors, and identifying
suitable and qualified individuals to become board members where
necessary.

In accordance with the bye-laws of the Company, any director
appointed to fill a casual vacancy or as an addition to the Board
shall hold office only until the next following annual general meeting
of the Company and shall then be eligible for re-election.

At each annual general meeting, one-third of the directors for the
time being, or, if their number is not three or a multiple of three,
then the number nearest to but not greater than one-third, shall
retire from office by rotation but shall be eligible for re-election,
provided that every director shall be subject to retirement at least
once every three years. The directors (including those appointed for
a special term) to retire in every year shall be those who have been
longest in office since their last election but as between persons who
became directors on the same day those to retire shall (unless they
otherwise agree between themselves) be determined by lot. Any
Director appointed by the Directors either to fill a casual vacancy
on the Board or as an addition to the existing Board shall not be
taken into account in determining which particular Directors or the
number of Directors who are to retire by rotation.
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Induction and Continuous Professional
Development for Directors

Each newly appointed director will receive comprehensive, formal
and tailored induction on the first occasion of his/her appointment,
so asto ensure that he/she has proper understanding of the business
and operations of the Group and that he/she is fully aware of his/her
responsibilities and obligations under the Listing Rules and relevant
regulatory requirements.

There are also arrangements in place for providing continuing briefing
and professional development to Directors whenever necessary.

The Directors are continuously updated on latest developments
regarding the Listing Rules and other applicable regulatory
requirements to ensure compliance of the same by them.

The Directors are committed to comply with Code Provision A.6.5
of CG Code on directors’ training to develop and refresh their
knowledge and skills so as to ensure that their contribution to the
Board will be informed and relevant.

According to the records provided by the Directors to the Company
pursuant to the CG Code, all Directors have participated in
appropriate continuous professional development activities during
the year under review. In addition to their own participation in
professional training, relevant training and reading materials was
provided to the Directors by the Company in the year to develop and
refresh their knowledge and skills to ensure that their contribution
to the board remains informed and relevant.

All Directors are provided with monthly updates on the business
and market changes and the Company's performance, position and
prospectus to enable the Board as a whole and each Director to
discharge their duties.

Board Diversity Policy
The Board has adopted a board diversity policy (the “Policy”) which
sets out the approach to achieve diversity on the Board.

The Company recognizes and embraces the benefits of having a
diversed Board and sees increasing diversity at Board level as an
essential element in supporting the attainment of the Company’s
strategic objectives and sustainable development.
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The Company seeks to achieve Board diversity through the
consideration of a number of factors, including but not limited
to talents, skills, experience, independence and knowledge. The
Company will also take into consideration its own business model
and specific needs from time to time. All Board appointments will
be based on meritocracy and candidates will be considered against
objective criteria, having due regard to the benefits of diversity on
the Board.

Remuneration of Directors

Independent non-executive Directors are paid fees generally in line
with market practice and taking into consideration the responsibilities
and time spent by Independent non-executive Directors on the
Company’s affairs. The remuneration of Executive Directors is
determined by the chairman of the Board in consultation with the
Remuneration Committee after taking into consideration market
trends and responsibilities and performance of the individual with
a view to provide attractive reward to and retain high performing
individuals.

Responsibilities in Respect of the Financial
Statements

The Directors acknowledge their responsibility for preparing the
Group'’s financial statements. The financial statements for the year
ended 31 March 2016 have been prepared in accordance with
Hong Kong Financial Reporting Standards, including Hong Kong
Accounting Standards and applicable Interpretations issued by
the Hong Kong Institute of Certified Public Accountants and the
applicable disclosure requirements of the Listing Rules and other
applicable regulatory requirements.

The Directors confirm that, to the best of their knowledge, information
and belief, having made all reasonable enquires, they are not aware
of any material uncertainty relating to events of conditions that may
cast significant doubt upon the Company'’s ability to continue as
a going concern.

The responsibilities of the external auditor, Lau & Au Yeung C.P.A.
Limited, are set out in the Independent Auditor’'s Report on pages
51 to 52.
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COMPANY SECRETARY

The Company Secretary is responsible to the Board for ensuring that
Board procedures are followed and Board activities are efficiently
and effectively conducted. These objectives are achieved through
adherence to proper Board processes and the timely preparation
and dissemination to Directors comprehensive meeting agendas
and papers. Minutes of all Board meetings and Board Committees
are prepared and maintained by the Company Secretary to record
in sufficient details the matters considered and decisions reached by
the Board or Committee, including any concerns raised or dissenting
views voiced by any Director. All draft and final minutes of Board
meetings and meetings of Board Committees are sent to Directors
and Committee members respectively for comments and records
and are available for inspection by any Director upon request.

The Company Secretary is responsible for ensuring that the Board is
fully apprised of all legislative, regulatory and corporate governance
developments relating to the Group and that it takes these into
consideration when making decisions for the Group. From time to
time, he organises seminars on specific topics of significance and
interest and disseminate reference materials to the Directors for
their information.

The Company Secretary is also directly responsible for the Group’s
compliance with all obligations of the Listing Rules and Codes
on Takeovers and Mergers and Share Repurchases, including the
preparation, publication and despatch of annual reports and interim
reports within the time limits laid down in the Listing Rules, the
timely dissemination to shareholders and the market of information
relating to the Group.

Furthermore, the Company Secretary advises the Directors on their
obligations for disclosure of interests and dealings in the Group’s
securities, connected transactions and inside information and
ensures that the standards and disclosures required by the Listing
Rules are observed and, where required, reflected in the annual
report of the Company.

The appointment and removal of the Company Secretary is subject
to Board approval in accordance with the bye-laws of the Company.
Whilst the Company Secretary reports to the Chairman, all members
of the Board have access to the advice and service of the Company
Secretary. Mr. Chan Chi Yuen has been appointed as the Company
Secretary of the Company since June 2011 and has day-to-day
knowledge of the Group's affairs. In response to specific enquiries
made, the Company Secretary confirmed that he has complied with
all the required qualifications, experience and training requirements
of the Listing Rules.
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BOARD MEETINGS

Regular Board meetings are held at least four times a year at
approximately quarterly intervals for reviewing and approving the
financial and operating performance, and considering and approving
the overall strategies and policies of the Group. Notices of regular
Board meetings are served to all Directors at least 14 days before
the meetings while reasonable notice is generally given for other
Board meetings.

For committee meetings, notices are served in accordance with the
required notice period stated in the relevant terms of reference.

Agenda and Board papers together with all appropriate, complete
and reliable information are normally sent to all Directors before
each Board meeting to keep the Directors apprised of the latest
developments and financial position of the Group and to enable
them to make informed decisions. All Directors are given the
opportunity to include matters in the agenda for regular Board
meetings. The Board and each Director also have separate and
independent access to senior management whenever necessary.

Apart from the regular board meetings, the Board met on other
occasions from time to time when a board-level decision on a
particular matter was required.

Guidelines are in place which stipulate that any material matter
which involves a conflict of interests for a substantial shareholder
or Director will be dealt with at a duly convened Board meeting.
The Company’s bye-laws also contain provisions stipulating the
procedures according to which any material matters involving
conflict of interests are to be approved at Board meeting.

Minutes of all Board meetings, recording sufficient details of matters
considered and decisions reached, are kept by the secretary of the
meetings, and are open for inspection by the Directors.
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During the year, 39 Board meetings and 3 general meetings were
held and the individual attendance of each Director is set out below:
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Meetings Attended/Meetings Held

BHEZEE BETZEE

Directors General Meeting Board Meeting
= BRRAE Exgem
Ms. Zheng Juhua [Py e 3/3 39/39
Mr. Chan Chi Yuen PRAER LA 3/3 39/39
Mr. Man Kwok Leung SRR A 2/3 39/39
Mr. Yu Pak Yan, Peter RIACEE 2/3 39/39
Mr. Chi Chi Hung, Kenneth TEMEE 1/3 39/39
BOARD COMMITTEES EEZEE

The Board has established 3 committees, namely the audit
committee (the “Audit Committee”), the remuneration committee
(the “Remuneration Committee”) and the nomination committee
(the "Nomination Committee”) for overseeing particular aspects
of the Group's affairs. All Board committees of the Company are
established with defined written terms of reference.

The majority of the members of each Board committees are
independent non-executive Directors. The Board committees are
provided with sufficient resources to discharge their duties and,
upon reasonable request, are able to seek independent professional
advice in appropriate circumstances, at the Company’s expenses.
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Audit Committee
The Audit Committee comprises the following independent non-
executive Directors of the Company, namely:

Mr. Chi Chi Hung, Kenneth (Chairman)
Mr. Man Kwok Leung
Mr. Yu Pak Yan, Peter

The Audit Committee is currently chaired by Mr. Chi Chi Hung,
Kenneth, who possesses the appropriate professional qualifications
or accounting or related financial management expertise.

The Audit Committee has specific written terms of reference
which lay down clearly its authority and duties, which include the
maintaining of an appropriate relationship with independent auditor,
review of financial information and monitoring the financial reporting
system and internal control procedures.

None of the members of the Audit Committee is a former partner
of the Company’s existing external auditor.

The main duties of the Audit Committee include the followings:

(@  To review the financial statements and reports and consider
any significant or unusual items raised by the Group’s staff
responsible for the accounting and financial reporting function,
compliance officer or auditor;

(b)  To review the adequacy and effectiveness of the Company’s
financial reporting system, internal control system and risk
management system and associated procedures;

(c) To review and monitor the external auditor’s independence
and objectively and the effectiveness of the audit; and

(d) To review the relationship with the external auditor by
reference to the work performed by the auditor, their fees
and terms of management, and make recommendation to
the Board on the appointment, reappointment and removal
of external auditor.
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The Audit Committee performed the work during the year includes
the followings:

J reviewed the annual and interim reports of the Company
as to whether they are in compliance with the accounting
standards and relevant requirements in relation to financial
reporting under the Listing Rules and other laws;

. reviewed the effectiveness of the internal control system of
the Group and approved the internal control review manual
of the Group; and
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During the year, the Audit Committee convened 2 meetings. WAFEE @ EXZESFEM2Ae# - X8
Members and their attendance are as follows: REEELAT

Director Name Attendance
EEpNSF HER
Mr. Chi Chi Hung, Kenneth (Chairman) TR E(EE) 2/2
Mr. Man Kwok Leung SEREE 2/2
Mr. Yu Pak Yan, Peter RIECKAE 2/2
Remuneration Committee FNEESE

The Remuneration Committee comprises the following independent
non-executive Directors of the Company, namely:

Mr. Yu Pak Yan, Peter (Chairman)
Mr. Man Kwok Leung
Mr. Chi Chi Hung

The main duties of the Remuneration Committee include the
followings:

(@ Toreview, recommend and approve the remuneration policy
and structure and remuneration packages of the executive
Directors and the senior management;

(b) To review, recommend and approve performance-based
remuneration by reference to corporate goals and objectives
resolved by the Board from time to time;

() To review, recommend and approve the compensation
payable to executive Directors and senior management in
connection with any loss or termination of their office or
appointment; and
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(d) To establish transparent procedures for developing such
remuneration policy and structure to ensure that no Director
or any of his/her associates will participate in deciding his/her
own remuneration, which remuneration will be determined
by reference to the performance of the individual and the
Company as well as market practice and conditions.

The Remuneration Committee performed the work during the year
includes the followings:

J reviewed the remuneration policy for the Directors and senior
management;

J reviewed and approved the remuneration package of each
Director and the company secretary including bonus payment,
pension right and compensation payable; and

J approved the forms of the service agreement for each
executive Director and the appointment letter for each

independent non-executive Director.

During the year, the Remuneration Committee convened 2 meeting.
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Members and their attendance are as follows: REFERAT

Director Name Attendance
ESpA HER
Mr. Yu Pak Yan, Peter (Chairman) RECEE(ERE) 2/2
Mr. Man Kwok Leung BEREE 2/2
Mr. Chi Chi Hung, Kenneth FEIERE 2/2
Nomination Committee REEZES

The Nomination Committee comprises the Chairman and the REBZEE€HARFERERATEIIFNITE
independent non-executive Directors of the Company, namely: EHEK - HRIA

Mr. Man Kwok Leung (Chairman) BRRSEE(FE)

Mr. Chi Chi Hung, Kenneth EEERE

Mr. Yu Pak Yan, Peter RIBCEE

Ms. Zheng Juhua B Ie Lt
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The main duties of the Nomination Committee include the followings:

(@  Toreview the criteria and procedures of selection of directors
and senior management members, and provide suggestions;

(b)  To conduct extensive search for qualified candidates of
directors and senior management; and

(c)  Toassess the candidates for directors and senior management
and provide the relevant recommendations.

Nomination procedures and the process and criteria adopted by
the Nomination Committee include the followings:

o assess the independence of the independent non-executive
directors;

J in considering the nomination of new directors, the Nomination
Committee will take into account the qualification, ability, still,
knowledge, working experience, leadership and professional
ethics of the individual,

. identify individuals suitably qualified to become Board
members and select or make recommendations to the Board
on the selection of, individuals nominated for directorships;
and

o where the Board proposes a resolution to elect an individual
as an independent non-executive director at the general
meeting, it should set out in the circular to shareholders
and/or explanatory statement accompanying the notice of
the relevant general meeting why the Nomination Committee
believes the individual should be elected and the reasons
why the Nomination Committee considers the individual to
be independent.

During the year, the Nomination Committee convened 1 meeting.
Members and their attendance are as follows:
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Director Name Attendance
EEHE HE=
Mr. Man Kwok Leung (Chairman) BERSE(EE) 1/1
Mr. Chi Chi Hung, Kenneth TR 1/1
Mr. Yu Pak Yan, Peter RBELCEE vl
Ms. Zheng Juhua BiEgie L 11
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MODEL CODE FOR SECURITIES

TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors set out in Appendix 10 of the Listing
Rules as its own code regarding securities transactions by Directors
of the Company and its subsidiaries and employees of the Group
who are likely to be in possession of unpublished price-sensitive
information of the Company. All the Directors have confirmed their
compliance with the codes throughout the year.

INTERNAL CONTROL

The Board, recognizing its overall responsibility in ensuring the
system of internal controls of the Company and in reviewing its
effectiveness, is committed to implementing an effective and sound
internal control system to safeguard the interests of shareholders
and the assets of the Group. Procedures have been designed to
safeguard assets against unauthorized used or disposition, ensure
the maintenance of proper accounting records for the provision
of reliable financial information for internal use or for publication,
and ensure compliance with applicable law, rules and regulations.
The procedures provide a reasonable, but not absolute, assurance
that material untrue statements or losses are prevented, potential
interruption of the Group's management system is detected, and
risks existing in the course of arriving at the Group’s objectives are
properly managed.

During the year, the Board, through the Audit Committee, has been
assessing and improving the effectiveness of the Group’s internal
control system continuously, which covers financial, operational,
and compliance controls as well as risk management function, in
order to cope with the changing business environment.

AUDITOR’'S REMUNERATION
PricewaterhouseCoopers (“PwC”) and Lau & Au Yeung C.P.A.
Limited (“Lau & Au Yeung") have been appointed as the Company’s
external auditors since 2003.

On 15 April 2013, PwC resigned as one of the joint auditors. Pursuant
toan ordinary resolution passed by the shareholders of the Company
at a special general meeting on 3 May 2013, Lau & Au Yeung, being
the other joint auditors, has been appointed as the auditor.

The Audit Committee has been notified of the nature and service
charges of the non-audit services to be performed by Lau & Au
Yeung and considered that such services have no adverse effect
on the independence of their audit works.
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A summary of audit services provided by the external auditor for
the year and their corresponding remunerations is as follows:

SRERRE

RAREE - SNERBEI R 2 BRRIEHE LA
KEMEEMEMT

Nature of services Amount
RIS E ME
HK$'000
FHT
Audit services for the year ended 31 March 2016
HEZT—R"F=-A=+—HILFEZEZRH 650
Non-audit services
FEB LIRS 65

SHAREHOLDERS' RIGHTS

Procedures for Shareholders to convene a special
general meeting

Shareholders holding not less than one-tenth of the paid-up capital
of the Company may submit a written requisition to the Company to
convene a special general meeting. The requisition must state the
purpose of the meeting, and must be signed by the requisitionists
and deposited at the registered office of the Company or the
Company’s principal place of business in Hong Kong.

If the Directors do not proceed duly to convene a special general
meeting within twenty-one days from the deposit of the requisition,
then the requisitionists (or any of them representing more than one
half of the total voting rights of all of them) may themselves convene
a meeting provided it is held within three months from the date of
deposit of the requisition.

Procedures for putting forward proposals at a
Shareholders’ meeting

Shareholders holding not less than one-twentieth of the total voting
rights of all the Shareholders having a right to vote at the meeting,
or not less than one hundred Shareholders of the Company,
may submit to the Company a written request (a) to give to the
Shareholders entitled to receive notice of the next general meeting
notice of any resolution which may properly be moved and is
intended to be moved at that meeting or (b) to circulate to the
Shareholders entitled to have notice of any general meeting sent
to them any statement of not more than one thousand words with
respect to the matter referred to in any proposed resolution or the
business to be dealt with at that meeting.

A copy of such written request signed by the requisitionists must be
deposited at the registered office of the Company or the Company’s
principal place of business in Hong Kong not less than six weeks
before the meeting in case of a requisition requiring notice of a
resolution or one week before the meeting in the case of any other
requisition.
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COMMUNICATIONS WITH SHAREHOLDERS
The Board recognizes the importance of continuing communications
with the Company’s shareholders and investors, and maintains
ongoing dialogues with them through various channels. The primary
communication channel between the Company and its shareholders
is through the publication of its interim and annual reports.

The Company's registrars serve the shareholders with respect to
all share registration matters.

The Company's annual general meeting provides a useful forum
for shareholders to exchange views with the Board. The Board
members and management of the Company are available to
answer shareholders’ questions and explain the procedures for
demanding and conducting a poll, if necessary. Any relevant
information and documents on proposed resolutions are normally
sent to all shareholders at least 21 clear days before the annual
general meeting.

All shareholders’ communications, including interim and annual
reports, announcements and press releases are available on the
Company’s website at www.noblecentury.hk. The latest business
developments and core strategies of the Company can also be
found on the website, keeping the communications with investors
open and transparent.

INVESTOR RELATIONS

The Company keeps on promoting investor relations and enhancing
communication with the existing shareholders and potential
investors. It welcomes suggestions from investors, stakeholders
and the public who may contact the Company by phone on (852)
2598 9868 during normal business hours, by fax at (852) 2598 9878
or by e-mail at info@noblecentury.hk.

During the year ended 31 March 2016, there had not been any
changes in the Company’s constitutional documents.
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Report of the Directors

EEERE

The Directors present their report together with the audited financial
statements for the year ended 31 March 2016.

PRINCIPAL ACTIVITIES AND BUSINESS
REVIEW

The principal activity of the Company is investment holding and the
activities of its subsidiaries are set out in note 34 to the consolidated
financial statements. There were no significant changes in nature
of Group's principal activities during the year.

Further discussion and analysis of these activities as required by
Schedule 5 to the Hong Kong Companies Ordinance, including a
discussion of the principal risks and uncertainties facing the Group
and an indication of likely future developments in the Group's
business, can be found in the Management Discussion and Analysis
set out on pages 7 to 19 of this annual report. This discussion forms
part of this directors’ report.

SEGMENT INFORMATION
An analysis of the Group's performance by operating segments is
set out in note 5 to the consolidated financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 March 2016 are
set forth in the consolidated statement of profit or loss and other
comprehensive income on pages 53 to 54.

The Board did not recommend the payment of any dividend for the
year ended 31 March 2016 (2015: Nil).

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
24 August 2016 (Wednesday) to 26 August 2016 (Friday) (both
days inclusive) during which period, no transfer of shares will
be registered. In order to qualify for attending and voting at the
forthcoming annual general meeting, all share transfer documents,
accompanied by the relevant share certificates, must be lodged
with the Company’s branch share registrar and transfer office in
Hong Kong, Tricor Tengis Limited, at Level 22, Hopewell Centre,
183 Queen'’s Road East, Hong Kong not later than 4:30 p.m. on 23
August 2016 (Tuesday).

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment of
the Group are set forth in note 13 to the consolidated financial
statements.

DONATIONS
Charitable donations made by the Group during the year amounted

to approximately HK$243,000.
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SHARE CAPITAL

Details of the movements in the share capital of the Company
during the year are set forth in note 22 to the consolidated financial
statements.

EQUITY-LINKED AGREEMENTS

Save for the share options scheme below, no equity-linked
agreements were entered into by the Group or existed during the
year ended 31 March 2016.

