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CHARACTERISTICS OF GEM (“GEM") OF THE STOCK EXCHANGE OF HONG
KONG LIMITED (THE “STOCK EXCHANGE")

GEM has been positioned as a market designed to accommodate small and mid-sized companies
to which a higher investment risk may be attached than other companies listed on the Stock
Exchange. Prospective investors should be aware of the potential risks of investing in such
companies and should make the decision to invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and mid-sized companies, there
is a risk that securities traded on GEM may be more susceptible to high market volatility than
securities traded on the Main Board of the Stock Exchange and no assurance is given that there
will be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no responsibility for the contents
of this report, make no representation as to its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents
of this report.

This report, for which the directors (the “Director(s)”) of China New Holdings Limited (formerly known
as Royal Century Resources Holdings Limited) (the “Company”) collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities
on GEM of the Stock Exchange (the “GEM Listing Rules”) for the purpose of giving information with
regard to the Company. The Directors, having made all reasonable enquiries, confirm that to the best of
their knowledge and belief the information contained in this report is accurate and complete in all material
respects and not misleading or deceptive, and there are no other matters the omission of which would
make any statement herein or this report misleading.
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THE FINANCIAL STATEMENTS

INTERIM RESULTS

The board (the “Board”) of directors (the "Director(s)”)
of China New Holdings Limited (formerly known as Royal
Century Resources Holdings Limited) (the “Company”)
presents the unaudited condensed consolidated financial
statements of the Company and its subsidiaries (collectively
referred to as the “Group”) for the six months ended 30
September 2025, together with the comparative unaudited
figures for the corresponding period in 2024 as follows:

CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

MK

L GE

REFERARAT FIRCRERER
ARAR) (AR EX (EE) &
(TEEE) AMAADRAMEAT
(78 TA%EE) BE_S_HFAA
=+AIANEA ZREBRBREEH

BRE ER-T-NERMAZKER
BELBBFOT
BRGEREREMEE
Uz R

BE_FE_nFAA=FHINES

For the six months
ended 30 September
BEAB=+HLAEA

2025 2024
ZEZHREF —EZTNE
HK$'000 HK$'000
FET FHET
Notes (Unaudited) (Unaudited)
g (REEIZ) (RI&E1Z)
Revenue & 4 55,361 30,084
Cost of sales/services rendered #4612 AR A 24 (53,612) (26,922)
Gross profit EH 1,749 3,162
Other income Hhlg A 5 - 61
Allowance for expected credit FEWER LA EFBHES
loss (“ECL") on loan and 518 (TFEERE B R518))
interest receivables B (31) -
Allowance for ECL on B RRIEEREE
trade receivables B5EEE (985) (3,326)
Allowance for ECL on EHNBERREERIR
contract assets BiE (186) (134)
Administrative expenses TR (9,869) (4,878)
Finance costs EE=07%:N 6 - (35)
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OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME (continued)
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

CONDENSED CONSOLIDATED STATEMENT RGeS EEREMEE
I 5 B)

BE_E_AFAA=FHINEA

For the six months
ended 30 September
BEAB=+HLAEA

2025 2024
ZEZHREF bl 18- 3
HK$'000 HK$'000
FET FHET
Notes (Unaudited) (Unaudited)
g (REEIZ) (RI&E1Z)
Loss before tax PRI A RS 18 7 (9,322) (5,150)
Income tax expense FRSiiEX 8 = (334)
Loss for the period and TATHEE AELHAREE
total comprehensive loss REEEELAE
attributable to owners of
the Company (9,322) (5,484)
(Restated)
(&= 5)
Loss per share SREE
- Basic and diluted (HK$) —EAR#E (B) 9 (0.05) (0.12)
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

ARG E MBI RR

AT 30 SEPTEMBER 2025 RCETHFEAA=ZFH
30 September 31 March
2025 2025
“EZHEF “ETAREF
hB=+H =B=+—H
HK$'000 HK$'000
FHET FHET
Notes (Unaudited) (Audited)
M EE (REEIZ) (B =)
Non-current assets JERENEE
Property, plant and equipment 4% ~ 128 K55 18 11 1,841 3,703
Goodwill mE - -
Intangible assets EWEE 2,250 2,250
4,091 5,953
Current assets RENEE
Loan and interest receivables  FEWE ZH &FIE 12 2,865 2,761
Inventories T8 6,102 6,102
Trade and other receivables B 5 K B A E W R IE 13 62,820 41,128
Contract assets EHEE 14(a) 21,177 12,556
Cash and bank balances R MIRTTAE R 11,128 43,249
104,092 105,796
Current liabilities mEAE
Trade and other payables B 5 REMELRIE 15 16,068 47,678
Contract liabilities aMaE 14(b) 5,179 4,491
Income tax payable FE(I PSR 126 126
21,373 52,295
Net current assets FREBEE 82,719 53,501
Total assets less current WEERTHEE
liabilities 86,810 59,454




CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (continued)
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ARG E MBI R R (&)

AT 30 SEPTEMBER 2025 RIEZHAFAA=+H
30 September 31 March
2025 2025
—EHEF “ETHF
hB=+H =A=+—4H
HK$'000 HK$'000
FHET FHET
Note (Unaudited) (Audited)
B 5E (REEEZ) (2= 1%)
Non-current liabilities JERENAE
Deferred tax liabilities RIERIEEE 272 272
NET ASSETS FEE 86,538 59,182
Equity i d=
Share capital [N 16 284,851 248,173
Reserves #E (198,313) (188,991)
TOTAL EQUITY EEY 86,538 59,182
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CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

ERRE

& o

CEIES

BE—E_HFNA=FHIENEA

Share  Accumulated
capital losses Total
fg 4 itk @zt
HK$'000 HK$'000 HK$'000
FTET TET FERT
At 1 April 2025 (audited) RZE_hFENE—H
(&) 248,173 (188,991) 59,182
Loss for the period AR 518 - (9,322) (9,322)
Total comprehensive loss FHEEAREBRRE
for the period - (9,322) (9,322)
Issue of shares 217D 39,147 - 39,147
Share issue expenses RO EITHS (2,469) = (2,469)
At 30 September 2025 RZEZREAB=+H
(unaudited) (REER) 284,851 (198,313) 86,538
At 1 April 2024 (audited) R-E-mEmA—A
(&%) 240,814 (167,313) 73,501
Loss for the period KR 518 - (5,484) (5,484)
Total comprehensive loss FEB 2 ASBELE
for the period - (5,484) (5,484)
Issue of shares BIIRM 7,563 - 7,563
Share issue expenses BRApE1TRS (204) - (204)
At 30 September 2024 RZEZMEAB=+H
(unaudited) (REER) 248,173 (172,797) 75,376




CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
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ARG ERERP R

BE—E_HFENA=FHIENEA

For the six months
ended 30 September
BENA=+HLAER

2025 2024
ZZTRE ZZTUE
HK$'000 HK$'000
FHET FET
(Unaudited) (Unaudited)
(REEEZ) (R EZ)
OPERATING ACTIVITIES SR SR B
Net cash used in REEESMAZ RS
operating activities (43,057) (25,847)
INVESTING ACTIVITIES REED
Purchases of property, plant HEEYE WERRE
and equipment - (2,152)
Compensation received RE/HERLEHE
from disposal/write-off of
construction equipment - 17
Bank interest received BUIRITHIE - 13
Net cash used in BEFRHMAZFRE
investing activities = (2,122)
FINANCING ACTIVITIES REEE
Proceeds from issue of shares  21TA& {5 FRISFUE 13,405 7,563
Share issue expenses P ETHE (2,469) (204)
Interest paid BfHE = (35)
Repayment of lease liabilites (BEHAESE = (940)
Net cash from financing MBEEBMEZFRE
activities 10,936 6,384
Net decrease in cash and ReERFEEEWFRL
cash equivalents (32,121) (21,585)
Cash and cash equivalents HUZzRERREEEY
at the beginning of period 43,249 45,690
Cash and cash equivalents HFRZHRERREEEY
at the end of period 11,128 24,105
Analysis of balances of cash ~ REKRREFBY 2 LRI
and cash equivalents:
Cash and bank balance BE MIRTTHERR 11,128 24,105
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