SHARE OPTIONS SCHEME

Pursuant to an ordinary resolution passed at the annual general
meeting of the Company held on 2 September 2013 and the Stock
Exchange granting approval of the listing of and permission to
deal in the shares to be issued under the share option scheme
(the "Share Option Scheme”) on 3 September 2013, the Company
adopted the Share Option Scheme in replacement of a share option
scheme adopted on 25 March 2003 which had been expired on 24
March 2013.

The Share Option Scheme shall be valid and effective for a period
of 10 years from 2 September 2013, unless otherwise terminated.
The purpose of the Share Option Scheme is to provide the Company
with a flexible and effective means of incentivizing, rewarding,
remunerating, compensating and/or providing benefits to the
directors, employees and other participants of the Company and
the Group.

The exercise price, vesting period, exercisable period and the
number of shares subject to each option will be determined by
the Board at the time of grant. No option has been granted by the
Company under the Share Option Scheme since its adoption to the
date of this report.

RESERVES

Movements in the reserves of the Group and of the Company during
the year are set out in the consolidated statement of changes in
equity on page 57 and in note 33(b) to the consolidated financial
statements respectively.

DISTRIBUTABLE RESERVES

At 31 March 2016, the distributable reserves of the Company
calculate under part 6 of the Hong Kong Companies Ordinance (Cap.
622) amounted to approximately HK$29.6 million (2015: HK$36.4
million).
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BANK AND OTHER BORROWINGS
Particulars of borrowings of the Group as at 31 March 2016 are set
out in notes 25 and 27 to the consolidated financial statements.

SUMMARY OF FINANCIAL INFORMATION

A summary of the results and of the assets and liabilities of the
Group for the last five financial years is set out on page 128 of the
annual report.

DIRECTORS

The Directors during the year and up to the date of this report were:

Executive Directors:
Ms. Zheng Juhua
Mr. Chan Chi Yuen

Independent Non-executive Directors:
Mr. Man Kwok Leung

Mr. Yu Pak Yan, Peter

Mr. Chi Chi Hung, Kenneth

In accordance with bye-law 87(1) of the Company’s Bye-laws and
to comply with the requirements of the Listing Rules, Mr. Yu Pak
Yan, Peter and Ms. Zheng Juhua will retire at the forthcoming annual
general meeting and being eligible, offer themselves for re-election.

The Company has received from each of the Independent Non-
executive Directors an annual confirmation of independence
pursuant to Rule 3.13 of the Listing Rules. The Company considers
that all of the Independent Non-executive Directors are independent.

DIRECTORS' SERVICE CONTRACTS

None of the Directors has a service contract which is not determinable
by the Company within one year without payment of compensation,
other than statutory compensation.

DIRECTORS' INTERESTS IN CONTRACTS

AND COMPETING BUSINESS

During the year under review and up to the date of this report,
Mr. Chan Chi Yuen (“Mr. Chan”) is an independent non-executive
director of Asia Energy Logistics Group Limited (“Asia Energy”)
(stock code: 351), a company listed on the Main Board, which
has a subsidiary engaging in the Vessel Chartering and therefore,
Mr. Chan is considered to have interests in the businesses which
compete or may compete with the businesses of the Group and is
required to be disclosed pursuant to Rule 8.10 of the Listing Rules.
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Given that Mr. Chan is an independent non-executive director of
Asia Energy and does not participate in the daily operation of Asia
Energy Group, the Directors believe that any significant competition
caused to the business of the Group would be unlikely. Mr. Chan
has confirmed he is fully aware of, and has been discharging,
his fiduciary duty to the Company to avoid conflict of interest. In
situations where any conflict of interests arises, Mr. Chan will refrain
from taking part in the decision making process and from voting on
the relevant board resolution at the board meeting.

Save as disclosed above and in note 31 to the consolidated financial
statements, no contract of significance in relation to the Group’s
business to which the Company or its subsidiaries was a party
and in which a Director had a material interest, whether directly
or indirectly, subsisted at the end of the year or at any time during
the year.

CONTROLLING SHAREHOLDER'S INTERESTS
IN CONTRACTS

Save as disclosed in note 31 to the consolidated financial
statements, at no time during the year had the Company or any
of its subsidiaries, and the controlling shareholder or any of its
subsidiaries entered into any contract of significance or any contract
of significance for the provision of services by the controlling
shareholder or any of its subsidiaries to the Company or any of
its subsidiaries.

CONNECTED TRANSACTIONS

The transactions as set out in note 31 to the consolidated financial
statements were connected transactions which were exempt from
any disclosure and shareholders’ approval requirements under
Chapter 14A of the Listing Rules.

As far as the transactions set out in note 31 to the consolidated
financial statements are concerned, the remuneration of the
Directors as determined pursuant to the service contracts/letters
of appointment entered into between the Directors and the
Group were connected transactions which were exempt from any
disclosure and shareholders' approval requirements under Chapter
14A of the Listing Rules.

The Directors have confirmed that the Company has complied with
the disclosure requirement in accordance with Chapter 14A of the
Listing Rules.
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DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 March 2016, the interests and short positions of the Directors
and the chief executives of the Company and their associates in
the shares of the Company (the “Shares”), underlying Shares and
debentures of the Company and its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO")) which have been notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO, or
which were recorded in the register as required to be kept pursuant
to Section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code set out in
Appendix 10 to the Listing Rules were as follows:

Directors’ interest in the Company:

EERSRTHRAERKRAD
HERORES 2 ERRKXR
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Approximate
percentage of

Name of director Number of shares shareholding Capacity

EEpA BREEE BEHSNE DL 55

Ms. Zheng Juhua Long position 26.45% Beneficial owner and interest

BREGIE AT 194,736,000 shares (Note () & (ii)) of a controlled company
TR A ARZIEA GRS

194,736,000M% A7 (BRE() K (i)
Notes:

(i) 191,792,000 shares were held by Superb Smart Limited, a company wholly
and beneficially owned by Ms. Zheng Juhua; and

(i) 2,944,000 shares were held by Good Virtue Capital Limited, a company
beneficially owned as to 70% by Ms. Zheng and 30% by her son.

Save as disclosed above, as at 31 March 2016, none of the Directors
nor chief executive of the Company had or was deemed to have
any interested or short positions in the shares, underlying shares
and/or debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the register
required to be kept by the Company under Section 352 of the SFO
or otherwise required to be notified to the Company and the Stock
Exchange pursuant to Model Code.

i) 191,792,000 IR B IEX T2 B R Ewm
& zSuperb Smart Limited#$ 5 : &

(i) 2,944,000 AHBHEL T REZFORIEF70%
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ARRANGEMENT FOR DIRECTORS TO
ACQUIRE SHARES OR DEBENTURES

Save as disclosed in the “Share Option Scheme” section on page
39 in this annual report and note 22(c) to the consolidated financial
statements, at no time during the year was the Company or any
of its subsidiaries a party to any arrangement to enable a Director
to acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.

DISCLOSURE OF INTERESTS OF

SUBSTANTIAL SHAREHOLDERS

As at 31 March 2016, so far as it is known by or otherwise notified by
any Director or the chief executive of the Company, the particulars
of the corporations or persons who had 5% or more interests in
the following long positions in the shares and underlying shares as
recorded in the register required to be kept under Section 336 of the
SFO or were entitled to exercise, or control the exercise of, 10% or
more of the voting power at any general meeting of the Company
(the “Voting Entitlements”) (i.e. within the meaning of substantial
shareholders of the Listing Rules) were as follows:

Name of substantial
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Approximate
percentage of

shareholder Number of shares shareholding Capacity
TERRER BB REOEE RESNBIL 5%
Superb Smart Limited Long position 26.05% Beneficial owner
191,792,000 shares (Note (i) BE=EAA
rE
191,792,0008% (FHE())
Good Virtue Capital Limited Long position 0.40% Beneficial owner
CEEARBRAT 2,944,000 shares (Note (ii)) E=EBA
EE
2,944,000/% (F5E(i)
Ms. Zheng Juhua Long position 26.45% Interest of controlled

et 194,736,000 shares (Notes (i) & (ii)
£
194,736,0008% (B E(0) Kz (i)
Notes:

(i) The 191,792,000 shares were held by Superb Smart Limited, a company
wholly and beneficially owned by Ms. Zheng Juhua; and

(i) The 2,944,000 shares were held by Good Virtue Capital Limited, a company
beneficially owned as to 70% by Ms. Zheng Juhua and 30% by her son.

corporations
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Save as disclosed above, the Directors are not aware of any other
corporations or person who, as at 31 March 2016, had the Voting
Entitlements or any interests or short positions in the Shares or
underlying shares as recorded in the register required to be kept
under Section 336 of the SFO.

BIOGRAPHICAL DETAILS OF DIRECTORS

AND SENIOR MANAGEMENT

Executive Directors

Ms. Zheng Juhua, aged 44, is an executive Director and the
chairman of the Board of Directors of the Company since April 2011.
Ms. Zheng conducts a property rental and investment business in
Shenzhen, the People’s Republic of China. She has over ten years
of experience in securities investment in Hong Kong. She is the
sole beneficial owner of Superb Smart Limited, a substantial and
controlling shareholder of the Company which holds approximately
26.45% of the issued share capital. She has not held any directorships
in the last three years in any other public company the securities of
which are listed on the securities market in Hong Kong or overseas.

Mr. Chan Chi Yuen, aged 49, holds a bachelor degree with honours
in Business Administration and a master of science degree with
distinction in Corporate Governance and Directorship. He is a fellow
of The Hong Kong Institute of Certified Public Accountants and The
Association of Chartered Certified Accountants and is an associate
of The Institute of Chartered Accountants in England and Wales.
He is a practicing certified public accountant and has extensive
experience in financial management, corporate development
corporate finance and corporate governance.

Mr. Chan was appointed to the Board as an executive Director
and the chief executive officer in June 2011. He is currently an
executive director and chairman of Kate China Holdings Limited
(stock code: 8125) and e-Kong Group Limited (stock code: 524). He
is also an independent non-executive director of Leyou Technologies
Holdings Limited (stock code: 1089), Asia Energy Logistics Group
Limited (Stock code: 351), China Baoli Technologies Holdings Limited
(formerly known as REX Global Entertainment Holdings Limited)
(Stock code: 164), Jun Yang Financial Holdings Limited (formerly
known as Jun Yang Solar Power Investments Limited) (Stock code:
397), Media Asia Group Holdings Limited (Stock code: 8075), U-RIGHT
International Holdings Limited (Stock code: 627) and New Times
Energy Corporation Limited (Stock code: 166) (redesignated from
non-executive director with effect from 18 May 2012). He was an
executive director of China Minsheng Drawin Technology Group
Limited (formerly known as South East Group Limited) (Stock code:
726) from December 2013 to July 2015, Co-Prosperity Holdings
Limited (stock code: 707) from December 2014 to October 2015,
Kong Sun Holdings Limited (Stock code: 295) from February 2007
to November 2009 and from December 2011 to September 2013,
and an independent non-executive director of China Sandi Holdings
Limited (Stock code: 910) from September 2009 to July 2014.
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Independent Non-executive Directors

Mr. Man Kwok Leung, aged 69, is an independent non-executive
Director and the chairman of the Nomination Committee of the
Company. He is a solicitor of the High Court of Hong Kong and a
civil celebrant of marriages. Mr. Man has extensive experience in
the legal practice and was appointed by Xinhua News Agency as a
district advisor between 1995 and 1997. He is currently a director
of Apleichau Kai Fong Primary School, the deputy chairman of
Apleichau Kai Fong Welfare Association, the secretary of Apleichau
Promotion of Tourism Association and the honorary legal advisor
of Junior Police Officers’ Association. Mr. Man is not related to
any directors, senior management or substantial or controlling
shareholders of the Company.

Mr. Man is currently an independent non-executive director of DeTai
New Energy Group Limited (formerly known as Guocang Group
Limited) (stock code: 559). He was an independent non-executive
director of Kong Sun Holdings Limited (stock code: 295) from June
2009 to September 2014, KuangChi Science Limited (stock code:
439) from May 2008 to August 2014 and Hong Kong Life Sciences
and Technologies Group Limited (stock code: 8085) from November
2009 to September 2012.

Mr. Yu Pak Yan, Peter, aged 65, is an independent non-executive
Director and the chairman of the Remuneration Committee of the
Company since April 2011. He has over 28 years of experience in
real estate and financial services industries. Mr. Yu has a Bachelor
Degree in Management from Youngstown State University in Ohio,
the United States and a Master of Science Degree in Financial
Services from American College in Pennsylvania, the United States.
Mr. Yu is a member of the Certified Commercial Investment Member
Institute and was the first Chinese-American elected to the board
of the San Francisco Association of Realtors. Mr. Yu worked in
Pacific Union Real Estate Company in the United States between
1980 and 1995 and held senior positions in MetLife and New York
Life Insurance Company in managing Asian customers in North
America. Mr. Yu is not related to any directors, senior management
or substantial or controlling shareholders the Company.

Mr. Yu is currently an executive director of Far East Holdings
International Limited (stock code: 36) and an independent non-
executive director of China Sandi Holdings Limited (stock code: 910)
and Kingston Financial Group Limited (stock code: 1031). He was
an executive director of Kong Sun Holdings Limited (stock code:
295) from August 2008 to September 2014 and an independent
non-executive director of GET Holdings Limited (stock code: 8100)
during the period from July 2010 to January 2014.
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Mr. Chi Chi Hung, Kenneth, aged 47, is an independent non-
executive Director and the chairman of the Audit Committee of
the Company since April 2011. He has over 20 years of experience
in accounting and financial control area. He holds a Bachelor of
Accountancy Degree from the Hong Kong Polytechnic University
and is a fellow member of the Association of Chartered Certified
Accountants in the United Kingdom, an associate member of the
Hong Kong Institute of Certified Public Accountants, the Hong Kong
Institute of Chartered Secretaries and the Institute of Chartered
Secretaries and Administrators in the United Kingdom. Mr. Chi is
not related to any directors, senior management or substantial or
controlling shareholders of the Company.

Mr. Chi is currently an executive director of Ceneric (Holdings)
Limited (stock code: 542) and DeTai New Energy Group Limited
(formerly known as Guocang Group Limited) (stock code: 559) and
an independent non-executive director of Perfect Shape Beauty
Technology Limited (formerly known as Perfect Shape (PRC) Holdings
Limited) (stock code: 1830) and L'sea Resources International
Holdings Limited (stock code: 195). He was an executive director
of e-Kong Group Limited (stock code: 524) from September 2014 to
July 2015, GET Holdings Limited (stock code: 8100) from July 2010 to
June 2014, a non-executive director of China Sandi Holdings Limited
(stock code: 910) from January 2015 to August 2015 (redesignated
from executive director with effect from 31 January 2015) and an
independent non-executive director of Hong Kong Life Sciences and
Technologies Group Limited (stock code: 8085) from January 2010 to
August 2015, Aurum Pacific (China) Group Limited (stock code: 8148)
from March 2010 to October 2015, Silk Road Energy Services Group
Limited (formerly known as China Natural Investment Company
Limited) (stock code: 8250) from December 2011 to November 2015
and Everchina International Holdings Company Limited (stock code:
202) from October 2011 to August 2012.

Senior Management

Ms. Chan Wai Fung, aged 34, currently a financial manager of
the Company. Ms. Chan holds a bachelor degree of Accountancy
from University of South Australia. She is an associate member of
the Hong Kong Institute of Certified Public Accountants. She has
extensive experiences in auditing, accounting and financing. She
joined the Group since June 2011.
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Ms. Li Yue, aged 28, currently a finance manager of the Company.
Ms. Li has a bachelor degree in Business Management (Accounting)
from Jilin University of Finance and Economics and she has the
certificate of accounting profession issued by Finance Commission
of Shenzhen Municipality. She has over 5 years of experience in
banking industry. She joined the Group since July 2015.

Mr. Zhou Dezhao, aged 38, currently a general manager of the
Group's finance leasing department. He has a Master degree of
Business Administration from University of Northern Virginia and
a bachelor degree in Finance from Sun Yat-Sen University. He has
over 15 years of experience in banking industry. He had worked
in several banks as a general manager in business department or
business development department before joining the Group. He
joined the Group since October 2015.

Mr. Fan Guocheng, aged 49, currently the financial controller
of the Group PRC division. Mr. Fan graduated from Guangdong
University of Finance and Economics and he has the certificate of
accounting profession issued by Finance Commission of Shenzhen
Municipality. He has over 25 years of experience in accounting
and financial management. He was an accounting supervisor and
financial controller in several companies before joining the Group.
He joined the Group since October 2015.

One of the senior management who is the general manager of the
Group finance leasing department has been resigned in November
2015.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part of the business of the Company
were entered into or existed during the year.

MAJOR CUSTOMERS AND SUPPLIERS

During the year, approximately 98% (2015: 95%) and 79% (2015:
91%) of the Group's turnover was attributable to the five largest
customers and the largest customer respectively.

During the year, approximately 67% (2015: 98%) and 26% (2015:
44%) of the Group’s purchases were attributable to the five largest
suppliers and the largest supplier respectively.

None of the Directors, their associates or any shareholder (which
to the knowledge of the Directors owns more than 5% of the
Company’s issued share capital) had an interest in the major
suppliers or customers above at any time during the year.
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PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the law of
Bermuda or the Company's bye-laws in respect of the Company’s
share capital.

PERMITTED INDEMNITY PROVISIONS

Pursuant to bye-law 168(1) of the Company's Bye-laws, every
director or other officer of the Company shall be entitled to be
indemnified out of the assets of the Company against all losses
or liabilities which he/she may sustain or incur in or about the
execution of the duties of his/her office or otherwise in relation
thereto, and no Director or other officer shall be liable for any loss,
damages or misfortune which may happen to or be incurred by the
Company in the execution of the duties of his/her office or in relation
thereto, provided that the Bye-laws shall only have effect in so far
as its provisions are not avoided by the Bermuda Companies Act.
The Company and its listed subsidiary have maintained Directors
and officers liability insurance during the year.

PURCHASE, SALE OR REDEMPTION OF

SECURITIES

To the best knowledge of the Directors, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any of the
Company's shares during the year ended 31 March 2016.

Directors’ Emoluments
Details of directors’ emoluments are set out in note 12 to the
consolidated financial statements.

PENSION SCHEME ARRANGEMENTS

The Company and its subsidiaries operating in Hong Kong are
required to participate in a contribution retirement scheme of
the Group set up in accordance with the Hong Kong Mandatory
Provident Fund Scheme Ordinance (Chapter 485 of the Laws of Hong
Kong). Under the scheme, employees are required to contribute
5% of their monthly salaries up to a maximum of HK$1,500 per
month and they may choose to make additional contributions.
The employer’'s monthly contribution is at the rate of 5% of each
employee’s monthly salary up to the maximum limit of HK$1,500
per month.

Subsidiaries operating in the PRC are required to participate in
contribution retirement schemes organised by the relevant local
government authorities since incorporation.

CORPORATE GOVERNANCE

Details of the Company'’s corporate governance practices are set
out in the Corporate Governance Report on pages 21 to 36 of this
annual report.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Company has
complied with the sufficiency of public float requirement under
the Listing Rules at any time during the year and as at the date of
this annual report.

AUDIT COMMITTEE

The Audit Committee, comprising three independent non-executive
directors, has reviewed the audited financial statements of the
Group for the year.

COMPLIANCE WITH LAWS AND
REGULATIONS

During the year, the Group has complied with the relevant laws
and regulations that have a significant impact on the operations
of the Group.

INDEPENDENT AUDITOR

The consolidated financial statements have been audited by Lau
& Au Yeung C.P.A. Limited who retire and, being eligible, offer
themselves for re-appointment.

On behalf of the Board
Zheng Juhua
Chairman

Hong Kong, 28 June 2016
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Independent Auditor’s Report

TO THE SHAREHOLDERS OF
NOBLE CENTURY INVESTMENT
HOLDINGS LIMITED

(incorporated in Bermuda with limited liability)

We have audited the consolidated financial statements of Noble
Century Investment Holdings Limited (the “Company”) and its
subsidiaries (together, the “Group”) set out on pages 53 to 126,
which comprise the consolidated balance sheet as at 31 March
2016, and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in
equity and the consolidated cash flow statement for the year then
ended, and a summary of significant accounting policies and other
explanatory information.

DIRECTORS' RESPONSIBILITY FOR THE

CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation
of consolidated financial statements that give a true and fair view
in accordance with Hong Kong Financial Reporting Standards issued
by the Hong Kong Institute of Certified Public Accountants, and the
disclosure requirements of the Hong Kong Companies Ordinance,
and for such internal control as the directors determine is necessary
to enable the preparation of consolidated financial statements that
are free from material misstatement, whether due to fraud or error.

AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on these consolidated
financial statements based on our audit and to report our opinion
solely to you, as a body, in accordance with Section 90 of the
Companies Act 1981 of Bermuda and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.

We conducted our audit in accordance with Hong Kong Standards
on Auditing issued by the Hong Kong Institute of Certified Public
Accountants. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable
assurance about whether the consolidated financial statements are
free from material misstatement.
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An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the consolidated financial
statements. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material
misstatement of the consolidated financial statements, whether
due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation of
consolidated financial statements that give a true and fair view
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by
the directors, as well as evaluating the overall presentation of the
consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

OPINION

In our opinion, the consolidated financial statements give a true and
fair view of the financial position of the Group as at 31 March 2016,
and of their financial performance and cash flows for the year then
ended in accordance with Hong Kong Financial Reporting Standards
and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

Lau & Au Yeung C.P.A. Limited
Certified Public Accountants

Hong Kong, 28 June 2016

Franklin, Lau Shiu Wai
Practising Certificate number: PO1886
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

GeEskAMEZERER

For the year ended 31 March 2016 EZ—F— A~ NF=HA=+—HILFE

2016 2015
—E—XRE —E—hHF
Note HK$’'000 HK$'000
B FExT FBT
Revenue ON 5 1,373,585 322,056
Cost of sales SHERAR 7 (1,354,488) (312,098)
Gross profit £ 19,097 9,958
Other income EHAaA 6 516 773
Gain on changes in fair value of BIEEEHRERARE
held-for-trading investments SEles 5,540 14,300
Gain on disposal of a subsidiary HE—RHBR R 28 835 =
Impairment loss on property, W - BEKEEZ
plant and equipment RIEEIE (9,652) -
Impairment loss on other receivable HE e 2 BB R R (1,216) =
Administrative expenses THER 7 (30,292) (16,215)
Operating (loss)/profit s (E18),mf (15,172) 8,816
Finance costs BEE RN 8 (720) =
(Loss)/profit before taxation BELRT(E51R) s A (15,892) 8,316
Taxation charge FHIEX 9 (2,680) (835)
(Loss)/profit for the year NEZ(EHE), s F (18,572) 7,981
Other comprehensive income: HEhemias
ltems that may be reclassified e LIS ey B
subsequently to profit or l0ss: BammEE -
— exchange differences arising on — MEEARE R ERR
translation (14,186) (1,645)
Total comprehensive (loss)/income FEBE2E(ER), WS
for the year (32,758) 6,336
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

GeEskAMEZERER

For the year ended 31 March 2016 #Z—=—F—~NF=H=1—HIFFZE

2016 2015
—E-RE —E—hF
Note HK$'000 HK$'000
k=3 FHET FET
(Loss)/profit for the year attributable to: AR ALEEFE
(E518),mF)
Owners of the Company PA/NEIES DN (18,754) 7,983
Non-controlling interests IR M 182 )
(Loss)/profit for the year AEE(EE) S5 (18,572) 7,981
Total comprehensive (loss)/income AT ALREEFEE
for the year attributable to: BEE(EE), W
Owners of the Company PA/NEIESZS DN (32,827) 6,338
Non-controlling interests eI R 69 @)
Total comprehensive (loss)/income FEL2AE(ER), W
for the year (32,758) 6,336

Basic and diluted (losses)/earnings BEREXARE#S
per share (B1]) &

11 HK(4.12) cents HK2.37 cents
(4.12)74L 2.377A1

The notes on pages 59 to 126 form an integral part of these
consolidated financial statements.

The consolidated financial statements on pages 53 to 126 were

approved by the Board of Directors on 28 June 2016 and were
signed on its behalf.

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A
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Consolidated Balance Sheet

SEEERER

As at 31 March 2016 R=F—~NF=A=4+—H

2016 2015
—EZ—XF —E—hF
Note HK$’000 HK$'000
B=E FET FiBT
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment M - BRI 13 132,315 40,132
Goodwill SRS 14 1,000 1,000
Finance lease payment receivables FEl B B E R IR 15 70,322 26,223
Loan receivables FEWE TR 20 441 =
204,078 67,355
Current assets REEE
Inventories FE 16 668 1,129
Trade receivables FEU AR X 17 22,790 =
Bills receivable S 62,369 =
Deposits, prepayments and Ze - BENFIER
other receivables EL eI IR 18 285,406 71,114
Held-for-trading investments RIEEERE 19 61,955 33,900
Finance lease payment receivables FEW B S T E IR 15 13,639 43,624
Loan receivables FEWE TR 20 5,133 16,222
Cash and bank balances RE MIRTTAETE 21 499,817 118,659
951,777 284,648
Total assets EEHAE 1,155,855 352,003
EQUITY R
Capital and reserves BARR#E
Share capital &N 22 73,612 33,760
Reserves e 804,073 181,585
Total equity attributable to PIN/NCIESY S PN Fi
owners of the Company 877,685 215,345
Non-controlling interests FEIE R 87 280
Total equity A 877,772 215,625
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Consolidated Balance Sheet

SEEERER

As at 31 March 2016 R=F—~NF=A=4+—H

2016 2015
—RE —HF
Note HK$'000 HK$'000
BisE FHxT FBT
LIABILITIES =V
Current liabilities REIBE
Trade payables FETERFR 23 5,208 5,944
Accruals, other payables and FEETER - HAafES
deposit received FIE KBRS 24 159,518 129,398
Amount due to a director BN —RBESRIA 25 39,482 21
Amount due to non-controlling interest FET FEIE AR R 2 TR IR 26 8,020 180
Tax payables FERIHIIE 3,487 835
Bank borrowing, IRITIEE - HEMA
secured 27 62,368 -
Total liabilites s S 278,083 | 136,378
Total equity and liabilities ERRAEAE 1,155,855 352,003
Net current assets REEERE 673,694 148,270
Total assets less current liabilities EEABERRBARS 877,772 215,625
Zheng Juhua Chan Chi Yuen
(TR BREE
Director Director
2 EE
The notes on pages 59 to 126 form an integral part of these UWHFHEAEMBHRRESHNESIE126 8 2

consolidated financial statements.

The consolidated financial statements on pages 53 to 126 were
approved by the Board of Directors on 28 June 2016 and were

signed on its behalf.
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Consolidated Statement of Changes in Equity
meERB R

For the year ended 31 March 2016 EZ—F— A~ NF=HA=+—HILFE

Attributable to owners of the Company Attributable to non-controlling interests
LGN FERBEELR
Share-
hased
Retained (ompersaton
earnings/ reserve Share of net
(Accumulated WRABREE assets ofa
Share  Share Contrbuted  Exchange losses) LREEE  subsidiary

capital  premium  suplus  resene RBER/  Subtotl  HKSO00 FEERIBAR  Subotal Total
Be  ROEE ESBHR  EXGE (ZiER) Nt TAT  BEE it i
HGO0  HKS000  HKSO00  HKSOO0  HKSOOD  HKSO00 (Not) ~ HKSOO0  HKSO00  HKSO000
T A TRt TR fTAr  TEm (W) TRt TEr T

A1 Apri 2014 H=5-TEmA-R 8440 = 51038 = 1 60212 = = = 80212
Comprehensive income 2EHA
Proft or the year TERRT = - - - 7983 7983 - ] D%

Other comprehensive income RN
Bxchange difference on transatonof - EESBhEREER R 2

financial statements of oreign EizE

Operations - - - (1,64) - (1,649) - - - (1645
Recogniton of equitpsetfed share-~— EREREENRAA

based payment BEVR = = - - - - %2 - % %
Transactions with owners BHEAZRS

IS Ofrights shres itk 840 13480 - - - B - - - B
IS of bonus Shares ¥k 16380 - (1650 - - - - - - -
Transacton costs atrbutabletossle.  EHRAERGAA

0f new shares - 3129) - - - B31%) - - - 3129
Contibution from nor-controling FIRERTE

Interests - - - - - - - 0 0 i
A 31 March 2015 NE-1FZf=1-A 33760 14035 178 (1,645) 8697 15345 %2 8 80 215605
At 1 Apri 2015 N-Z-1EmA-A 33760 14035 RIAVS (1,645) 8697 1535 %2 8 80 25605
Comprehensive loss £ -

Loss for the year TERER = = = -8 (8 - 18 (187
Other comprehensive income TN

Exchange diference on transatonof - BAESEhERE %2

financil statements of oreign EizE

operations = - - (4 - (0 - (113 (13 (1418
Lpse of equty-setfed are- WRHBEEZ(T

based payment F = = = = 2 2 (26 - (26 -
Transactions with owners RHEAZRS

Placing of new shiares e N 658 - - - T - - - T
Transacton costs atrbutsble tosle.  EHRAERSAA

0f new shares - (1039 - - - (103n) - - - (039
A 31 March 2016 RB—E=A=1-H 13612 795408 3178 (15,718) 079%) 87768 - § 8 871772

Note: During the year ended 31 March 2015, a subsidiary of the Company ~ Mift : REE—F—RF=A=+—HFEHMHE - AQ

granted an option to an employee (the “Employee”) to subscribe for upto Al-RMBERRRT —RERGZIMER DiERE
5% equity interest of that subsidiary at a price calculated based on the net N BARRNERETER 2EEFEREE
assets value of the subsidiary as at the date the option is exercised. The T8 2 B R RRE TR IR 2 M B A R 5% AR A 4
option is vested on 1 October 2015 and is exercisable up to the termination # o RBREEN - —AF+A—HEBRAIT
of services of the employee to the subsidiary. As the Employee resigned EEZESZIRBRZMBEAR - BRZER
during the year ended 31 March 2016, thus the option lapsed. REBE T "F=-A=t—HISEHHCH

£ - FUtBBEED R -

The notes on pages 59 to 126 form an integral part of these WEHRAMBREBSHNFEIE1268 2 I
consolidated financial statements. e
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Consolidated Statement of Cash Flows

GERTRER

For the year ended 31 March 2016 #Z—=—F—~NF=H=1—HIFFZE

2016 2015
—E-XRE —E—HF
Note HK$'000 HK$'000
FfaE F&T FHT
Cash flows from operating activities &% EZHRSHRE
Net cash used in operations KEEBAARESFE 300 (301,953) (24,677)
Net cash used in operating activities &EZBAAReFE (301,953) | (24,677)
Cash flows from investing activities BRETHEESARE
Purchase of held-for-trading investments ~ BERZIEEERE (22,515) (19,600)
Purchase of property, plant BAYE - RERSEIM
and equipment (84,490) (4,486)
Net cash outflow on disposal of HE—EHBARZ
a subsidiary e FRE 28 (35) =
Net cash outflow on acquisition of WEE—FHB AR 2
a subsidiary 7 R - (1,000)
Interest received EAILE 196 16
Dividend received BEREE 320 -
Net cash used in investing activities REEBFABEFE (06520) (5070
Cash flows from financing activities FEIZEHREFE
Interest Paid BRFE (720) =
Proceeds from placing of new shares Ao & #TR% 10 FTiS S0E 705,220 =
Proceeds from rights issue BT AR ETIS IR - 10,679
Shares issue costs AR BEA TR AR (10,315) (3,125)
Proceeds from bank borrowings RITEHRATEIE 62,368 =
Increase/(decrease) in amount due BN —BEEFIA
to a director 0, () 39,461 (735)
Capital contribution from non-controlling ~ 3EEREAEZRTE
interests 7,840 200
Net cash generated from financing REEEFSREFE
activities - BozssA 7019
Net increase/(decrease) in cash and RERREZLEEE
cash equivalents #hnCRd) 38 395,377 (42,728)
Cash and cash equivalents at beginning FHzREKEE
of the year =S EREE 118,659 163,032
Effect of foreign exchange rate MRS D) 2 2 - HE
changes, net (14,219) (1,645)
Cash and cash equivalents at end FRZBEERES
of the year ZEEH 21 499,817 118,659

The notes on pages 59 to 126 are an integral part of these |4 ABKHREASHNE5951268E 2

consolidated financial statements. E i)
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Notes to the Consolidated Financial Statements

GENERAL INFORMATION

Noble Century Investment Holdings Limited (the “Company”)
is a limited liability company incorporated in Bermuda and
listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The Company’s registered
office is located at Clarendon House, 2 Church Street, Hamilton
Il, Bermuda. The principal place of business in Hong Kong is
Situated at Suite 2202, 22/F, China Resources Building, 26
Harbour Road, Wanchai, Hong Kong.

The principal activity of the Company is investment holdings.
The Company and its subsidiaries (together, the “Group”)
are principally engaged in vessel chartering, trading, money
lending and finance leasing.

These consolidated financial statements are presented in
Hong Kong dollars (“HK$") unless otherwise stated. These
consolidated financial statements have been approved for
issue by the Board of Directors on 28 June 2016.

SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

The principal accounting policies applied in the preparation
of these consolidated financial statements are set out below.
These policies have been consistently applied to all the years
presented, unless otherwise stated.

2.1 Basis of preparation
These consolidated financial statements have been
prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs") (which include all
Hong Kong Financial Reporting Standards, Hong Kong
Accounting Standards (“HKASs") and Interpretations)
issued by the Hong Kong Institute of Certified Public
Accountants and accounting principles generally
accepted in Hong Kong. In addition, the consolidated
financial statements include applicable disclosures
required by the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”) and the
applicable disclosure requirements of the Hong Kong
Companies Ordinance (Cap. 622). These consolidated
financial statements have been prepared under the
historical cost convention, except for held-for-trading
investments, which have been measured at fair value.

The preparation of consolidated financial statements
in conformity with HKFRSs requires the use of certain
critical accounting estimates. It also requires management
to exercise its judgement in the process of applying
the Group’s accounting policies. The areas involving
a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the
consolidated financial statements are disclosed in Note 4.

eI HRAR MR

— &R
CHEEEZERBER 2B ARAE DA
—FXREREFMXIIZ2BERAT -
WRBEBHERZFTERRD (B R
Frl)EMR ET o AR R MR
B Clarendon House, 2 Church Street,
Hamilton I, Bermuda - EEBE B &%
B R BB B EEB265RE R KE22
1E2202F ©

RRABELEXHRTEER - ARAR
HIfB AT (M AEE ) T2 =M
fpiEE - B5  EELBEMEE -

BRBEERI  ZERAMBERRIAE
(BT DEY - ZEFREMBHRERE
RZZE—RFNAZTN\HEESEHt
T o

FTESTBRUE

RAEZEHEEMBRERARAZEIES
ATBCRESIN T X » BR =B LRI - 1t
FHRNFEERFRENERER -

2.1 RBEE
AEAMBBRRTIBBEE B S
NEEM2 BB BRELR([E
BUBmEER]) (REMEES
ISR BRI EM(E
BEHERNERB)REE R
AREHFEA AR o I - £
BUBHRERBIEHRAES LHR
AI([ EHRA)) REAEBEATIE
(56225 ) ERMBERT - B
BEEBEREUAAMEEES - &
BAMBBREIRRBRE L KAVER
%'z °

RETEBBUBME LA ZHE
MEHERFRERE TRRSE
g THREEEENERASEZ
SERIBEBRPITEEAE - PR
BEHEGREREE &G - TP R
R BHRRBEABRRIGE
Z BT M FEAREE -
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.1 Basis of preparation (Continued)

(@

(b)

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

New and amended standards adopted by the
Group:

The following new standards and amendments to
standards are mandatory for the first time for the
financial year beginning 1 April 2015 but do not
have a material impact on the Group:

HKAS 19 (2011) (Amendments)  Defined Benefit Plans:
Employee Contributions

Annual Improvements Projects  Annual Improvements
2010-2012 Cycle

Annual Improvements Projects  Annual Improvements

2011-2013 Cycle

The following new, revised or amended standards
and interpretations have been issued but are not
effective for the financial year beginning 1 April
2015 and have not been early adopted.

HKFRS 9 Financial Instruments?
HKFRS 10 and HKAS 28 Sale or Contribution of Assets
(2011) (Amendments) hetween an Investor and its

Associate or Joint Venture*
Investment Entities: Applying the
Consolidation Exception’

HKFRS 10, HKFRS 12 and
HKAS 28 (2011) (Amendments)

HKFRS 11 (Amendments) Accounting for Acquisitions of
Interests in Joint Operations'
HKFRS 14 Regulatory Deferral Accounts'
HKFRS 15 Revenue from Contracts with
Customers?
HKFRS 15 Clarification to HKFRS 152
HKFRS 16 Leases?
HKAS 1 (Amendments) Disclosure Initiative'
HKAS 16 and HKAS 38 Clarification of Acceptable
(Amendments) Methods of Depreciation and
Amortisation’
HKAS 16 and HKAS 41 Agricutture; Bearer Plants'
(Amendments)
HKAS 27 (Amendments) Equity Method in Separate

Annual Improvements Projects

Financial Statements
Annual Improvements
HKFRSS 2012-2014 Cycle!

2 FESHTHEEME®R)

2.1
(a)

(b)
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Notes to the Consolidated Financial Statements

eI HRAR MR

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.1 Basis of preparation (Continued)
(b) (Continued)

(c)

Effective for annual periods beginning on or after 1

January 2016.

z Effective for annual periods beginning on or after 1
January 2018.

d Effective for annual periods beginning on or after 1
January 2019.

& Effective date to be determined.

The Group has already commenced an assessment
of related impact of adopting the above new,
revised or amended standards and interpretations
to the Group. The Group is not yet in a position to
state whether substantial changes to the Group's
accounting policies and presentation of the
consolidated financial statements will be resulted.

New Hong Kong Companies Ordinance (Cap. 622)

In addition, the requirements of Part 9 “Accounts
and Audit” of the new Hong Kong Companies
Ordinance (Cap. 622) come into operation during
the financial year, as a result, there are changes to
presentation and disclosures of certain information
in the consolidated financial statements.

2.2 Subsidiaries
2.2.1 Consolidation

The consolidated financial statements include the
financial statements of the Group for the year
ended 31 March 2016. A subsidiary is an entity
(including a structured entity), directly or indirectly,
controlled by the Company. Control is achieved
when the Group is exposed, or has rights, to
variable returns from its involvement with the
investee and has the ability to affect those returns
through its power over the investee (i.e., existing
rights that give the Group the current ability to
direct the relevant activities of the investee).

2 FESHTHEEME®R)

2.1

(c)

fim E B 25 ()
(b)

(%)

T RZE-RF-A—ARN
1BBAE 2 AR A

2 RZZ-N\F—A—AmU
1RBAR 2 R HAR A

S RZZT—AF—A—AmU
1&BAtE 2 TR AR

¢ EMAMARETE -

REBE R ERA L
Al RETRNEERE
AlaBEAEEZ A
2  AEBHREETEANE
B2 @5t R RERE MR
KZENEREAMEREXN

= °

& B R ERDI(F622%F)

AN - FEE D A EGI(FE
622F ) E9E IR E RER |2
HMERPBRFERER - A
b HAMBREPETE
B2 25 R EEERR -

2.2 MIBATE
22158

RAEVBBRREEASEE
E-FE—RF=ZA=+—H
IEFENTBHRE - WBEA
RABANQ R HEZE M EZES
WEE(BEEBERE) -
EAEEAZRNZHFLEE
BEHREBAEOEE
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.2 Subsidiaries (Continued)
2.2.1 Consolidation (Continued)

@

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

Business combinations

The Group applies the acquisition method
to account for business combinations. The
consideration transferred for the acquisition
of a subsidiary is the fair values of the assets
transferred, the liabilities incurred to the
former owners of the acquiree and the
equity interests issued by the Group. The
consideration transferred includes the fair
value of any asset or liability resulting from
a contingent consideration arrangement.
Identifiable assets acquired and liabilities
and contingent liabilities assumed in a
business combination are measured initially
at their fair values at the acquisition date.
The Group recognises any non-controlling
interest in the acquiree on an acquisition-
by-acquisition basis. Non-controlling
interests in the acquiree that are present
ownership interests and entitle their holders
to a proportionate share of the entity’s
net assets in the event of liquidation are
measured at either fair value or the present
ownership interests’ proportionate share
in the recognised amounts of acquiree’s
identifiable net assets.

Acquisition-related costs are expensed as
incurred.

If the business combination is achieved in
stages, the acquisition date carrying value
of the acquirer’'s previously held equity
interest in the acquiree is remeasured to
fair value at the acquisition date, any gains
or losses arising from such re-measurement
are recognised in profit or loss.