1. GENERAL

China New Holdings Limited (formerly known as Royal Century
Resources Holdings Limited) (the “Company”, together with
its subsidiaries, collectively the “Group”) was incorporated in
Hong Kong with limited liability and its shares are listed on
GEM ("GEM") of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). The registered office and the principal
place of business of the Company is situated at Unit 12,
5/F, Tower 1, Harbour Centre, 1 Hok Cheung Street, Hung
Hom, Kowloon, Hong Kong. The Company is an investment
holding company while the Group is principally engaged in: (i)
provision of design, fitting out and engineering and procurement
of furnishings and related products services; (ii) leasing of
construction equipment and provision of related installation
services; (iii) sourcing and merchandising of fine and rare wines;
and (iv) provision of financial services comprising securities
advisory services, securities dealing and brokerage services and
asset management services and money lending.

These condensed consolidated financial statements are unaudited
but have been reviewed by the audit committee and approved
for issue by the Board of the Company on 28 November 2025.

2. BASIS OF PREPARATION

The condensed consolidated financial statements for the six
months ended 30 September 2025 have been prepared in
accordance with the applicable disclosure requirements as
prescribed in Chapter 18 of the Rules (the “GEM Listing
Rules”) Governing the Listing of Securities on GEM of the Stock
Exchange and the Hong Kong Accounting Standard (“HKAS") 34
“Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA").

These condensed consolidated financial statements do not
include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group's annual financial statements for the year ended 31 March
2025.

The condensed consolidated financial statements have been
prepared on the historical cost basis.

The condensed consolidated financial statements are presented
in thousands (“HK$'000") of Hong Kong dollars (“HK$"), unless
otherwise stated, which is also the functional currency of the
Company and its subsidiaries.
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BASIS OF PREPARATION (continued)

The financial information relating to the year ended 31 March
2025 included in this report as comparative information does not
constitute the Company’s statutory annual consolidated financial
statements for that year but is derived from those financial
statements. Further information relating to those statutory
financial statements required to be disclosed in accordance
with Section 436 of the Companies Ordinance (Cap. 622) is as
follows:

The Company has delivered the financial statements for the year
ended 31 March 2025 to the Registrar of Companies as required
by Section 662(3) of, and Part 3 of Schedule 6 to, the Companies
Ordinance (Cap. 622).

The Company's auditor has reported on the consolidated
financial statements for the year ended 31 March 2025 of the
Group. The auditor’s report was unqualified; did not include a
reference to any matters to which the auditor drew attention
by way of emphasis without qualifying its report; and did not
contain a statement under Sections 406(2), 407(2) or 407(3) of
the Companies Ordinance (Cap. 622).

MATERIAL ACCOUNTING POLICIES AND ADOPTION OF
NEW/REVISED HKFRS ACCOUNTING STANDARDS

The material accounting policies that have been used in the
preparation of the Group's condensed consolidated financial
statements for the six months ended 30 September 2025 are
consistent with those adopted in the preparation of the Group's
annual financial statements for the year ended 31 March 2025.

The HKICPA has issued a number of amendments to HKFRS
Accounting Standards that are first effective for the current
accounting period. None of these new/revised HKFRS Accounting
Standards have had a material effect on how the Group’s result
and financial position for the current or prior periods have
prepared or presented in the Group's condensed consolidated
financial statements. The Group has not applied any new
standard or interpretation that is not yet effective for the current
accounting period.
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4.