Any contingent consideration to be
transferred by the Group is recognised at fair
value at the acquisition date. Subsequent
changes to the fair value of the contingent
consideration that is deemed to be an asset
or liability is recognised in accordance
with HKAS 39 in profit or loss. Contingent
consideration that is classified as equity
is not remeasured, and its subsequent
settlement is accounted for within equity.
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Notes to the Consolidated Financial Statements

eI HRAR MR

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.2 Subsidiaries (Continued)
2.2.1 Consolidation (Continued)

@

®)

Business combinations (Continued)

The excess of the consideration transferred,
the amount of any non-controlling interest
in the acquiree and the acquisition-date
fair value of any previous equity interest
in the acquiree over the fair value of the
identifiable net assets acquired is recorded
as goodwill. If the total of consideration
transferred, non-controlling interest
recognised and previously held interest
measured is less than the fair value of the
net assets of the subsidiary acquired in the
case of a bargain purchase, the difference is
recognised directly in the statement of profit
or loss and other comprehensive income.

Intra-group  transactions, balances
and unrealised gains on transactions
between group companies are eliminated.
Unrealised losses are also eliminated
unless the transaction provides evidence
of an impairment of the transferred asset.
When necessary, amounts reported by
subsidiaries have been adjusted to conform
with the group’s accounting policies.

Changes in ownership interests in
subsidiaries without change of control
Transactions with non-controlling interests
that do not result in loss of control are
accounted for as equity transactions —
that is, as transactions with the owners of
the subsidiary in their capacity as owners.
The difference between fair value of any
consideration paid and the relevant share
acquired of the carrying amount of net
assets of the subsidiary is recorded in
equity. Gains or losses on disposals to
non-controlling interests are also recorded
in equity.
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.2 Subsidiaries (Continued)
2.2.1 Consolidation (Continued)
(c)  Disposal of subsidiaries

When the Group ceases to have control,
any retained interest in the entity is re-
measured to its fair value at the date when
control is lost, with the change in carrying
amount recognised in profit or loss. The
fair value is the initial carrying amount for
the purposes of subsequently accounting
for the retained interest as an associate,
joint venture or financial asset. In addition,
any amounts previously recognised in
other comprehensive income in respect
of that entity are accounted for as if the
Group had directly disposed of the related
assets or liabilities. This may mean that
amounts previously recognised in other
comprehensive income are reclassified to
profit or loss.

2.2.2 Separate financial statements
Investments in subsidiaries are accounted for at
cost less impairment. Cost also includes direct
attributable costs of investment. The results of
subsidiaries are accounted for by the Company
on the basis of dividend received and receivable.

Impairment testing of the investments in
subsidiaries is required upon receiving dividends
from these investments if the dividend exceeds
the total comprehensive income of the subsidiary
in the period the dividend is declared or if the
carrying amount of the investment in the separate
financial statements exceeds the carrying amount
in the consolidated financial statements of the
investee’s net assets including goodwill.

2.3 Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief
operating decision-maker. The chief operating decision-
maker, who is responsible for allocating resources and
assessing performance of the operating segments, has
been identified as executive directors of the Company
that makes strategic decisions.

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A
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Notes to the Consolidated Financial Statements

eI HRAR MR

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.4 Foreign currency translation

(@)

(b)

(c)

Functional and presentation currency
ltems included in the financial statements of each
of the Group's entities are measured using the
currency of the primary economic environment
in which the entity operates (the “functional
currency”). The consolidated financial statements
are presented in HK dollars (“HK$") which is
the Company’s functional and the Group's
presentation currency. Other functional currency
is Renminbi (“RMB”).

The Directors consider that presentation of the
consolidated financial statements in HK$ will
facilitate analysis on financial information of the
Group.

Transactions and balances

Foreign currency transactions are translated
into the functional currency using the exchange
rates prevailing at the dates of the transactions.
Foreign exchange gains and losses resulting
from the settlement of such transactions and
from the translation at year-end exchange rates
of monetary assets and liabilities denominated
in foreign currencies are recognised in the
consolidated statement of profit or loss and other
comprehensive income.

Foreign exchange gains and losses that relate
to borrowings and cash and cash equivalents
are presented in the consolidated statement of
profit or loss and other comprehensive income
within ‘“finance income or cost'. All other foreign
exchange gains and losses are presented in the
consolidated statement of profit or loss and other
comprehensive income within ‘other gains —net'.

Translation differences on non-monetary
financial assets and liabilities such as equities
held at fair value through profit or loss are
recognised in statement of profit or loss and other
comprehensive income as part of the fair value
gain or loss.

Group companies

The results and financial position of all the Group
entities that have a functional currency different
from the presentation currency are translated into
the presentation currency as follows:
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.4 Foreign currency translation (Continued)

(c)

(d)

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

Group companies (Continued)

— assets and liabilities for each balance sheet
presented are translated at the closing
exchange rate at the date of that balance
sheet;

— income and expenses for each statement
of profit or loss and other comprehensive
income are translated at average exchange
rates; and

— allresulting currency translation differences
are recognised in other comprehensive
income.

Goodwill and fair value adjustments arising on the
acquisition of a foreign entity are treated as assets
and liabilities of the foreign entity and translate at
the closing rate. Currency translation differences
are recognised in other comprehensive income.

Disposal of foreign operation and partial
disposal

On the disposal of a foreign operation (that
is, a disposal of the Group’s entire interest in
a foreign operation, or a disposal involving
loss of control over a subsidiary that includes
a foreign operation, a disposal involving loss of
joint control over a joint venture that includes
a foreign operation, or a disposal involving loss
of significant influence over an associate that
includes a foreign operation), all of the currency
translation differences accumulated in the equity
in respect of that operation attributable to the
owners of the Company are reclassified to profit
or loss.

Inthe case of a partial disposal that does not result
in the Group losing control over a subsidiary that
includes a foreign operation, the proportionate
share of accumulated currency translation
differences are reattributed to non-controlling
interests and are not recognised in profit or loss.
For all other partial disposal the proportionate
share of the accumulated exchange difference
is reclassified to profit or loss.
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Notes to the Consolidated Financial Statements

eI HRAR MR

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.5 Property, plant and equipment

2 FESHTHEEME®R)

2.5 9% - ﬁﬁ&%ﬁ

Property, plant and equipment are stated at historical
cost less accumulated depreciation and accumulated
impairment. Historical cost includes expenditure that
is directly attributable to the acquisition of the assets.

Subsequent costs are included in the item’s carrying
amount or recognised as a separate asset, as
appropriate, only when it is probable that future
economic benefits associated with the item will flow
to the Group and the cost of the item can be measured
reliably. The carrying amount of the replaced part is
derecognised. All other repairs and maintenance are
charged to the consolidated statement of profit or loss
and other comprehensive income during the financial
period in which they are incurred.

Depreciation of both owned and leased plant and
equipment is calculated using the straight-line method
to allocate their costs to their residual values over the
estimated useful lives, as follows:

Property over the unexpired

period of the lease
Furniture and fixtures 5 years
Motor vehicles 5 years
Vessel 10-20 years
Leasehold improvement 3 years

When a vessel is acquired, the costs of major
components which are usually replaced or renewed
at the next dry-docking are identified and depreciated
over the period to the next estimated dry-docking date.
Costs incurred on subsequent dry-docking of a vessel
are capitalised and depreciated over the period to the
next estimated dry-docking date.

The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at each balance sheet date.
The carrying amount is written down immediately to its
recoverable amounts if the carrying amount is greater
than its estimated recoverable amount.

Gains or losses on disposals are determined by
comparing proceeds with carrying amount and are
recognised in the consolidated statement of profit or
loss and other comprehensive income.
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES (continued)

2.6

2.7

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

Goodwill

Goodwill arises on the acquisition of subsidiaries
represents the excess of the consideration transferred,
the amount of any non-controlling interest in the
acquiree and the acquisition-date fair value of any
previous equity interest in the acquiree over the fair
value of the identified net assets acquired.

For the purpose of impairment testing, goodwill acquired
in a business combination is allocated to each of the
cash-generating units (“CGUs"), or groups of CGUS,
that is expected to benefit from the synergies of the
combination. Each unit or group of units to which the
goodwill is allocated represents the lowest level within
the entity at which the goodwiill is monitored for internal
management purposes. Goodwill is monitored at the
operating segment level.

Goodwill impairment reviews are undertaken annually or
more frequently if events or changes in circumstances
indicate a potential impairment. The carrying value of
the CGU containing the goodwill is compared to the
recoverable amount, which is the higher of value in use
and the fair value less costs of disposal. Any impairment
is recognised immediately as an expense and is not
subsequently reversed.

Impairment of non-financial assets

Assets that have an indefinite useful life are not subject
to amortisation and are tested annually for impairment.
Other long-lived assets are reviewed for impairment
whenever events or changes in circumstances indicate
that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount by which
the asset’'s carrying amount exceeds its recoverable
amount. The recoverable amount is the higher of an
asset’s fair value less costs to sell and value in use.
For the purposes of assessing impairment, assets
are grouped at the lowest levels for which there are
separately identifiable cash flows (cash generating units).
Non-financial assets other than goodwill that suffered
an impairment are reviewed for possible reversal of the
impairment at each reporting date.
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Notes to the Consolidated Financial Statements

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)

2.8 Financial assets

Classification

The Group classifies its financial assets in the
following categories: held-for-trading investments
and loans and receivables. The classification
depends on the purpose for which the financial
assets were acquired. Management determines
the classification of its financial assets at initial
recognition.

)

@)

)

Held-for-trading investments
Held-for-trading investments are financial
assets held-for-trading. A financial asset
is classified in this category if acquired
principally for the purpose of selling in the
short term. Derivatives are also categories as
held-for-trading unless they are designated
as hedges. Assets in this category are
classified as current assets if expected to
be settled within 12 months; otherwise, they
are classified as non-current asset.

Loans and receivables

Loans and receivables are non-derivative
financial assets with fixed or determinable
payments that are not quoted in an active
market. They are included in current
assets, except for the amounts that are
settled or expected to be settled more
than 12 months after the balance sheet
date. These are classified as non-current
assets. The Group’s loans and receivables
comprise trade receivables, bills receivable,
deposits, prepayments, other receivables,
finance lease payment receivables, loan
receivables and cash and bank balances in
the consolidated balance sheet.
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.8 Financial assets (Continued)

(i)

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

Recognition and measurement

Regular way purchases and sales of financial
assets are recognised on the trade-date, the date
on which the Group commits to purchase or sell
the asset. Investments are initially recognised at
fair value plus transaction costs for all financial
assets not carried at fair value through profit or
loss. Held-for-trading investments are initially
recognised at fair value, and transaction costs
are expensed in the consolidated statement of
profit or loss and other comprehensive income.
Financial assets are derecognised when the rights
to receive cash flows from the investments have
expired or have been transferred and the Group
has transferred substantially all risks and rewards
of ownership. Held-for-trading investments are
subsequently carried at fair value. Loans and
receivables are subsequently carried at amortised
cost using the effective interest method.

Gains or losses arising from changes in the fair
value of the held-for-trading investments are
presented in the consolidated statement of profit
or loss and other comprehensive income in the
period in which they arise. Dividend income from
held-for-trading investments is recognised in the
consolidated statement of profit or loss and other
comprehensive income when the Group's right to
received payments is established.
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Notes to the Consolidated Financial Statements
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2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.9 Impairment of financial assets

2 FESHTHEEME®R)

29 TREEZRE

The Group assesses at each balance sheet date whether
there is objective evidence that a financial asset or
group of financial assets is impaired. A financial asset or
a group of financial assets is impaired and impairment
losses are incurred only if there is objective evidence
of impairment as a result of one or more events that
occurred after the initial recognition of the asset (a ‘loss
event’) and that loss event (or events) has an impact on
the estimated future cash flows of the financial asset or
group of financial assets that can be reliably estimated.

Evidence of impairment may include indications that the
debtors or a group of debtors is experiencing significant
financial difficulty, default or delinquency in interest or
principal payments, the probability that they will enter
bankruptcy or other financial reorganisation, and where
observable data indicate that there is a measurable
decrease in the estimated future cash flows, such as
changes in arrears or economic conditions that correlate
with defaults.

For loans and receivables category, the amount of the
loss is measured as the difference between the asset’s
carrying amount and the present value of estimated
future cash flows (excluding future credit losses that
have not been incurred) discounted at the financial
asset’s original effective interest rate. The carrying
amount of asset is reduced and the amount of the l0ss
is recognised in the consolidated statement of profit or
loss and other comprehensive income. If a loan has a
variable interest rate, the discount rate for measuring
any impairment l0ss is the current effective interest rate
determined under the contract. As a practical expedient,
the Group may measure impairment on the basis of
an instrument’s fair value using an observable market
price.

If, in a subsequent period, the amount of the impairment
loss decreases and the decrease can be related
objectively to an event occurring after the impairment
was recognised (such as an improvement in the debtor’s
credit rating), the reversal of the previously recognised
impairment loss is recognised in the consolidated
statement of profit or loss and other comprehensive
income.
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.10 Trade and other receivables

2 FESHTHEEME®R)

Trade receivables are amounts due from customers for
goods sold or services performed in the ordinary course
of business. If collection of trade and other receivables is
expected in one year or less (or in the normal operating
cycle of the business if longer), they are classified as
current assets. If not, they are presented as non-current
assets.

Trade and other receivables are recognised initially at
fair values and subsequently measured at amortised
cost using the effective interest method, less provision
for impairment.

2.11 Inventories

Inventories comprise bunkers on board of vessels,
lubricating oil and marine products and are stated
at the lower of cost and net realisable value. Cost is
determined using first-in, first-out (FIFO) method. Net
realisable value is the estimated selling price in the
ordinary course of business, less applicable variable
selling expenses. Bunkers will be used for the operation
of the vessel, therefore the bunkers are not written
down to net realisable value when the market price falls
below cost if the overall shipping activity is expected
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to be profitable.

2.12 Cash and cash equivalents

In the consolidated statement of cash flows, cash and
cash equivalents include cash in hand, deposits held at
call with banks and bank overdrafts. In the consolidated
balance sheet, bank overdrafts are shown within

borrowings in current liabilities.
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Notes to the Consolidated Financial Statements

SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)

2.13 Share capital
Ordinary shares are classified as equity. Incremental
costs directly attributable to the issue of new shares
or options are shown in equity as a deduction, net of
tax, from the proceeds.

2.14 Trade and other payables

Trade payables are obligations to pay for goods or
services that have been acquired in the ordinary course
of business from suppliers. Trade payables are classified
as current liabilities if payment is due within one year
or less (or in the normal operating cycle of the business
if longer). If not, they are presented as non-current
liabilities.

Trade and other payables are recognised initially at fair
value and subsequently measured at amortised cost
using the effective interest method.

2.15 Borrowings

Borrowings are recognised initially at fair value, net of
transaction costs incurred. Borrowings are subsequently
stated at amortised cost; any difference between the
proceeds (net of transaction costs) and the redemption
value is recognised in the consolidated statement of
profit or loss and other comprehensive income over
the period of the borrowings using the effective interest
method.

Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan to the extent
that it is probable that some or all of the facility will be
drawn down. In this case, the fee is deferred until the
draw-down occurs. To the extent there is no evidence
that it is probable that some or all of the facility will be
drawn down, the fee is capitalised as a prepayment for
liquidity services and amortised over the period of the
facility to which it relates.

Borrowings are classified as current liabilities unless the
Group has an unconditional right to defer settlement
of the liability for at least 12 months after the balance
sheet date.
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.16 Provisions

Provisions are recognised when the Group has a
present legal or constructive obligation as a result of
past events; it is probable that an outflow of resources
will be required to settle the obligation; and the amount
can be reliably estimated. Provisions are not recognised
for future operating losses.

Where there are a number of similar obligations, the
likelihood that an outflow will be required in settlement
is determined by considering the class of obligations as
a whole. A provision is recognised even if the likelihood
of an outflow with respect to any one item included in
the same class of obligations may be small.

Provisions are measured at the present value of the
expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current
market assessments of the time value of money and
the risks specific to the obligation. The increase in
the provision due to passage of time is recognised as
interest expense.

2.17 Current and deferred income tax

The tax expense for the period comprises current and
deferred tax. Tax is recognised in the statement of profit
or loss and other comprehensive income, except to
the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this
case the tax is also recognised in other comprehensive
income or directly in equity respectively.

The current income tax charge is calculated on the basis
of the tax laws enacted or substantively enacted at the
balance sheet date in the countries where the Company
and its subsidiaries operate and generate taxable
income. Management periodically evaluates positions
taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis
of amounts expected to be paid to the tax authorities.

Deferred income tax is recognised using the liability
method, on temporary differences arising between the
tax bases of assets and liabilities and their carrying
amounts in the consolidated financial statements.

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A
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2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.17 Current and deferred income tax (Continued)

However, deferred tax liabilities are not recognised if
they arise from the initial recognition of goodwill. The
deferred income tax is not accounted for if it arises from
initial recognition of an asset or liability in a transaction
other than a business combination that at the time of the
transaction affects neither accounting nor taxable profit
or loss. Deferred income tax is determined using tax
rates (and laws) that have been enacted or substantially
enacted by the balance sheet date and are expected
to apply when the related deferred income tax asset is
realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised to the
extent that it is probable that future taxable profit will
be available against which the temporary differences
can be utilised.

Deferred income tax assets and liabilities are offset
when there is a legally enforceable right to offset current
tax assets against current tax liabilities and when the
deferred income taxes assets and liabilities relate to
income taxes levied by the same taxation authority on
either the taxable entity or different taxable entities
where there is an intention to settle the balances on
a net basis.

2.18 Revenue recoghition

Revenue comprises the fair value of the consideration
received or receivable for the sale of goods and services
in the ordinary course of the Group’s activities. The
Group recognises revenue when the amount of revenue
can be reliably measured, it is probable that future
economic benefits will flow to the entity and when
specific criteria have been met. Revenue is shown net
of sales tax, returns, rebates and discounts and after
eliminating sales within the Group.

Revenue from voyage chartering of vessel are recognised
on a percentage of completion basis.

Sale of goods is recognised on the transfer of risks and
rewards of ownership, which generally coincides with
the time when the goods are delivered to customers
and the title has passed.
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)

2.18 Revenue recognition (Continued)
Finance lease income is recognised using the effective
interest rate implicit in the lease over the term of the
lease. Contingent rent is recognised as income in the
period in which it is earned.

Interest income is recognised on a time-proportion basis
using the effective interest method.

2.19 Employee benefits
(@) Employee leave entitlements
Employee entitlements to annual leave are
recognised when they accrue to employees. A
provision is made for the estimated liability for
annual leave as a result of services rendered by
employees up to the balance sheet date.

Employee entitlements to sick leave and maternity
or paternity leaves are not recognised until the
time of leave.

(b) Retirement scheme obligations

In accordance with the rules and regulations
in the PRC, the PRC based employees of the
Group participate in various defined contribution
retirement benefit plans organised by the
relevant municipal and provincial governments
in the PRC under which the Group and the PRC
based employees are required to make monthly
contributions to these plans calculated as a
percentage of the employees’ salaries.

The municipal and provincial governments
undertake to assume the retirement benefit
obligations of all existing and future retired
PRC based employees payable under the
plans described above. Other than the monthly
contributions, the Group has no further obligation
for the payment of retirement and other post
retirement benefits of its employees. The assets
of these plans are held separately from those of
the Group in independently administered funds
managed by the PRC government.
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Notes to the Consolidated Financial Statements

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.19 Employee benefits (Continued)

(b)

(c)

(d)

Retirement scheme obligations (Continued)
The Group also participates in a pension
scheme under the rules and regulations of the
Mandatory Provident Fund Scheme Ordinance
("MPF Scheme”), which is a defined contribution
retirement scheme for all employees in Hong
Kong. The contributions to the MPF Scheme
are based on minimum statutory contribution
requirement of 5% of eligible employees’ relevant
aggregate income subject to a cap of HK$1,500
per month. The assets of this pension scheme
are held separately from those of the Group in
independently administered funds.

The Group’s contributions to the defined
contribution retirement scheme are expensed
as incurred.

Termination benefits

Termination benefits are payable when
employment is terminated by the Group before the
normal retirement date, or whenever an employee
accepts voluntary redundancy in exchange for
these benefits. The Group recognises termination
benefits when it is demonstrably committed to a
termination when the entity has a detailed formal
plan to terminate the employment of current
employees without possibility of withdrawal.
In the case of an offer made to encourage
voluntary redundantly the termination benefits
are measured based on the number of employees
expected to accept the offer. Benefits falling due
more than twelve months after balance sheet
date are discounted to present value.