REVENUE AND SEGMENT INFORMATION

Revenue

An analysis of the Group’s revenue for the period is as follows:

W B 53 BB
6
FEEBAREZ DFWT

For the six months
ended 30 September
BEAA=+HLAMEAR

2025 2024
—E_RHEF TECE
HK$'000 HK$'000
FHET FHT
(Unaudited) (Unaudited)
CRISHIZ) (RIS HEZ)
Design, fitting out and engineering R EERIRRRBVRA
services income 51,702 24,348
Rental and installation services HERRERERS KR
income from leasing of RERFEWA
construction equipment 3,524 5,601
Sale of fine and rare wines EEHE - -
Interest income from money lending AR WA 135 135
55,361 30,084
Revenue from contracts with EEMBREENFE15KA
customer within HKFRS 15: REEF AR :
Revenue recognised at a point R — R RE LD 2 W
in time
— Sale of fine and rare wines —XEHE = -
Revenue recognised over time R —ER R A SR Z U 2
- Design, fitting out and —REEERIEBREKA
engineering services income 51,702 24,348
51,702 24,348
Revenue from other sources Hith kR
Rental income from leasing of HERHEZHEHESBA
construction equipment 3,524 5,601
Interest income from money lending AR B URA 135 135
Total segment revenue #a5ER I 55,361 30,084

The revenue from contracts with customers within HKFRS 15 is

based on fixed price.

EEMBREENE1SHKAREELE
M R IR E E B



REVENUE AND SEGMENT INFORMATION (continued)
Segment information

Information reported to the executive directors, being the chief
operating decision maker, for the purposes of resource allocation
and assessment of segment performance focuses on types of
goods or services delivered or provided. No operating segments
identified by the executive directors have been aggregated in
arriving at the reportable segments of the Group.

Specifically, the Group’s reportable and operating segments are
as follows:

(W)

@)

(€)

(4)

(a)

Provision of design, fitting out and engineering and
procurement of furnishings and related products services
("Design, fitting out and engineering services”);

Leasing of construction equipment and provision of
related installation services (“Leasing of construction
equipment”);

Sourcing and merchandising of fine and rare wines
("Wines merchandising”); and

Financial services business comprising securities advisory
services, securities dealing and brokerage services
and asset management services and money lending
(“Financial services business”).

Segment revenue and results
The following is an analysis of the Group's revenue and

results by reportable and operating segment:

For the six months ended 30 September 2025

Interim Report FHA#R & 2025/2026
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SEER

BRTEF MEIELEREKE 2R
UNEERKRFEDMERZ AR EH
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-

RERE RERTERREBER
ARAEMERRS (TRet K&
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() HERERFEREHEMZER
% (MAREERE)

() =EARWREH (EHERE)
R

(4) SHBRBEFCLERIHFREHE
R BERGRERCRB -EE
BEERERME (TRRHEE
#®) e

(a) HEWERFEH
MUT 2 A S B i K S A3 AT 2
RRREDEIEL Z0HT

BE_T_AFAB=+HL

~EA
Design, fitting
out and Leasing of Financial
engineering construction Wines services
services equipment  merchandising business Total
Rt RER
TRES HERERE EHEE SRBBEE st
HK$'000 HKS$'000 HK$'000 HK$'000 HK$'000
TEn TER TER TEn TEn
(Unaudited) (Unatditad) (Unaudited) (Unanditad) (Unaudited)
(REEH) (FEER) (FEER) (REEH) (REEH)
Segment revenue Nl 51,702 3,524 - 135 55,361
Segment profit/(loss) NEERH/ (BE) 762 (5,680) - (2.251) (7,169)
Unallocated: FOE
Central administrative costs PR{TEIRZ (2153)

Loss before tax

BRESR

(9.322)

13
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4.

REVENUE AND SEGMENT INFORMATION (continued) 4. WEKRABEH @)
Segment information (continued) SFERE R (8
(a)  Segment revenue and results (continued) (a) SEKERFEE ()
For the six months ended 30 September 2024 BE_Z_MNFAB=F+HLR
BA
Design, fitting
out and Leasing of Financial
engineering construction Wines services
services equipment merchandising business Total
et HER
TRE% HERERE BHEAR SRRHER f
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER THET TEx TER
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (FEER) (FEER) (REER)
Segment revenue a6 24,348 5,601 - 135 30,084
Segment profit/(oss) AEE/ B8R 1,764 (4733) (38) (62) (3,069)
Unallocated: FOE:
Other income HAfA 2
Central administrative costs R RATELAL &5 (2,073)
Finance costs RERE (35)
Loss before tax BRRAIEE (5,150)

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 certain other income, central
administrative costs (including directors” emoluments) and
certain finance costs. This is the measure reported to the
executive directors for the purposes of resource allocation

and performance assessment.