Share-based payments

Equity-settled share-based payment
transactions

The Group operates an equity-settled, share-
based compensation plan, under which the
entity receives services from employees as
consideration for equity instruments (options) of
the Group. The fair value of the employee services
received in exchange for the grant of the options
is recognised as an expense. The total amount to
be expensed is determined by reference to the
fair value of the options granted. In determining
the fair value of the options granted:
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.19 Employee benefits (Continued)

(d) Share-based payments (Continued)
Equity-settled share-based payment
transactions (Continued)

. including only market performance
conditions are taken into considerations;

o excluding only the impact of any service
and non-market performance vesting
conditions (for example, profitability, sales
growth targets and remaining as employee
of the entity over a specified time period) is
excluded; and

. including the impact of any non-vesting
conditions is included.

At each balance sheet date, the Company revises
its estimates of the number of options that are
expected to vest based on the non-marketing
vesting conditions. It recognises the impact of
the revision of original estimates, if any, in the
consolidated statement of profit or loss and other
comprehensive income with a corresponding
adjustment to equity.

When the options are exercised, the Company
issues new shares and the proceeds received
net of any directly attributable transaction costs
are credited to share capital (nominal value) and
share premium.

2.20 Leases

Leases that transfer substantially all the rewards and
risks of ownership of assets to the Group, other than
legal title, are accounted for as finance leases. At the
inception of a finance lease, the cost of the leased asset
is capitalised at the present value of the minimum lease
payments and recorded together with the obligation,
excluding the interest element, to reflect the purchase
and financing. Assets held under capitalised finance
leases, including prepaid land lease payments under
finance leases, are included in property, plant and
equipment, and depreciated over the shorter of the
lease terms and the estimated useful lives of the assets.
The finance costs of such leases are charged to the
consolidated statement of profit or loss and other
comprehensive income so as to provide a constant
periodic rate of charge over the lease terms.
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Notes to the Consolidated Financial Statements

eI HRAR MR

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)
2.20 Leases (Continued)

2 FESHTHEEME®R)

2.20E (&)

Assets acquired through hire purchase contracts of a
financing nature are accounted for as finance leases,
but are depreciated over their estimated useful lives.

When the Group is a lessor under finance leases, an
amount representing the minimum lease payment
receivables and initial direct costs is included in the
balance sheet as finance lease payment receivable.
Any unguaranteed residual value is also recognised
at the inception of the lease. The difference between
the sum of the minimum lease payment receivables,
initial direct costs, the unguaranteed residual value and
their present value is recognised as unearned finance
income. Unearned finance income is recognised over
the period of the lease using the effective interest rate
method.

Leases where substantially all the rewards and risks
of ownership of assets remain with the lessor are
accounted for as operating leases. Where the Group is
the lessor, assets leased by the Group under operating
leases are included in non-current assets, and rentals
receivable under the operating leases are credited to
the consolidated statement of profit or loss and other
comprehensive income on the straight-line basis over
the lease terms. Where the Group is the lessee, rentals
payable under operating leases net of any incentives
received from the lessor are charged to the consolidated
statement of profit or loss other comprehensive income
on the straight-line basis over the lease terms.

2.21 Dividend distribution

Dividend distribution to the Company’s shareholders is
recognised as a liability in the Group’s and Company's
financial statements in the period in which the dividends
are approved by the Company's shareholders or
directors, where appropriate.

2.22 Contingent liabilities

A contingent liability is a possible obligation that arises
from past events and whose existence will only be
confirmed by the occurrence or non-occurrence of one
or more uncertain future events not wholly within the
control of the Group. It can also be a present obligation
arising from past events that is not recognised because
it is not probable that outflow of economic resources
will be required or the amount of obligation cannot be
measured reliably.
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Notes to the Consolidated Financial Statements

eV BHRRME

2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (continued)

2.22 Contingent liabilities (Continued)
A contingent liability is not recognised but is disclosed
in the notes to the consolidated financial statements.
When a change in the probability of an outflow occurs
so that outflow is probable, they will then be recognised
as a provision.

3 FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES
3.1 Financial risk factors

The Group’s major financial instruments include
held-for-trading investments, finance lease payment
receivables, loan receivables, trade and other
receivables, bill receivable, trade deposits paid, cash
and cash equivalents, trade payables, other payables,
trade deposit received, bank borrowings and amount
due to a director. Details of these financial instruments
are disclosed in respective notes. The risks associated
with these financial instruments, include liquidity risk,
credit risk, interest rate risk, foreign currency risk
and price risk, and the policies on how to mitigate
these risks are set out below. The Group does not
have written risk management policies and guidelines.
However, the board of directors meets periodically
to analyse and formulate measures to manage the
Group's exposure to different risks arising from the
use of financial instruments. Generally, the Group
employs conservative strategies regarding its risk
management. The management manages and monitors
these exposures to ensure appropriate measures are
implemented on a timely and effective manner.

(@) Liquidity risk

Cash flow forecasting is performed for each
operating entity of the Group and are aggregated
by the Group finance department. The Group
finance department monitors rolling forecasts of
the Group's liquidity requirements to ensure it has
sufficient cash to meet operational needs while
maintaining sufficient headroom on its undrawn
committed borrowing facilities at all times so
that the Group does not breach borrowing limits
or covenants (where applicable) on any of its
borrowing facilities. Such forecasting takes into
consideration the Group's debt financing plans,
covenant compliance, compliance with internal
balance sheet ratio targets and, if applicable
external regulatory or legal requirements.
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Notes to the Consolidated Financial Statements

eI HRAR MR

3 FINANCIAL RISK MANAGEMENT 3 BXEMREERERBE®
OBJECTIVES AND POLICIES (continued)
3.1 Financial risk factors (Continued) 3.1 BXEBEEE)
(a) Liquidity risk (Continued) (@) RBELEREE)
The table analyses the Group’s financial liabilities TERBERLEERIES LS
into relevant maturity groupings based on the HAZRKBEREAEE 2
remaining period at the balance sheet date to the TRBES S /ERED A
contractual maturity date. The amounts disclosed Bl e RKNFTIRBESHEAEL
in the table are the contractual undiscounted cash KRALIEF S mE o
flows.
Between
Less than 1 and Over
1year 5years 5 years Total

PRE 1255 SEME At
HK$'000  HK$'000  HK$'000  HK$'000
TRT TRT TR TRT

At 31 March 2016 RZZE—"E=A=1+—H
Trade payables JETBRSR 5,208 - - 5,208
Accruals, other payables and BB - EfENTE
deposit received REWize 159,518 = - 159518
Amount due to a director EN—REEHR 39,482 = = 39,482
Amount due to non-controlling e FEERE R 7R IR
interest 8,020 - - 8,020
Bank borrowing, secured BITEE - HHEA 62,368 - - 62,368
274,596 = = 274,596
At 31 March 2015 RZE—RE=R=+—H
Trade payables JETEER 5,944 = = 5,944
Accruals, other payables and BB - EtEAFIE
deposit received PG 129,398 - - 129398
Amount due to a director EN—2EZHE 21 - - 21
Amount due to non-controliing [ IE R TR IR
interest 180 - - 180
135,543 - - 135,543
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3 FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (continued)
3.1 Financial risk factors (Continued)

(b)

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

Credit risk

The Group is exposed to credit risk in relation to
its cash and bank balances, trade receivables, bills
receivable, finance lease payment receivables,
loan receivables, deposits and other receivables.
The Group’s maximum exposure to credit risk is
the carrying amounts of these financial assets.

To manage this risk, management has monitoring
procedures to ensure that follow-up action is
taken to recover overdue debts. In addition,
management reviews regularly the recoverable
amount of each individual trade receivable, loan
receivables, finance lease payment receivables
and trade deposits paid to ensure that adequate
impairment provision is made for the irrecoverable
amounts.

The Group does not have any significant exposure
to any individual debtors or counterparties.

Most of the Group's customers of finance leasing
and money lending do not have independent
rating. Before accepting any new customer, where
available at reasonable cost, the Group prepare
credit report to assess the potential customer’s
credit and defines credit limits by customer. Credit
limits of customers are reviewed periodically. In
order to minimise the credit risk, the management
of the Group has established credit limits, credit
approvals and other monitoring procedures to
ensure that follow-up action is taken to recover
overdue debts.

The credit risk on deposits with bank is limited
because deposits are in banks with sound credit
ratings.
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3 FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (continued)
3.1 Financial risk factors (Continued)

(c)

(d)

Interest rate risk

The Group's operating cash flows are substantially
independent of changes in market interest rates.
The Group was not exposed to significant interest
rate risk as at 31 March 2016 and 2015 as there
was no variable interest bearing assets or liabilities
at the balance sheet date.

Foreign currency risk

The Directors are of the opinion that almost all
of the transactions of the Group and recognised
financial assets and liabilities are denominated in
HKS, Renminbi (“RMB"), United States dollar (“US$")
and Euro (“EUR"). Given the Hong Kong dollar is
pegged to the US$, the management does not
expect that there will be any significant currency
risk associated with such US$ denominated
balances and therefore no sensitivity analysis is
presented thereon. Otherwise, the Group had no
material exposure to currency risk as majority
of the Group’s asset were denominated in its
functional currency of either HK$ or RMB. The
Group currently does not have a foreign currency
hedging policy. However, the management will
monitor the foreign exchange exposure should
the need arises.
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3 FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (continued)
3.1 Financial risk factors (Continued)

3 UBEREERE

ERBUER 2

3.1 BBEBEEE)

(d) Foreign currency risk (Continued) (d) ShesmBs(E)
()  Exposure to foreign exchange risk () AZINEE R R
The following table details the Group's TRFAIREBAE A
net exposure at the balance sheet date to B IINEEE AN
currency risk arising from recognised assets/ B ECZE®RE
(liabilities) denominated in a currency other E/(RE)ELASE
than the functional currency of the entity to RS E E 2 E kR F
which they related. # oo

2016 2015

—AE —E—hF

HK$'000 HK$'000

FEx T
US$ ET 21,847 (3,572
EUR BT 3,423 -
25,270 (3,572

(i) Sensitivity analysis (i) BERESIT
The following table indicates the approximate TRETASE FER
change in the Group loss/profit after tax EENEEHARTEKX
(and accumulated losses/retained earnings) [R\B z HNEE e 3= 4 32 ]
in response to reasonably possible changes BEEBMIEDL 2 BRFiR
in the foreign exchange rates to which JEE B wF(RREE
the Group has significant exposure at the BRBER) L2
balance sheet date. g o
2016 2015
—E-RE —E—AF

Effect on Effect on

loss after profit after

tax and tax and

Increase/  accumulated Increase/ retained

(decrease) losses (decrease) earnings

in foreign B,/ in foreign FERiEh1,

exchange (B2 & exchange R &

rates BREZER rates BRt 18 A

=, SES i FERIEh,/ R AR &7

(B4) me e CR) B

HK$'000 HK$'OOO

THET FAT

EUR BT 10% (342) 10% =
(10%) 342 (10%) =
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3 FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (continued)
3.1 Financial risk factors (Continued)
(d) Foreign currency risk (Continueq)

(ii)

Sensitivity analysis (Continued)

The sensitivity analysis has been determined
assuming that the change in foreign
exchange rates had occurred at the balance
sheet date, and that all other variables, in
particular interest rates, remain constant.

The stated changes represent
management’s assessment of reasonably
possible changes in foreign exchange
rates over the period until the next annual
balance sheet date. Results of the analysis
as presented in the above table represent
an aggregation of the effects on the Group
loss/profit after tax measured in the
respective functional currencies, translated
into HK$ at the exchange rate ruling at
the balance sheet date for presentation
purposes. The analysis is performed on the
same basis for 2015.
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3 FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (continued)
3.1 Financial risk factors (Continued)

(e)

)

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

Price risk

The Group is exposed to equity price risk through
its held-for-trading investments in listed equity
securities. Decisions to buy or sell listed equity
securities are based on daily monitoring of the
performance of individual securities compared to
index of relevant stock markets and other industry
indicators.

Sensitivity analysis

The sensitivity analyses below have been
determined based on the exposure to equity price
risks at the balance sheet date. If the prices of
the respective equity instruments had been 10%
(2015: 10%) higher/lower, the Group’s post- tax
loss for the year ended 31 March 2016 would
decrease/increase by HK$6,195,500 (2015: post-
tax profit increase/decrease by HK$3,390,000) as
a result of the changes in fair value of held-for-
trading investments.

Fair value estimation
The table below analyses the Group's financial
instruments carried at fair value as at 31 March
by level of the inputs to valuation technique used
to measure fair value. The different levels have
been defined as follows:

. Quoted prices (unadjusted) in active markets
for identical assets or liabilities (level 1).

. Inputs other than quoted prices included
within level 1 that are observable for the
asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from
prices) (level 2).

. Inputs for the asset or liability that are not
based on observable market data (that is,
unobservable inputs) (level 3).
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Notes to the Consolidated Financial Statements

3 FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (continued)
3.1 Financial risk factors (Continued)

)

Fair value estimation (Continued)

The following table presents the Group's assets
that are measured at their fair values at 31 March
2016 and 2015.

eI HRAR MR

3 BXRREEEEZERBE®)

3.1 MBEBEE#E)

(f  2AREMGEGE)
TREINZF—R"Eh=
T-RAF=ZA=+—HUA
REFEZAKEZEE -

2016 2015
Z8-RE ZT-1F
level1 Level2 Level3  Total Level1 level2 Level3  Totdl
-4 %R =& A E-4 Eh =R A
HK$'000 HK$'000 HK$'000 HK$'000 HKS000 HKS000 HK$000  HK$000
Thn T TEx Thn TEr TEr TEr T
Financial assets PHAE
Held-for-trading investmens; RIEEEMRE -

— Listed equity securities — FikAES 61,955 - - 61955 33900 = - B0
Total H) 61,955 - - 6195 33900 = - 3390
There were no transfers between any levels RAEERN » 2 HILE
during the year. B o

Financial instruments in level 1

The fair value of financial instruments traded in
active markets is based on quoted market prices
at the balance sheet date. A market is regarded
as active if quoted prices are readily and regularly
available from an exchange, dealer, broker,
industry group, pricing service, or regulatory
agency, and those prices represent actual and
regularly occurring market transactions on an
arm'’s length basis. The quoted market price used
for financial assets held by the Group is the current
bid price. These instruments are included in level
1. Instruments included in level 1 comprise equity
securities listed in Hong Kong Stock Exchange
classified as held-for-trading investments.

The fair values of current financial assets and
liabilities carried at amortised cost approximate
to their carrying amount.
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Notes to the Consolidated Financial Statements

eV BHRRME

3 FINANCIAL RISK MANAGEMENT 3

OBJECTIVES AND POLICIES (continued)

3.2 cCapital risk management
The Group's objectives when managing capital are to
safeguard the Group's ability to continue as a going
concern in order to provide returns for shareholders.

The capital structure of the Group consists of equity and
borrowings. In order to maintain or adjust the capital
structure, the Group may adjust the amount of dividends
paid to shareholders or sell assets to reduce debt. The
Group monitors capital on the basis of gearing ratio.
The total debt to equity ratio is calculated as net debt
divided by total equity. Net debt is calculated as total
borrowings (including amount due to a director) less
cash and bank balances. The total debt to equity ratio
at 31 March 2016 and 2015 were as follows:

BEEREEEERBEK®)

3.2

EAAREE
AEEESEAY B RLREAE
BAREEE TN  RTARE
AR5 -

REB2ERNEEDEEZT MG
B - BBFBNFABREARERE &
EESEHELNTREZRES
B HEEENRIEE - AEH
NEBELERERER - AFEHEE
HER R B EFEREERT
o BEFBNREE(BERMN
—HREEFE)RE S RIBITET
T8 RZTE—RFR_ET—RF
=A=t+—HZAaERBEEESL
RAF

2016 2015

—B-AF —TRF

HK$’000 HK$'000

FHET T

Bank borrowing, secured IRITEE - HEMA 62,368 =
Amount due to a director [ —REEHRIE 39,482 21
Less: Cash and bank balances B IRE MIRITETT (499,817) (118,659)
Net cash R& 55 (397,967) (118,638)
Total equity KRk 877,772 215,625
Net debt to equity ratio ABEFEE R = N/A FiE N/A g
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Notes to the Consolidated Financial Statements

CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS

Estimates and judgements are continually evaluated and are
based on historical experience and other factors, including
expectations of future events that are believed to be
reasonable under the circumstances.

The Group makes estimates and assumptions concerning the
future. The resulting accounting estimates will, by definition,
seldom equal the related actual results. The estimates and
assumptions that have a significant risk of causing a material
adjustment of assets and liabilities within the next financial
year are addressed below.

(a) Useful lives and impairment assessments
of property, plant and equipment and
other intangible assets
The Group’s management determine the estimated
useful lives, residual values and related depreciation and
amortisation charges for property, plant and equipment
and other intangible assets by reference to the estimated
periods that the Group intends to derive future economic
benefits from the use of these assets. Management will
revise the depreciation and amortisation charges where
useful lives are different to those previously estimated,
or it will write-off or write-down technically obsolete
or non-strategic assets that have been abandoned or
sold. Actual economic lives may differ from estimated
useful lives and actual residual values may differ from
estimated residual values. Periodic reviews could result
in a change in depreciable lives and residual values and
therefore depreciation and amortisation expense in the
future periods.

The Group reviews tangible and intangible assets
for impairment whenever events or changes in
circumstances indicate that the related carryingamounts
may not be recovered. Assessing the impairment loss
requires a determination of fair value which is based on
the best estimates and information available.

4
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Notes to the Consolidated Financial Statements
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4 CRITICAL ACCOUNTING ESTIMATES

AND JUDGEMENTS (continued)
(b) Trade receivables, finance lease payment

(c)

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

receivables, loan receivables, deposits,
prepayments and other receivables

The Group’s management determines the provision for
impairment of trade receivables, finance lease payment
receivables, loan receivables, deposits, prepayments
and other receivables based on an assessment of the
recoverability of the receivables. The assessment is
based on the credit history of its customers and other
debtors and the current market condition, and requires
the use of judgments and estimates. Management
reassesses the provision at each balance sheet date.

Recognition of share-based payments

A subsidiary of the Company (the “Subsidiary”) granted
an option to an employee to subscribe for upto 5%
equity interest of that subsidiary. Management of the
Group have used the Binomial Model to determine the
total value of the option granted, which is based on fair
value and various attributes of the underlying shares of
the subsidiary. Significant estimates and assumptions
are required to be made in determining the parameters
for applying the Binomial Model, including estimates
and assumptions regarding the risk-free rate of return,
expected dividend yield and volatility of the underlying
shares and the expected life of the share options. In
addition, the Group is required to estimate the expected
percentage of the grantee that will remain in employment
or terms with the Group or, where applicable, if the
performance conditions for vesting will be met at the
end of the vesting period. The Group only recognises
an expense for those options expected to vest over
the vesting period during which the grantees become
unconditionally entitled to theses share-based awards.
Changes in these estimates and assumptions could
have a material effect on the determination of the fair
value of the options and the amount of such share-
based awards expected to become vested, which may
in turn significantly impact the determination of the
share-based payments.
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Notes to the Consolidated Financial Statements

4 CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS (continued)

(d)

(e)

Income taxation

The Group is subject to income taxes in numerous
jurisdictions. Significant judgement is required in
determining the provision for income taxes. Where the
final tax outcome is different from the amounts that
were initially recorded, such differences will impact
the current income tax in the period in which such
determination is made.

Deferred taxation in respect of temporary
differences attributable to the undistributed
profits of subsidiaries in the PRC

The Group’s management determines the dividend
distribution plan of the subsidiaries in the PRC. Based
on the dividend distribution plan, retained profits
as at 31 March 2016 amounting to HK$3,506,000
(2015: HK$432,000) will not be distributed by the
subsidiaries as dividend in the foreseeable future.
The Group’s management further reassesses the
dividend withholding tax rate based on current dividend
distribution plan and determines that certain of these
subsidiaries should be entitled to a withholding tax at the
rate of 5% for dividend payments instead of 10%. Future
change in the dividend distribution plan may have a
material impact on the amount of deferred taxation
being recognised.

5 REVENUE AND SEGMENT INFORMATION
The chief operating decision-maker has been identified as
the Board of the Company. The Board reviews the Group’s
internal reporting in order to assess performance and allocate
resources. Management has determined the operating
segments based on these reports.

The Group’s operating businesses are structured and managed
separately according to the nature of the operations. Each
of the Group's reportable segments represents a strategic
business unit that is subject to risks and returns that are
different from other reportable operating segment.

eI HRAR MR

4 EBEEgSEFTRHAEw
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REVENUE AND SEGMENT INFORMATION

(Continued)
The Group's reportable and operating segments are as follows:

. Vessel chartering segment engaged in voyage chartering
in the People’s Republic of China (the “"PRC") and
Southeast Asia region;

. Trading segment engaged in trading of goods in Hong
Kong and the PRC;

. Money lending segment engaged in provision of loan
financing in Hong Kong; and

. Finance leasing segment engaged in provision of finance
leasing and sale-leaseback in the PRC.