REDBZ B BRALERR
sHBEAERE - A B E T (F518)
ERDEETHEMBA PRTT
BMA (BEEENE) RETR
EMAZED BB ER
(B518) ~IEPERITEELH
UREERKMMERRZHER
o
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REVENUE AND SEGMENT INFORMATION (continued) 4. WERDEBER (&
Segment information (continued) SFERE R (8
(b) Segment assets and liabilities b)) RHBEERERE
The following is an analysis of the Group's assets and UTAAEREERGERAIZ
liabilities by reportable and operating segment: RRASE D EIEH Z DM ¢
As at 30 September 2025 RZEZHREAA=+H
Design, fitting
out and Leasing of Financial
engineering construction Wines services
services equipment  merchandising business Total
Rt KER
TRERH AERERE BHEE SRBRBES fh
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET T#w TET TET TR
(Unatditad) (Unaudited) (Unaudited) (Unatditad) (Unaudited)

(REEH) (RBEH) (REEH) (kEEH) (REEH)

Segment assets AHEE
Non-current assets FRPEE
Property, plant and mE BRREE
equipment 4 1,836 - - 1,840
Intangible assets BREE - - - 1,670 1,670
4 1,836 - 1,670 3510
Current assets RBEE 64,600 6,643 5,259 2,947 79,449
Segment assets NHEE 64,604 8479 5,259 4,617 82,959
Unallocated: FAR !
Cash and bank balances ReRBTER 11,128
Others Hify 14,096
Total assets per condensed ~ EFEAAHERNE
consolidated statement of  EEH(E
financial position 108,183
Segment liabilities AER
Non-current liabilities FRHaR
Deferred tax liabilities EEREEE - - - 276 276
Subtotal g - - - 276 276
Current liabilities nBaR 10,520 2,863 - 25 13,408
Segment liabilities bar: =11 10,520 2,863 - 301 13,684
Unallocated: ANE:
Others Hth 7,961

Total liabilities per condensed EBEAHMBMR AR
consolidated statement of  EfEA(E
financial position 21,645
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4. REVENUE AND SEGMENT INFORMATION (continued) 4. WB@ERFBER @
Segment information (continued) SFERE R (8
(b) Segment assets and liabilities (continued) (b)) RHEEREE (B
As at 31 March 2025 AT RFE=A=+—H

Design, fitting

out and Leasing of Financial
engineering construction Wines services
services equipment merchandising business Total
R ERER
IRRE  HERER BHEE SRRBES 23t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TA7 FER TH7 FA7 TER
(Audited) (Audited) (Audited) (Audited) (Audited)
(&%7) (@=n) (&%7) (&%7) i3]
Segment assets AHEE
Non-current assets FRagE
Property, plant and ME-BBRERE
equipment 4 3,696 - - 3,700
Intangible assets ENEE - - - 1,670 1,670
4 3,696 - 1,670 5,370
Current assets THEE 4297 8972 5,259 3013 60,215
Segment assets AHEE 42,975 12,668 5259 4,683 65,585
Unallocated: RAR
Cash and bank balances ReRBTER 43,249
Others Hth 2,915
Total assets per consolidated &2 &#I HikNE
statement of financial BELE
position 111,749
Segment liabilities AaR
Non-current liability FRBss
Deferred tax liabilities BIREaE - - - 276 276
Current labilities nBaR 15,279 3,154 - 25 18,458
Segment liabilities HBaE 15,279 3,154 - 301 18,734
Unallocated: KRR
Others ity 33,833
Total liabilities per REUBRAK
consolidated statement BERE