The accounting policies of the operating segments are the
same as the Group's accounting policies. Segment profit/loss
represents the profit/loss earned by each segment without
allocation of incomes or expenses which are not recurring in
nature and unrelated to the Group’s operating performance,
including central administration costs, directors’ emoluments,
changes in fair value of held-for-trading investments and
share-based payments.

For the purposes of monitoring segment performances
and allocating resources between segments, all assets are
allocated to operating segments other than held-for-trading
investments, cash and bank balances and other corporate
assets.

The Board assesses the performance of the operating
segments based on their underlying operating profit/(l0ss),
which is measured by profit/(loss) before taxation.

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

Notes to the Consolidated Financial Statements

eV BHRRME
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5 REVENUE AND SEGMENT INFORMATION 5 WAKRSEER #)

(Continued)
(@) Segment revenue and results (a) PBWARESE
Year ended 31 March 2016
BE-2-"E=-A=1t-HLEE
Vessel Money Finance
chartering Trading lending leasing Total
hHEE 55 BE  HEHE #@st
Segment revenue HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
and results DEBAREE THERT THERT THERT THERT THERT
Segment revenue i ON 11,743 1,354,589 993 6,260 1,373,585
Segment results paEE (13,504) 7,161 979 2,685 (2,679)
Corporate expenses ERY (19,909)
Operating loss e (22,588)
Corporate income RERA 321
Gain on changes in fair ~ #HEEEIRE
value of held-for-trading A7t 1EE
investments Wi 5,540
Gain on disposal of a HE—MIE
subsidiary A 835
Loss before taxation BrEL AR (15,892)
Taxation charge BT H (2,680)
Loss for the year REFEE (18,572)
Year ended 31 March 2015
HE-ZT—RF=—A=T—HIFE
Vessel Money Finance
chartering Trading Iending _ leasing Total
FufnE = aE MERE BEr
Segment revenue HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
and results PERAREE TAT FHT THT TAT THT
Segment revenue 2EWA 26,004 292,854 863 2,335 322,056
Segment results DEEE 2014 3,478 848 1,056 7,3%
Corporate expenses =353 (12,889)
Operating loss R EIE (5,493)
Corporate income (=3 ON 9
Gain on changes in fair ~ HEEERE
value of held-for-trading ~ AfEE
investments Wiz 14,300
Profit before taxation BRE AT A 8,816
Taxation charge BIES M (835)
Profit for the year REEHF 7,981
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eV BHRRME

5 REVENUE AND SEGMENT INFORMATION 5 WARSESER #)

(Continued)
(b) Segment assets and liabilities (b) 7HEEERAE
As at 31 March 2016
R-E-<§=A=1—-H
Vessel Money Finance
chartering Trading lending leasing Total
MMAE g% B8 MERE @t
Segment assets and HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
liabilities P EEEREE THx THR TR TR THT
Non-current assets EREEE
Property, plant and mE - BER
equipment 2= 45,141 115 - 81,017 126,273
Goodwill EES - - - 1,000 1,000
Finance lease payment EURERE
receivables FE - - - 70,322 70,322
Loan receivables ERER - - a1 - aa
45,141 115 441 152,339 198,036
Current assets MENARE 721 214,888 5,133 145,485 366,227
Segment assets PEEE 45,862 215,003 5,574 297,824 564,263
Unallocated: AOE
Cash and bank balances & RR1T&ETF 499,817
Others Hit 91,775
Total assets per balance ~ BEBBEXREE
sheet 1B 1,155,855
Segment liabilities A EAE 28,928 194,086 280 12,156 235,450
Unallocated: AOE:
Amount due to a director B —&EZHE 39,482
Others Hith 3,151
Total liabilities per balance BEBEXREELE
Sheet 278,083
Other segment Hitt &R
information
Capital expenditure BARY 45,520 123 - 81,239 126,882
Unallocated capital AOBEARFRST
expenditure 3,128
130,010
Depreciation nE 1,102 9 - 304 1,415
Unallocated depreciation ~ ROEHE 1,749
3,164
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eI HRAR MR

5 REVENUE AND SEGMENT INFORMATION 5 WARS¥EEE #)

(Continued)
(b) Segment assets and liabilities (Continued) (b) 2 EEEREREE)
As at 31 March 2015
R-ZT-—HF=R=1+—H
Vessel Money Finance
chartering Trading lending leasing Total
fAiE 25 Y RETRE Fobs
Segment assets and HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
liabilities PTREEREE FEL FET T THT T
Non-current assets EREEE
Plant and equipment RiEREM 35,339 - - 130 35,469
Gooawill GES = = = 1,000 1,000
Finance lease payment [EW A E
receivables FE - - - 26,223 26,223
35,339 - - 27,353 62,692
Current assets MENEE 4,278 35,445 16,223 66,455 122,401
Segment assets FREE 39,617 35,445 16,223 93,808 185,093
Unallocated: AOE:
Cash and bank balances B4 RiET4F 118,659
Others Hith 48,251
Total assets per balance  BEBBEREE
sheet BE 352,003
Segment liabilities A EAR 964 115,866 138 17,724 134,692
Unallocated: AAE
Amount due to a director BN —ZEZFE 21
Others At 1,665
Total liabilities per balance EEBEXREELE
Sheet 136,378
Other segment HinpEEN
information
Capital expenditure EARHY - - - 136 136
Unallocated capital AAMEARFT
expenditure 4,350
4,486
Depreciation e 915 - - 6 921
Unallocated depreciation KA EIHTE 1,268
2,189
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5 REVENUE AND SEGMENT INFORMATION 5 WARS¥EEER #)

(Continued)
(c) Revenue are derived from the following (c) WADRKRBETFIEFEEREFE :
major customers:
2016 2015
—E-XEF —E—hF
HK$'000 HK$'000
FHExT T
Customer A* BB 1,086,611 292,854
Customer B* BPO* 121,652 =
Customer C* =FER* 63,434 =
Customer D* BRI 40,070 =
Ccustomer E* BER* 34,749 =
Customer F# Pt - 3,995
Customer G* BPEBE - 3,784
Customer H# KE¥ - 3,235
customer I# FZESE - 3,190
1,346,516 307,058
@ customers of trading business 2 BHEBER
# customers of vessel chartering business & MMEEEBE P
6 OTHER INCOME 6 HWA
2016 2015
—E—REF —ZT—AhF
HK$'000 HK$'000
FHExT BT
Exchange gain, net PE U - SRR - 686
Bank interest income ERITHBUA 196 16
Dividend income & B U A 320 =
Others HA - 71
516 773
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eI HRAR MR

EXPENSES BY NATURE 7 EHEBEDZXH
2016 2015
—E-RE —T—hF
HK$'000 HK$'000
FHET FET
Fuel costs Y BIDFiN 6,562 12,223
Cost of inventories sold FEHENA 1,339,800 288,176
Staff costs, including directors’ emoluments & IpA @ BIEEZMSE 11,867 5,932
Share options granted to an employee BT e BB - 262
Auditor’s remuneration %A £ 674 430
Depreciation e 3,164 2,189
Operating lease charges in respect of KEHE EFHEMAE
property rental 3,356 2,699
Professional fees BEXEH 4,756 1,668
Repair and maintenance HERIRE 39 54
Vessel management fee W EEER 7,004 10,140
Others HAtb 7,558 4,540
Total cost of sales and administrative HEKRARITHE BB
expenses 1,384,780 328,313
FINANCE COSTS 8 REKRAK
2016 2015
—E-RE —T—hF
HK$’'000 HK$'000
FEx T
Interest expenses on bank borrowing RITIEEFRE 720 -
TAXATION 9 BiIE
2016 2015
—E—RE —E—RF
HK$'000 HK$'000
FExT FBT
Current income tax BNERFT1S AR
— Hong Kong profits tax — BBENEH 1,338 604
— PRC corporation income tax — R FEFTISH 1,342 231
2,680 835
Hong Kong profits tax EBREHR
Hong Kong profits tax has been provided at the rate of 16.5% BBMNET DIRBAREE 2 A5t R
(2015: 16.5%) on the estimated assessable profits for the year. MR R16.5% (ZB—FF : 16.5%)

| A
ars °
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TAXATION (continued)

PRC corporate income tax

The PRC corporate income tax in respect of operations in
Mainland China is calculated at the applicable tax rates on the
estimated assessable profits for the year based on existing
legislation, interpretations and practices in respect thereof.

Withholding tax on distributed/undistributed
profits

The PRC tax law imposes a withholding tax at 10%, unless
reduced by a tax treaty, for dividends distributed by PRC
subsidiaries to its immediate holding company outside the
PRC for earnings generated beginning on 1 January 2008.

Deferred taxation has not been provided in the consolidated
financial statements in respect of the temporary difference
attributable to retained profits of the PRC subsidiaries as
the Group is able to control the timing of the reversal of the
temporary differences and it is probable that the temporary
differences will not release in the foreseeable future.

The amount of taxation charge for the year can be reconciled
to the (loss)/profit before tax as follows:

Notes to the Consolidated Financial Statements

eV BHRRME

BIE ()

B ¥ AT

BN EAREEELE Y hED LR
BBIREER AN « RIERARIEN®
A R R R E -

B 2K K2Rz B

B-ZZT)\F—A—HH%H ' RIFRE
BIFRO T AR D - REBERTE+H
MEBARRELRNMAEDEEINE
BRI AR 2 KA SZABAN10%TEHIT

R AR E ST H E I E R R AR
R MEZERMEZRRAUENATR
RETEHA - FiER T BB R
DIRRE S PSR E R EER 2R
RELEHBALRERGZRE M BRI T

R’ o

AEEHIARM S EBGRTA(ER) 5 H
ZHERMT

2016 2015
—E-RE —E—RF
HK$'000 HK$'000
FExT FBT
(Loss)/profit before taxation BREEAT(E51R), R T (15,892) 8,816
Calculated at domestic income LA ETIS T H 2 16.5%
tax rate of 16.5% (2015: 16.5%) (ZZE—FRF :16.5%)
HEZFIE (2,622) 1,454
Effect of different tax rates of subsidiaries B AR TR Rz L2 244 79
Tax effect of: HIERE -
Income not subject to tax AR Z YA (1,051) (2,869)
Expenses not deductible for tax purposes A HF 2 B R 3,256 313
Tax losses for which no deferred income W EFERIBREFT ST 2
tax was recognised MIEE 2,913 1,858
Utilisation of tax loss ) 2 IR IS 1A - )
Tax reductions HBER (60) =
Tax loss not recognised RIERT S E51E - 2
Taxation charge WIAZ 2,680 835
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eI HRAR MR

10 DIVIDEND 10 RE
The directors do not recommend the payment of any dividend EEfEEMBE_E—F=A=1+
for the year ended 31 March 2016 (2015 Ni). —HIEFERMEAMRE(ZZE—RHF :
) o
11 (LOSSES)/EARNINGS PER SHARE 11 SR(EE) BF
2016 2015
—E-RE —ET—AhF
HK$'000 HK$'000
FET AT
(Loss)/profit attributable to shareholders PR E(L (E518), s A (18,754) 7,983
Weighted average number of ordinary ATEEREN(EE), BT
shares, for the purposes of calculating 2 E BNt IR
basic (losses)/earnings per share (F8%) (=)
(shares in thousands) (Note) 454,671 336,319
Basic (losses)/earnings per share SRER(ER) EF HK(4.12) cents HK2.37 cents
(4.12)7%4 2377541
Note: The weighted average number of ordinary shares for the purpose B2z AF=A=+—HLFERA
of calculating basic earnings per share for the year ended 31 March LAFTE SR E AR 2 X @A% INAE 45 2
2015 has been adjusted for the effect of Rights Issue and Bonus ERR =T —NF MY AT AR R AR
Issue completed in April 2014 and share consolidation completed BORR_T—hFE— AR 2KRNDE G
in January 2015. {EH A% -
As there are no dilutive potential ordinary shares outstanding REZE—ARERZTE—HE=A=1—
as at 31 March 2016 and 2015, the diluted (losses)/earnings H BImAFECEErE2 LR -
per share are equal to the basic (losses)/earnings per share. WEREE(EB) BANEGRER(E

18),/BAER -
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12 EMOLUMENTS FOR DIRECTORS AND

HIGHEST PAID INDIVIDUALS
(a) Directors’ and senior management’s

Notes to the Consolidated Financial Statements

eV BHRRME

12 EEREREHFALT#HE

(a) EEREREEASHMH

emoluments
Year ended 31 March 2016 BE-—S—AE=-A=+—HIHE
E
Employer’'s
contribution
to pension
scheme
Name of director Fees EBikitEIZ Total
EEMR e EEHR st
HK$°000 HK$'000 HK$'000
THET FHET FHET
Executive directors HITES
Ms. Zheng Juhua BEGE L+ 1,550 18 1,568
Mr. Chan Chi Yuen PRAEESLE 2,470 18 2,488
Independent non-executive BIEHITES
directors
Mr. Man Kwok Leung SEIREA 128 - 128
Mr. Yu Pak Yan, Peter HBLCEAE 128 - 128
Mr. Chi Chi Hung, Kenneth FEMEE 128 - 128
4,404 36 4,440
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eI HRAR MR

12 EMOLUMENTS FOR DIRECTORS AND

HIGHEST PAID INDIVIDUALS (continued)
(a) Directors’ and senior management’s

12 EERREHFALTME @

(a) EERSREBASHME)

emoluments (Continued)
Year ended 31 March 2015

BE-E—HRF=A=1+—HLEF
E

Employer’s
contribution
to pension
scheme
Name of director Fees  RIRFHEIZ Total
EEMF e fEEMHK HEt
HK$'000 HK$'000 HK$'000
FA7T FAT FAET
Executive directors HITES
Ms. Zheng Juhua EEG LT 850 18 868
Mr. Chen Shaohua* PR A S A 180 9 189
Mr. Chan Chi Yuen PREREE 1,690 18 1,708
Independent non-executive BIEHITES
directors
Mr. Man Kwok Leung SRR A 105 - 105
Mr. Yu Pak Yan, Peter RIBLCEE 105 - 105
Mr. Chi Chi Hung, Kenneth FEMELRAE 105 - 105
3,035 45 3,080

o Resigned on 30 September 2014

No directors waived or agreed to waive any emoluments
during the year (2015: Nil). Fees paid to independent
non-executive directors during the year amounted to
HK$384,000 (2015: HK$315,000).

No emoluments have been paid to the individual or the
directors as an inducement to join or upon joining the
Group or as compensation for loss of office during the
year ended 31 March 2016 (2015: Nil).

* R-ZE—OFAA=+HEHE

FR - EEMERRZLARER
EREOME(—T—HF: &)
FAXNBILFRATEET 214
& R3B4L000EBT(—F—HF:
315,000%7T) °

KRE=E-—~E=A=t+—AL
FER - PRAEAEFLMER
e - (EAREMEREDIEMEAR
EE2 B IBBAE(—F
T )
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Notes to the Consolidated Financial Statements

eV BHRRME

12 EMOLUMENTS FOR DIRECTORS AND

HIGHEST PAID INDIVIDUALS (continued)

(b) Five highest paid individuals
The Directors’ emoluments presented above include
the emoluments of the two (2015: two) highest paid
individuals in the Group. The emoluments of the
remaining three (2015: three) highest paid individual
during the year ended 31 March 2016 were:

12 EERREHFALTME @

(b)

EEEEHAL

tXFRRiEEFEMEEmE( =
T-HFE: MB)AEEZRSHA
T2WE c REBEZT—ARE=A
—t+—HLFERABT=%2(=%
—hE: ZR)BRSFALZHE

2016 2015
—E—XRE —E—AhF
HK$'000 HK$'000
FET AT
Salaries, bonus, other allowances and & -~ JEAL ~ Hith)2EE R
benefits in kind EWFz= 1,967 1,850
Share-based payment ARG B AR S A+ - 262
Employer’s contributions to retirement ERETEIZ B E R
scheme 23 32
1,990 2,144
Emolument bands Number of individuals
&N F AE
2016 2015
—E—RE —T—hEF
Nil — HK$1,000,000 T8 T2 1,000,000/ 7T 2 2
HK$1,000,001 — HK$1,500,000 1,000,001 T2 1,500,000/ 7T 1 1
3 3
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eI HRAR MR

13 PROPERTY, PLANT AND EQUIPMENT

13 ¥% ~ RIERB|M

Furniture
Leasehold and Motor
Property improvement fixtures vehicles Vessel Total
nE fELE HFAREE e it @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000
TEL TEL TEL TEL TEL TAL
At 31 March 2014 RZE-ME=A=+—H
Cost e - - 27 1,709 3,676 38412
Accumulated depreciation ZitiE - - (27) (128) (42 (577)
Net book amount REFE - - - 1,581 3,254 37835
Year ended 31 March 2015 B2 Z-14F=A=1-H
IHER
Opening net book amount ERETE - - - 1,581 36,254 37.8%
Additions AE - 994 2832 660 - 4486
Depreciation e - (331) (524) 19) 15) 2,189)
Closing net book amount EREMHE - 663 2,308 1822 35,339 40,132
At 31 March 2015 RZZ-RE=A=1-H
Cost A - 994 2859 2,369 3,676 12898
Accumulated depreciation ZiinE = (331) (551) (547) (1337) (2.766)
Net book amount REFE - 663 2308 1822 35339 40,132
Year ended 31 March 2016 BE-Z-~F=A=1-H
IR
Opening net book amount ERETE - 663 2,308 1822 35339 40,132
Currency translation differences [ 5 455 4 = () - 6 5
Disposal of a subsidiary HE-AHBAR = = = = (24,969) (24,969)
Additions NE 81,179 1,226 1975 110 45,520 130,010
Write-off fiis = = @7) = = 7)
Depreciation il (290) (434) (845) (493) (1,102) (3,164)
Impairment {E = = = - (9,652 (9,652
Closing net book amount EREMFE 80893 1,455 3386 1439 15142 132,315
At 31 March 2016 RZE-~E=A=1-H
Cost KA 81,179 2220 4782 2479 45,520 136,180
Accumulated depreciation ZirifE (286) (765) (1,3%) (1,040) (378) (3,865)
Net book amount RHFE 80,893 1,455 33% 1439 45,142 132315
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Notes to the Consolidated Financial Statements

eV BHRRME

13 PROPERTY, PLANT AND EQUIPMENT
(Continued)

Notes:

@

(i)

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

As at 31 March 2016, the Group has not obtained the property
ownership certificate for the property with carrying values of
approximately RMB67.5 million (equivalent to approximately
HK$80.9 million) from the relevant PRC government authorities.
In the opinion of the Directors, the absence of formal title to the
property does not impair its values to the Group as the Group has
paid in full purchase consideration and the probability of being
evicted on the ground of an absence of formal title is remote.

As at 31 March 2016, the Vessels were pledged to secure an other
payable, detail of which are set out in notes 24ii).

As at 31 March 2016, the registration of the Vessels under the
name of the Group has yet been completed. In the opinion of the
Directors, the absence of formal title to the vessels does not impair
its value to the Group as the Vendor has agreed the Vessels' risk
and benefits has been passed to the Group and the probability of
being evicted on the ground of an absence of formal title is remote.

13 Y% - [ERSBM 2

BT -

(i)

(i)

RZF—A"FE=A=+—H ' A&£@H X
HABREEEBRASPIREAEOAARE
67,500,0007T (48 & 7 4780,900,0007% 7T )
MEBGEEFREREE - EFRR  @#R
AEEE BRI NHEMENBERER
AEBERIGERFE-EMEREOKES
B - BCRERZMENERNEETSS
EHAEENEBERE °

RZZE—RF=A=+—H ' MftER—
SEMENRA TR - EFBERNHE
24(ii) °

RZZE-—RF=A=1+—H  BHAEL
RAEBET 2 FBINMATHK - EFR
A BRNE T B R B RN A0 R K
EEEAKE - AAKEREAREGEAE
BREMBERZ WS EN - BOREZM
MHMEXEERTESHEEARENERE
HiE -



Notes to the Consolidated Financial Statements

eI HRAR MR

14 GOODWILL 14 BHE
HK$'000
FHT
Cost and carrying values B K BRTEI (B
As at 31 March 2016 and 2015 R_ZE—RFEE—_ZE—HRF=A=+—H 1,000

Goodwill has been allocated for impairment testing to the
finance leasing division cash generating unit.

Goodwill arose on acquisition of 100% equity interest in
Comercializadora Ven 2010 C.A Limited and its subsidiary
on 9 July 2014.

The recoverable amount of this group of cash-generating units
is determined based on a value in use calculation which uses
cash flow projections based on financial budgets approved
by the directors covering a five-year period, and a discount
rate of 8% per annum.

Cash flow projections during the budget period are based
on similar gross margins and inflation throughout the budget
period. In the opinion of the directors, no impairment loss was
required for the year ended 31 March 2016 and 2015. The
directors believe that any reasonably possible change in the
key assumptions on which the recoverable amount is based
would not cause the carrying amount of the group of units
to exceed the aggregate its recoverable amount.

HECEREREHE I HACELE
S VEREAIR

EEEEAR_FT—HFLANBYKE
Comercializadora Ven 2010 C.A Limited
KEKEB AT Z100% AN -

AEEREELBEVNAIRESETR
BEREELETHE(ERESMILE
MESFHHE M BAE - EREF8%
ZMBR LR S RIAEETHE) ME
T o

ZBERERR S RBAERBLNE
MEREEREHANERL LK - EFR
ROBE_T-RFR-ZE-RF=H
=t BUEFEEAREER - £
& - AT E S BEATKIENRERERERANE
MAERIEEE  TEEKANSKEEL
REEBBEAKESREERE -
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eV BHRRME

15 FINANCE LEASE PAYMENT RECEIVABLES 15 FEWNRI S A EH1E

2016 2015
—RE —E—AhF
HK$'000 HK$'000
THET FBT
Finance lease payment receivables due FEU R E FH E R Ia R 2B
Within 1 year 1R 13,639 43,624
2-5 years 2-5%F 70,322 26,223
83,961 69,847
(a) Classification by nature (a) BRMEESE
2016 2015
—AE —T—AhEF
HK$°000 HK$'000
FTHET FET
Gross finance lease payment receivables FEU gt EFHE FiIA 8% 98,677 82,349
Less: Unearned finance income W REIREE W (14,716) (12,502)
Net finance lease payment receivables — fEUN R & FL & B8 558 83,961 69,847
Less: Provision for finance lease R FEUENE T E R IE B
payment receivables - =
Total of finance lease payment FEW R EHERAAT
receivables 83,961 69,847
(b) An aging analysis of the finance lease payment (b) REHEEH - ERFEEHEEHRIBRE
receivables at the balance sheet date is as follows: DITET
2016 2015
—E-RE —T—AhF
HK$°000 HK$'000
FTHET FBT
Gross finance lease payment receivables FEU gt ETHE FIA A%
Within 1 year 15E A 98,677 82,349
2-5 years 2-5%F - -
5 years and beyond SEF AR - =
98,677 82,349
Net finance lease payment receivables  fEUK RN & TR & IE %58
Within 1 year 1E A 83,961 69,847
2-5 years 2-5%F - -
5 years and beyond SEF AR - =
83,961 69,847
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eI HRAR MR

15 FINANCE LEASE PAYMENT 15 ERREEERE @

RECEIVABLES (continued)

(c) The table below illustrates gross and net amount of (c) METRAMEESIFEE K&
finance lease payment receivables the Group expects ] 8 HA LG 51| i FE Uk B B 8 B S i 42
to receive in the following five consecutive accounting 28 NOSREEEH TN Tk
years:

2016 2015
—B-AF —TRF
HK$°000 HK$'000
FHET T

Gross finance lease payment receivables FEU gt EFHE FIA A%
Within 1 year 1E A 19,101 49,714
2-5 years 2-5%F 79,576 32,635
5 years and beyond 5 ok bAT& - -
98,677 82,349

Net finance lease payment receivables  fEMWEL &0 S FIE 558

Within 1 year 1E A 13,639 43,624
2-5 years 2-5%F 70,322 26,223
5 years and beyond SF AR - =

83,961 69,847
There was no unguaranteed residual value in connection REER @ AEBTEHGBEHE
with finance lease arrangements or contingent lease T ARMERELTH AR Z R
arrangements of the Group that needed to be recorded BRHEEFTERER °

at the balance sheet date.

16 INVENTORIES 16 FE
2016 2015
—E-XE —T—hEF
HK$'000 HK$'000
FHT FET
Bunkers on board fin AR 668 1,129

Annual Report 2016 » 2016 4R 107



108

17 TRADE RECEIVABLES

Notes to the Consolidated Financial Statements

eV BHRRME

17 FEUWEBRRX

2016 2015

—RE —HE

HK$'000 HK$'000

FEx FHET

Trade receivables FEUER SR 22,790 -
The Group's trade receivables are generally with credit periods REBMNEZERER 2 EER—KA

of 30 to 90 days (2015: 30 days). The maximum exposure to
credit risk at the balance sheet date is the carrying amount of
the trade receivables. The Group does not hold any collateral

as security.

The carrying amounts of trade receivables approximate to

their fair values.

An aged analysis of the trade receivables at the balance sheet

30EOR(ZE—HF : 30%) f”%ﬁ

El EAXRAEER

TyE 5 AR

RZERmEE - $§%@Iﬁ%ﬁfﬂﬂ%ﬁ%ﬁﬁ

miERTER -

EHREER I REERE AR

ﬁ o

E{EH

REER REZHHZEHEKKE

date, based on the date of invoice, is as follows: BREROITAA T -
2016 2015
—E—RE —E—RF
HK$'000 HK$'000
FExT FAT
0 - 30 days 0%30H 13,581 -
31 - 60 days 31£60H 9,209 -
22,790 -
The aged analysis of the trade receivables that is not TMRAEREZE SR KIERR DT

considered to be impaired is as follows: W

2016 2015
—E—RE —RF
HK$'000 HK$'000
FExT FAT
Neither past due nor impaired BEARBHA TN ARIRE 22,790 =

The carrying amount of trade receivables is denominated at

Renminbi.

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A
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eI HRAR MR

18 DEPOSITS, PREPAYMENT AND OTHER 18 &€ - ANREREME

RECEIVABLES F;IE
2016 2015
—E-KE —T—hF
HK$'000 HK$'000
FExT FET
Trade deposits paid (note (i) BfE 5% () 180,263 35,444
Deposit paid for acquisition of a business  BATUWEBEK RS
(note (ii)) () 8,000 8,000
Deposit paid for finance lease ENRERSEZHES
arrangements (note (iii) (B =) 75,222 10,000
Other deposits paid, prepayments HEMEf[iES « BKIE
and other receivables N EL At fE U R IE 21,921 17,670
285,406 71,114
Notes: BisE -

The amount represents the trade deposits paid to suppliers
for trading of methanol, seafood and electronic products. The
entire amount is expected to be recovered within the next
twelve months.

On 7 July 2014, the Group entered into a memorandum of
understanding (the “MOU") with an independent third party
(the “Vendor”) in relation to a possible subscription and/or
acquisition (the “Possible Acquisition”) of a company (the
“Target Company”) and its subsidiaries (the “Target Group”)
which is principally engaged in the trading of plastic pellets,
seafood and electronic components business in Hong Kong
and the PRC.

Pursuant to the MOU, a refundable deposit in the sum of
HK$8,000,000 has been paid to the Target Company. In the
event that the formal agreement in relation to the Possible
Acquisition is entered into, such refundable deposit shall
form part of the consideration. In the event that the formal
agreement is not entered into on or before the date falling
six months from the date of the MOU which has been
extended to 7 July 2016 subsequently, or such later date the
Group and the Vendor may agree, the MOU shall cease and
terminate, and the Target Company shall forthwith refund the
above deposit.

As at 31 March 2016, as additional time is required for the
due diligence review, therefore, no formal agreement has yet
been entered.

(i)

HEREENTHERZTE  BHLE
FEREHEE - RSB HROARE
TEARNKE -

AEEN_T-—NELAEtRE—BIE
=R ER DRI~ E =8 R
fRBTER]) - ATREREE RSB ([ FTAE
WHEEIR ) — T BEREERPENELER
BB REFLHESEB AR E
ZRADREMRBAR(TBEEE]) -

RIRFR AR E =8k - AIiRIE 5] 8,000,000
BTEXMNFEEAR o Wt seliES
BRI IER s - ZRESBERR
BEPIS o MR ESS B HRm
ANEAERKZAN(BEREEE=2—
FLATR)ZAKEHEE S AJREHEZ
1% BEIWET S EX s - RIRRARES
S (E L RARIE - B IZEA RN ER
BN T RERNH EAET R iRIE ©

R=B—AE=A=+—0  ARBEE
SR EETRBES - EUEARIZER
e °
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Notes to the Consolidated Financial Statements

eV BHRRME

18 DEPOSITS, PREPAYMENT AND OTHER
RECEIVABLES (continuea)

Notes: (Continued)

(iii)

Amount represents deposit paid to a lessee (the “Lessee”)
for a proposed finance lease arrangement. On 26 January
2016, the Group and the Lessee entered into a termination
agreement, pursuant to which the parties agreed to
terminate the finance lease arrangement and the deposit
was repaid by the Lessee in return for an entrusted loan in
the amount of RMB54.79 million (equivalent to approximately
HK$64.10 million) granted by the Group to the Lessee, which
was completed subsequent to the balance sheet date in April
2016.

The carrying amounts of deposits, prepayment and other
receivables are denominated in the following currencies:

18 &% » ANFIEREMER

FRIE ()
BeeE : (&)

(i) SEERUERERELHEIFF—RE
AATERBADZE® c RZZT—RF—
A=+7"B ' AEBEAMAFTZKIED
& Bl FTOSHTRBERLRERER
PERABAEET S - IR LB m &
FAABER—EH AR54,790,0007T (48
B R %764,100,0005 7T ) 2 EFEE K © &
B RBERERAERELERRZREN=
T—XNEMNAERK °

vy  #&E  ANFREREGCEKFIRZREE
AT EHETI(E

2016 2015
—E—REF —ZET—AHF
HK$'000 HK$'000
FET FET
HK$ BIT 23,778 9,689
Us$ E7T 15,423 16,780
EUR BT 64,738 9,103
RVB AR 181,467 35,542
285,406 71,114

19 HELD-FOR-TRADING INVESTMENTS 19 BEEERE
2016 2015
—E—XRE —T—hEF
HK$'000 HK$'000
FET TFHETT

Equity securities held-for-trading: HIEEBRAZS

— Listed in Hong Kong — RBEALM 61,955 33,900

The held-for-trading investments are stated at fair value at the
balance sheet date. The fair values of listed equity securities
are determined by reference to the bid prices on the stock
exchange.

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A
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Notes to the Consolidated Financial Statements

20 LOAN RECEIVABLES

eI HRAR MR

20 BEWER

2016 2015
—E—RE —T—hF
HK$‘000 HK$'000
FEx AT
Current B 5,133 16,222
Non-current FERED 441 =
5,574 16,222
Analysed as: DU
Within one year —FA 5,133 16,222
In more than one year but not more than ~ —F A _ERRFR
two years 140 =
In more than two years but not more than M _ERAFA
five years 301 -
5,574 16,222
2016 2015
—E-RE —E—AhF
HK$000 HK$'000
FET TFHT
Loan receivables FEUE K 5,570 16,000
Interest receivables FEWAIE 4 222
5,574 16,222

At as 31 March 2016, the loan receivables are unsecured
except for HK$574,000 were being secured.

The Group’s loan and interest receivables, which arise from
the money lending business in Hong Kong, are denominated
in Hong Kong dollar.

Loan and interest receivables are interest-bearing and
are repayable with fixed terms agreed with the Group's
customers. The maximum exposure to credit risk at each of
the reporting dates is the carrying value of the receivables
mentioned above.

All of the loan and interest receivables are neither past due
nor impaired at balance sheet date.

The credit quality of loan and interest receivables that are
neither past due nor impaired has been assessed by reference
to historical information about counterparty default rates.
The existing counterparties do not have defaults in the past.

RZZE-—RFE=ZA=+—8 ' BKERK
AR T 574,000 TR EHER -

AEEREERRERBBRENER
%% - WABTTEHE »

U E R R FE Bt BEANERRER
FEEMEBEEHRAEE - R&
HFmEENSRAEERR - &
FEW AR BREE -

PrA M E R SR & E B AREH
TRARRE °

RIBEITRARRAE B0 FE W E X R F B 1=
EERT2ZEERMYFHEOTNBE
BRBETTAHE - RAR ST BEYLEE
#IFDER o
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Notes to the Consolidated Financial Statements

eV BHRRME

21 CASH AND BANK BALANCES

21 RERBRITER

2016 2015

—E—XRE —T—hF

HK$'000 HK$'000

FET T

Cash at bank and on hand RITNFEIRE 499,817 118,659

The carrying amounts of cash and bank balances are

RekfTEF2ZREENRTIIEED

denominated in the following currencies: B :
2016 2015
—E-AF —T—RF
HK$'000 HK$'000
FET THT
HKS ST 390,475 31,859
us$ ETT 25,339 85,337
EUR BRIT 35,369 3
RMB AR 48,634 1,460
499,817 118,659

The conversion of RMB-denominated balances into foreign
currencies and the remittance of such foreign currencies
denominated bank balances and cash out of the PRC are

subject to relevant rules and regulation of foreign exchange
control promulgated by the PRC government.

1A R S8R 5L IR R SN I 75 1k F 51N
RITHEBR MR SEL P
TR LS NE B IR 2 AR REAR I BURAR ©

© BB ST

22 SHARE CAPITAL 22 R
(a) Authorised capital (a) EERZ
Number of Nominal
shares Value
RAEE HE
HK$'000
FAT
As at 31 March 2014, ordinary RZZE—NE=A=+—8 -
shares of HK$0.01 each BREEC.01E T2 LB 10,000,000,000 100,000
Share consolidation (Note (ii)) BenA o () (9,000,000,000) =
As at 31 March 2016 and 2015 RZZ—RER=ZT—HF
ordinary shares of HK$0.10 each —A=+—H SR|E
0.108 T2 L@k 1,000,000,000 100,000
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eI HRAR MR

22 SHARE CAPITAL (continued)

22 IRA (&)

(b) Issued and fully paid capital (b) ERITRBERE
Number of Nominal
shares Value
R EE &
HK$'000
FAT
As at 31 March 2014, R-ZE—m&=A=1+—8 -
ordinary shares of HK$0.01 each BREMBEOVEI TR 844,000,000 8,440
Issue of rights shares (Note (i) AT (B EE() 844,000,000 8,440
Issue of bonus shares (Note (i) BATH AR (P EEG)) 1,688,000,000 16,880
Share consolidation (Note (ii) f&in& B (BEEE() (3,038,400,000) -
As at 31 March 2015, RZZE—RFE=H=+—H
ordinary shares of HK$0.10 each REIE0.1078 T2 L iRAR 337,600,000 33,760
Placing of new shares (Note (iii)) e & #B%n (B (i) 398,520,000 39,852
As at 31 March 2016, RZE—R"E=A=1+—H
ordinary shares of HK$0.10 each BREE010E T2 LR 736,120,000 73,612
Notes: P -

(i)

Pursuant to an ordinary resolution passed by the
shareholders of the Company at a special general meeting
on 4 March 2014, the Company announced a rights issue
(the “"Rights Issue”) of 844,000,000 rights shares (“Rights
Shares") of HK$0.01 each at a subscription price of HK$0.18
per Rights Share on the basis of one Rights Share for every
one share held with bonus issue (the “Bonus Issue”) on the
basis of two bonus shares (“Bonus Shares”) for every one
Rights Share taken up under the Rights Issue.

The Rights Issue and the Bonus Issue was completed on 3
April 2014, the Company allotted and issued 844,000,000
Rights Shares and 1,688,000,000 Bonus Shares. Accordingly,
the Company increased its issued share capital by hominal
value of HK$25,320,000 with net proceeds of approximately
HK$147,700,000, of which approximately HK$100,000,000
and HK$47,700,000 has been applied for business
development and working capital of the Group respectively.

Pursuant to an ordinary resolution passed by the
shareholders of the Company at a special general meeting
on 6 January 2015, every ten shares of the Company of
HK$0.01 each were consolidated into one consolidated
share of HK$0.10 each.

BREARBRER-_ZT—HF= A
MERBTZREENASEBZ
BRRER @ ARARAMHIEER
HHEAX A (7 LA0. 1878 7T 2 SR B8 (B it A%
([ #£A% J) - 3% 17844,000,000 f% &
AR E1E0.0178 7T 2 HHR AR A& 47 (T AR
inl) - BEAETHE —RBRGHE
E-RERERG - SRBEER
5738 — AR A AR AR 7 78 I AR AR AT AR
(TATRR |) 2 BRI TAT AR ([ 341 TAL
f&1) e

HEREETABRR T —MNEN
AZB%K  ARF)—HEER
% 17 844,000,000 A% £ A% A% 19 &
1,688,000,000 f% 4T f% - & Bt + &
ARBHEBBEITRAIREEE
Hn25,320,000% 7T+ T3 B F
% #)147,700,000 %8 7T © & 4
100,000,0005% 7. %.47,700,0007% 7T
ERRIAEESERREBES -

BEBEARARBRRN _ZE—HE—A
NEBTZRREIASEB L E
BARR  BTREREECOE
TLZ AR R G G — BB E
HO.10B T2 AP -
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22 SHARE CAPITAL (continued)

Issued and fully paid capital (Continued)
Notes: (Continued)

(b)

(iii)

The Company completed the placing of a total of 398,520,000
ordinary shares with net proceeds of approximately HK$694
million during the year, details of which are as follows:

On 17 April 2015, the Company entered into a placing
agreement with a placing agent to place up to 67,520,000
ordinary shares of HK$0.10 each at a placing price of HK$1.00
per placing share. The closing market price of the shares of
the Company on that date was HK$1.00. The placing was
completed on 6 May 2015 and a total of 67,520,000 ordinary
shares with nominal value of HK$6,752,000 were issued to
not less than six independent placees. Net proceeds of
approximately HK$65.5 million has been fully applied into
the finance leasing business of the Group.

On 17 September 2015, the Company further entered into
a placing agreement with a placing agent to place up to
81,000,000 ordinary shares of HK$0.10 each at a placing
price of HK$1.70 per placing share. The closing market price
of the shares of the Company on that date was HK$1.92.
The placing was completed on 5 October 2015 and a
total of 81,000,000 ordinary shares with nominal value of
HK$8,100,000 were issued to not less than six independent
placees. Net proceeds of approximately HK$134.1 million
has been fully applied into the trading business of the Group.

On 15 December 2015, the Company further entered into
a placing agreement with a placing agent to place up to
250,000,000 ordinary shares of HK$0.10 each at a placing
price of HK$2.00 per placing share. The closing market price
of the shares of the Company on that date was HK$3.60.
The placing was completed on 8 March 2016 and a total
of 250,000,000 ordinary shares with nominal value of
HK$25,000,000 were issued to not less than six independent
placees. Net proceeds was approximately HK$494.4 million,
of which approximately HK$87.3 million and HK$42.8 million
has been applied for business development and working
capital of the Group respectively as at the date of this report.

All the shares issued during the year rank pari passu
with the existing shares of the Company in all aspects.

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {“Im#&R &2l EaRE A

22 IRA (&)

(b) EBRTRBERARE)
s < (48)

(iii)

FIARFERNET
ZAYNCIEZY ) e

RER - AREZEKEE S H
398,520,000 % & B X fn - PRI
HRIA 48F # 49 694,000,000 7T
HFAmT

RZZ—AFWMA++ER ' AAF]
BRRERE LRSS - TR
ERDUREE100BTREERSZ
67,520,000 8% & i E 1E0.10% 7T 2
LTBERMD - RRFIRORERZ
KHEAI100ET - BEER-Z
EFRANBRERK AHXEEE
76,752,000/ 7T 2 67,520,000% &
L) e ok A ALY AVANE 2 - RVAVZ S
B A ° FT13 3K IE)F 58 465,500,000
BTEREARASERERESE
j% °

RZZE—AFNA+ER ' AAF
MEfRERETZEEHE @+ K
i &£ AR (5 AFR &8 1.70/8 L AL & &%
%81,000,000 % = f% E {50.107 7T
ZEBRD - ARRBRHORERZ
WMER1.92BTT - BER=ZF—
AFE+ARABAREK D,\z@ﬁ@%
8,100,0007% 7t Z 81,000,000 % &

BRD BB T DR B B
A ° BT15 3R I8 % 88 £ 134,100,000
BTEERARANEEE HES -

RZZ—hE+=-A+HB ' &R
RIEEEENRIER R E R
5 I8 R & A% {5 DA BL & {E2.0078 7T
fic & £ % 250,000,000 P& & A% E (&
0108 Tz EBIRMD - ARRRKRMD
RERZWMEARILOBTT - L
ER—_Z—RNE=ZANBZK *

& 48 T {8 /25,000,000 7T 2
250,000,000 % & 38 B% 7 E Fd 2 F
RORRNBEBIL AR A © FTERE
58 #)494,400,00078 7T REE
KR4 HE P 4987,300,00078 7T K
42,800,000/ 7L E 5 Bl A {E£ 753

EEEE -

Z AR % 77 T
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Notes to the Consolidated Financial Statements

22 SHARE CAPITAL (continued)

(c)

Share Option Scheme

At the annual general meeting of the Company held on
2 September 2013, the shareholders of the Company
approved the adoption of the Share Option Scheme
(the “Share Option Scheme”). The Share Option Scheme
shall be valid and effective for a period of 10 years
from 2 September 2013, unless otherwise terminated.
The purpose of the Share Option Scheme is to provide
the Company with a flexible and effective means of
incentivizing, rewarding, remunerating, compensating
and/or providing benefits to the directors, employees
and other participants of the Company and the Group.

The maximum number of shares which may be issued
upon exercise of all outstanding options granted and yet
to be exercised under the Share Option Scheme must
not in aggregate exceed 30% of the issued share capital
of the Company in issue from time to time.

The total number of shares which may be issued upon
exercise of all options to be granted under the Share
Option Scheme must not in aggregate exceed 10% of
shares in issue on 2 September 2013 (i.e. 72,400,000
shares) unless the Company seeks the approval of the
shareholders in general meeting for refreshing the 10%
limit under the Share Option Scheme. Pursuant to an
ordinary resolution passed by the shareholders of the
Company at the annual general meeting on 2 September
2014, the 10% limit under the Share Option Scheme
was refreshed to 33,760,000 consolidated shares (after
the consolidation of every ten shares of HK$0.01 each
into one share of HK$0.10 each which was effective in
January 2015).

The exercise price, vesting period, the exercisable
period and the number of shares subject to each option
will be determined by the Board at the time of grant.
No option has been granted by the Company under the
Share Option Scheme since its adoption to the date of
this report.

eI HRAR MR

22 IRA (&)

(c)

BB AR T &

RARAR ZE—=FNAZBELT
ZBRFAFRE L ARFERR
HE AR 2R 0 BB BB AT 81 ([ B A i =T
2l]) o BRAITRIESN - BT S
BT =FNLA-HEREEX
REX - BB+ F - BRERS
SERADARANEEERELE
HRRHERTERES - BIR
Hi2mERHEZ - 28 - M
& WERLER -

RITERIEBERE SR HER
RITEE B BB IR A REBTTHY
RO#E  ARES T FBEELAR
Al B B TTAARHI30% ©

EiTERBEBRETSE TFHED
H) P BB AR B T P] B B AT RO RR 15
BE - AETEBBR =T —=
FNA-—HBEETRML Z10% (B
72,400,000% )  HEA QB A HK
AR AR R K& _E L B T A
HEFTEITE T Z10%REE  BRIEARQ
AR —ZE—mFENA —HET
ZEREBAFAS BB LIBERE
= BREET Z10%REEE
#1%33,760,0006 fER B (R =F
—RAF— A +REREEC0E
LA A —RERAE10BITE
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23 TRADE PAYABLES

23

The ageing analysis of the trade payables is as follows:

FEAY BR X
R AT -

2016 2015
—E—XRE —E—hF
HK$'000 HK$'000
FHET FET
0 to 90 days 0£90H 5,208 5,908
91 to 180 days 91£180H - 36
181 to 365 days 1812365H - =
5,208 5,944

The carrying amounts of trade payables are denominated in FE R BRAE A T3 &8 7IME -

the following currencies:

2016 2015
= —T-h%F
HK$'000 HK$'000
FTET FH&T
Us$ ETT 5,208 719
RMB AR - 5,225
5,208 5,944

24 ACCRUALS, OTHER PAYABLES AND

24 EBErEHA - HENFRIER

DEPOSIT RECEIVED glize
2016 2015
—E—XRE —T—AhF
HK$°000 HK$'000
FHET F#T
Trade deposit received (note (i) BEWE Sz (K1) 110,021 113,971
Accruals and other payables (note (ii)) FEETE A R HAMD
JEASE KT (B (i) 49,497 15,427
159,518 129,398
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24 ACCRUALS, OTHER PAYABLES AND
DEPOSIT RECEIVED (Continued)

Notes:

@

(i)

(iii)

The amount represents the trade deposits received from a
customer for trading of methanol.

Included in the accruals and other payables was RMB24 million
(equivalent to approximately HK$28.7 million), being bank loans
(the "Vessel Loan”) due by the vendor (the “Vendor”) to a bank in
the PRC (the “PRC Bank") to be taken up by the Group in respect of
the Group's acquiisition of Vessel 601 and Vessel 602 (the “Vessels”)
during the year. As the Group, the Vendor and the PRC Bank were
still in negotiation with the terms and conditions of the tri-party
agreement for transfer of the Vessel Loan from the Vendor to the
Group, it has yet been completed and was accounted for as other
payable as at 31 March 2016. The Vessel Loan is secured by the
Vessels of the Group with a carrying value of HK$45.1 million as
at 31 March 2016.

eI HRAR MR

24 EEEH - HttENAFER
BWiz€ )
sk -

iy GHEBEL-LEZRIFEEZZS -

iy EAEAREMEGZTEFEE—ZEAR
# 24,000,000 7T ( /8 & 4 928,700,000 7
T EAAEEAESBASERFEARR
1 i M A0 601 557 X M A0 60257 T #2712 R £
BAR—HEBEARETZRITER(MHAE
) o HRAEE - BA RZBERETN
REESEBMMEREREB 2 =51
MR AR ER R - M E R 28
BRZZ—AR"EF=A=1t—HHKXTMK
7 R I HI VR L fh FE S FRIE R R - MEARE K
UAREBER=_T—A"F=A=+—HEE
45,100,000/ 70 Z M AR ER AR ©

The carrying amounts of accruals, other payables and deposit (i) EFEA - EMEMRERBEBIRESIAT
received are denominated in the following currencies: 5| LTI
2016 2015
—AE —ET—RHF
HK$'000 HK$'000
FET FAET
HK$ oot 3,673 1,065
us$ 7T 13,707 105,479
EUR BT 96,683 9,106
RMB AR 45,455 13,748
159,518 129,398
25 AMOUNT DUE TO A DIRECTOR 25 Bt —RBESRIE
Amount due to a director is unsecured, interest free and Eff—ZERFEAERF - RERIE
repayable on demand. The carrying amount of the balance ZREEE -  ZSEBZEEENET
is denominated in HK$ and is approximate to its fair value. A - WEEQNREEE °
AMOUNT DUE TO NON-CONTROLLING 26 FEfSIEIERERRIE

26

INTEREST

Amount due to non-controlling interest is unsecured, interest
free and repayable on demand. The carrying amount of
balance is denominated in HK$ and is approximate to its
fair value.

FENS IR IR EER - 2B R
BENREEE - ZFA ﬁ%zm%wau,%
TAE - WEREAAERE
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27 BANK BORROWING, SECURED 27 RITEE  BEH
2016 2015
—E-RE —ZE-—hfF
HK$°000 HK$'000
FET FAT
Secured bank loan BHIFRITEE 62,368 =
Notes: MizE
0] The Group's trade finance facilities amounting to USD50 million (i) AEE 2B 5 RE B {=8E /50,000,000
(equivalent to approximately HK$388 million), of which HK$62.4 = (HHE K #388,000,0007 7T ) * &
million (2015: Nil) had been utilized at the balance sheet date which 62,400,000 TT(ZZ—HF : BIREHE
was secured by the Group's bills receivable amounting to HK$62.4 H 2 A B AN & B 4 58 4 62,400,0007%
million (2015: Nil). T EREBEER( T —HF : &) -
(i) At 31 March 2016, the bank loan of approximately RMB52 million (i) RZBE—ARF=A=1+—8 ' RTERD
(equivalent to approximately HK$62.4 million) bore interest at flat- A #52,000,0007T (18 E 7 £362,400,000
rate of 3.5% per annum (2015: Nil). PBIC) B B A FE B FEFKISEAE
(Z2—FHF: E)-
28 GAIN ON DISPOSAL OF A SUBSIDIARY 28 HiE—REME A AW

On 26 January 2016, the Group entered into a disposal
agreement (the “Disposal”) with an independent third party.
Pursuant to the disposal agreement, the Group (i) disposed
of its 100% equity interest in Ace Plus Ventures Limited (“Ace
Plus”), an indirect wholly owned subsidiary of the Company,
and (i) assigned the shareholder’s loan of approximately
HK$38.2 million in full owing from Ace Plus to the Group for
a cash consideration of HK$26 million.

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A

RZE—RNF—AZ+xB  ~"EFHE
—BYE=FII—HHERRE(HE
EE]) -BELEHZ  A5BEUR
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eI HRAR MR

28 GAIN ON DISPOSAL OF A SUBSIDIARY 28 HE— BB LA TWE®

(Continued)
The Disposal was completed on 26 January 2016. The major HEEBEOR - ZE—X~F—A=-+/<H
classes of assets and liabilities of Ace Plus as at the completion TERK ° Ace PIUSRIEETKEHZEEE
date of the Disposal were as follows: EXBEERINT
Note HK$'000
Bt FABT
Net assets disposed of: HEBESE :
Plant and equipment B E v 13 24,969
Deposits, prepayments and other receivables e - BAFOERE MR GIE 715
Inventories BB 1,032
Cash and bank balances & MIRTTHETF 35
Trade payables FETBRR (1,575)
Accruals and other payables FEET B A I EL A fE < 5038 (1)
Amount due to the Group FER AR BIFIR (38,184)
(13,019)
Assignment of amount due to the Group EEENARERIE 38,184
Net asset value BEFE 25,165
Gain on disposal of a subsidiary HE—EM B A R 835
Total consideration BRME 26,000
Satisfied by: BAT BN
Cash e 26,000
Net cash inflow arising on disposal REE B ARMEE
of a subsidiary ZIREBFRA
Cash consideration RERE 26,000
Cash and bank balances disposed of HEZ RS RIRTTER (35)
25,965
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29 COMMITMENTS 29 FEiE

(a)

(b)

Capital commitments (a) BAREIE
The Group had the following capital commitments as
at the balance sheet date:

REBREEBBNTERALE

2016 2015
—E—RE —E—RF
HK$'000 HK$'000
FEx T
Contracted but not provided for: DET LB R
— Acquisition of companies — WEAF] 16,339 =
Operating lease commitments (b) KEEEHRE
The future aggregate minimum lease payments under MR REHNKERER T 2 RK
non-cancellable operating leases are as follows: HEBEERFKBRELT ¢
2016 2015
—E—RE —“T—HhF
HK$'000 HK$'000
FTHET FET
Not later than 1 year TEMIE 2,945 2,426
Later than 1 year but not B EETBRSFE
later than 5 years 5,221 2,224
8,166 4,650
None of the leases include contingent rentals. MEAEEEHAES o
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eI HRAR MR

30 CONSOLIDATED CASH FLOW

(b)

30 ZEHRTREBRK

STATEMENT
(@) Reconciliation of loss before taxation to (@) MRBAIEBEEKSEEKFTAR
net cash used in operations & FHEHR
2016 2015
—RE —hF
HK$'000 HK$'000
THERT FHET
(Loss)/profit before taxation BRELA(B518) s (15,892) 8,816
Finance costs BERA 720 -
Depreciation e 3,164 2,189
Impairment loss on property, plant and WE - SENREMREEE
equipment 9,652 -
Write-off of property, plant and equipment 9% - :R4& R aeti s 47 =
Impairment loss on other receivable H A JEYFORE 1R 1,216 -
Gain on disposal of a subsidiary & —FEIMTE A A Wes (835) =
Interest income AN ON (196) (16)
Unrealised gain on held-for-trading HIEEBERERER
investments (5,540) (14,300)
Dividend income B BIA (320) =
Share-based payment expenses PARR D BER SRR X - 262
Cash used in operations before RetEBEE S BB FICEE
working capital changes FTARE (7,984) (3,049)
(Increase)/decrease in trade receivables FENRBERR (32 00) /R (22,790) 1,385
Increase in bills receivables A ESE Sl (62,369) =
Increase in deposits, prepayments Ze ~ BRI FIEREAMER
and other receivables FIBHE AN (206,994) (68,074)
Increase in net finance lease JE W R E M E SRR SRR N
payment receivables (14,114) (69,847)
Decrease/(increase) in loan receivables FEMRERR L,/ (38h0) 10,648 (16,222)
(Increase)/decrease in inventories FEEM),FH (571) 932
Increase in trade payables FERTARFIE AN 839 2,344
Decrease in amout due to a related company FEf —FEIEEE A BlF - @1
Increase in accruals, other payables and ST ER - EftEMFIE
deposit received R B Wiz &1 0 1,382 127,895
Net cash used in operations REXBMAR ST (301,953) (24,677)
Major non-cash transaction (b) TEXBEREH
()  During the year ended 31 March 2016, the Group i) BEZZE-—XR"E=ZA=+
recognised a non-cash transaction arising from —BER - AEBED JEE
the consideration of the disposal of a subsidiary RRKEEHE—HKWBA
and acquisition of vessels of HK$26 million and LEEMM o REZHE iﬁ

approximately HK$45.5 million respectively.

& R 526,000,000 7T & £
45,500,000 7T °
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31 RELATED PARTY TRANSACTIONS
Key management compensation
The compensation of key management personnel paid
or payable by the Group in respect of the year totalling
HK$6,990,000 (2015: HK$4,845,000).

32 ULTIMATE HOLDING COMPANY
The directors of the Company regard Superb Smart Limited,
a company incorporated in the British Virgin Islands, as being
the ultimate holding company of the Company.
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33 BALANCE SHEET AND RESERVE

33 ARFEEEERKFHES
MOVEMENT OF THE COMPANY 3]

@ Information about the balance sheet of the Company @ ZARAFNEERCEEAGBEER
at the balance sheet date is as follows: JINE
2016 2015
—E—RE —E—FF
HK$’000 HK$'000
FHET AT
ASSETS BE
Non-current assets ERBEE
Plant and equipment A B 4,603 2,841
Interests in subsidiaries RHTEB AR 2 s 459,936 166,115
,,,,,,,, 464,539 168,956
Current assets RENEE
Deposits, prepayments and e - BARER
other receivables H b fEY IR 2,009 1,662
Held-for-trading investments HIEEBEIRE 61,955 33,900
Cash and bank balances R& RIRTTHETT 377,220 7,046
441,184 42,608
Total assets EEHAE 905,723 211,564
EQUITY =
Capital and reserves ERR B
Share capital % 73,612 33,760
Reserves i 824,959 176,734
Total equity empE 898,571 210,494
LIABILITIES =N
current liabilities REBAE
Accruals, other payables and FEETER - AR
deposit received FIERBEYBIRS 2,773 1,065
Amount due to a director JEN—RESRIE 4,379 5
7,152 1,070
Total equity and liabilities kA EEE 905,723 211,564
Net current assets REEEFE 434,032 41,538
Total assets less current EEAERRBEE
liabilities 898,571 210,494

Zheng Juhua Chan Chi Yuen
BB TE FR&EE
Director Director

3 22

The balance sheet of the Company was approved by
the Board of Directors on 28 June 2016 and was signed

on its behalf.

ARRZEERBRER TN
FARAZTN\BRESEHELH

RERRF -
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33 BALANCE SHEET AND RESERVE 33 AR EEAERRHFES
MOVEMENT OF THE COMPANY (Continued) Bz
(0 Information about the reserve movement of the () ADEREER s EEESHER M
Company at the balance sheet date as follows: T
Retained
eamings/
Contributed (Accumulated
Share premium surplus losses) Total
REBF/
R iaE vt (BB L
HK$'000 HK$'000 HK$'000 HK$'000
TAT TART THL TAT
At 1 April 2014 R-Z-NFmA—-A - 51,058 (191) 50,867
Issue of rights shares BT 143,480 - - 143,480
Issue of bonus shares B = (16,880) - (16,880)
Transaction costs attributable TR ESR
to issue of new shares RBRA (3125) = = (3,125)
Profit for the year REERT - - 2392 2,392
At 31 March 2015 W=E-n%=A=1-H 140,355 34,178 2,201 176,734
Placing of new shares &R 665,363 = = 665,363
Transaction costs attributable BTHRIERS
t0 isse of new shares RGBA (10,315) - - (10,315)
Loss for the year ’EEER = - (6,329) (6,828)
At 31 March 2016 W=E—"E=A=1-H 795,408 34,178 (4,627) 824,959
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34 PRINCIPAL SUBSIDIARIES

The following is a list of the principal subsidiaries at 31 March
2016:

eI HRAR MR

34 FEMBAF

THRAERANR-T—RF=A=1—
HZEXEZWBARRA :

Place of incorporation/

Particulars of issued/
registered and fully paid

Principal activities and place of

Name registration share capital operation
2% B3 ERTRBRLERE TEERREEMY
Shares held directly:
EfERE
Noble Century Investment Group Limited British Virgin Islands 1 share of US$1 each Investment holdings
ABERRES BREREEIETZBRG REER
Shares held indirectly:
BEHE -
Noble Century Finance Limited Hong Kong HK$10,000 Money lending operated in
CIRABERAR S 10,0007 7T Hong Kong
REBLEEEER
CHROR)REBERRAR People's Republic of China  US$32,000,000 Finance leasing operated
(AIAEEMERORINREBEBRAR) R 32,000,000 7T in the PRC
KBS & AR E RS
Noble Century KS Group Limited Hong Kong HK$100,000 Investment holdings and mould trading
ChmMABEEER AR B 100,00077T in Hong Kong and the PRC
REERERNESRPELLEAES
CHOFRINEZERAR People’s Republic of China  RMB70,000,000 Electronic products trading in the PRC
H 70,000,000 A R #& RABEEFERES
RS E ORI BR AR People's Republic of China  HK$40,000,000 Seafood trading in the PRC
H 40,000,0007% 7T RABEEGHE S

Hidili Pacific Industrial Co., Limited
ESREEXERAA

WETCHRHTBERRA

Hong Kong
B

People's Republic of China
i

HK$1,000,000
1,000,000/87C
Nil

BB

Methanol trading in the PRC
R BEE RS 5 %%

Vessel Chartering operated mainly in
Hong Kong and the PRC
FERBBRPELLHMBEES -

The above table lists the subsidiaries of the Company which,
in the opinion of the directors, principally affected the results
for the year or formed a substantial portion of the net assets
of the Group. To give details of other subsidiaries would, in
the opinion of the directors, result in particulars of excessive
length.

BEERA - LRMAIINEARRMERAF
TBEREAFREXGEIBNARBEE
FEZEEHMD c EFRRIIHEAKH
BRARZHBRSREBNITE
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34 PRINCIPAL SUBSIDIARIES (Continued)
Significant restrictions
Cash and bank balance of approximately HK$73,203,000 (2015:
approximately HK$2,195,000) are held in the PRC and are
subject to local exchange control regulations. These exchange
control regulations provide for restrictions on exporting capital
from the country, other than through normal dividends.

35 COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform
with the current year's presentation.
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34 FEMBAT @)

35

ERRS

B e MIRTTHEF#73,203,0008T(—F
—HF: 2,195,000/ 7T ) EH BEAETE
HINEE BRG] o % F 2 HIMNEE HIR
Pl ESELBEIMEINERS - HEE—
RS BEMERID

BT
EFUBRMTAEESEUFAERFY
2R -
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Five-Year Financial Summary

EFHBERE

2016 2015 2014 2013 2012
“E-XE —T—HF —T-NF —_T—=F —T——F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHT FAT FET FHT FAT
Results E
Revenue WA 1,373,585 322,056 12,943 = 24,915
(Loss)/profit before taxation BRELAT(E51R),m Al (15,892) 8,816 (3,487) (31,409) (36,226)
Taxation charge I (2,680) (835) = = (336)
(Loss)/profit attributable to RARIEE AEL
owners of the Company (E518), = (18,754) 7,983 (3,487) (31,409) (36,562)
Profit/(loss) attributable to FEIERRAE 2 PR A
non-controlling interests smAl (EE) 182 ) = - -
(Loss)/profit for the year RNEE(BE),5F  (18,572) 7,981 (3,487) (31,409) (36,562)
Dividends i) - - - - -
Assets and liabilities BERAERE
Total assets BEMRE 1,155,855 352,003 207,353 82,354 69,655
Total liabilities afERsE 278,083 136,378 147,141 51,350 36,482
Net assets BEFE 877,772 215,625 60,212 31,004 33,173

NOBLE CENTURY INVESTMENT HOLDINGS LIMITED o {—Imi& &G /RE A A
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