of financial position 52,567
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REVENUE AND SEGMENT INFORMATION (continued) 4. WEKRABEH @)
Segment information (continued) SEER ()
(b) Segment assets and liabilities (continued) (b)) RHEEREE B
For the purpose of monitoring segment performance and MERDBRBERIEESHE
allocating resources between segments: RME -
. all assets are allocated to reportable segments . RETFTYE-HBERR
other than certain property, plant and equipment, EEBETHEMREBE #Z%
certain prepayments, deposits and other receivables T B Ath U R IB R R & K
and cash and bank balances as these assets are IRITEHR LN MBEEE
managed on a group basis. HAEER 2RO
REBEDDREEERE
o
. all liabilities are allocated to reportable segments . FRE TR R H A RE
other than certain accrued expenses and other HRIEEAREREE
payables, income tax payable and certain deferred FIRERIBE BN BT
tax liabilities as these liabilities are managed on a BEBEAPEKRETZRSD
group basis. B RAZEaRALRER
EREE.
OTHER INCOME 5. HfftKA
For the six months
ended 30 September
BEAR=+HLKREAR
2025 2024
ZEZHE —ENE
HK$'000 HK$'000
F#ExT FHT
(Unaudited) (Unaudited)
CRISHEIZ) (RIS EZ)
Bank interest income SRITAIBUA - 13
Sundry income HETEIRA - 48
- 61
FINANCE COSTS 6. REME

For the six months
ended 30 September

#HEAA=+HLEAREAR

2025 2024
ZEZHE —ENE
HK$'000 HK$'000
FHT FHT
(Unaudited) (Unaudited)
CRISHIZ) (RS EZ)
Interest on: NFEBEZFIS
- Lease liabilities —fAEafr - 35

17
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LOSS BEFORE TAX 7. KRIRAISE
Loss before tax has been arrived at after charging/(crediting): FRIRAIASIBTL SN, GEA) THI&E
BIEW
For the six months
ended 30 September
BEAA=+HLAMEAR
2025 2024
—E-RHE —EME
HK$'000 HK$'000
FHET FHT
(Unaudited) (Unaudited)
CRISHIZ) (RIS HEZ)
Salaries and wages included in cost FekIE (BERHEE/
of sales/services rendered RBRFEA ) 539 697
Salaries and wages included in HFeRIE (BEFER
administrative expenses: THEXH) :
Directors’ emoluments (including EEiE (BEREERR
contribution to defined TR
contribution plans) 1,781 484
Salaries, wages and other benefits e TEREMBF
(excluding directors’ emoluments) (FEEESHS) 2,574 888
Contribution to defined contribution FRE MBI HR
plans (excluding directors) (Note (i)) (FEIEES) (Wa23) 106 33
5,000 2,102
Depreciation of property, plant and YIEE S BER R R BT ER (I aE(i)
equipment (Note (i) 1,862 2,846
Depreciation of right-of-use assets EREESERE - 905
Lease payments under short-term MERBERBHEEZES
leases on premises and warehouses 1,610 370

Notes:

(i) For the six months ended 30 September 2025, the Group
had no material forfeited contributions available to reduce
its contributions to the pension schemes in future years
(six months ended 30 September 2024: Nil).

(ii) Depreciation of property, plant and equipment for the
six months ended 30 September 2025 amounted to
approximately HK$1,861,000 (six months ended 30
September 2024: HK$2,844,000) was included in cost of

sales/services rendered.

st -

() BEZZTAFAA=THLER
183 > 25 @ 4 8 KR W R
AIAREREREEAETRASE
SENMR BEZZNEA
A=+HILEXER  #) -

(ih ®WE_Z_HEAB=+81
NEAME KB RRHITE
S 8EM#A1,861,00008 7T (HEZ
ZZMFAAB=+HLERER
2,844,000 7T) ERERIHE
RERFERAR
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INCOME TAX EXPENSE 8. FifSMBIX
The major components of income tax expense in the condensed SRR A B R R EM2E R ERPE
consolidated statement of profit or loss and other comprehensive M2 FBEMBDA
income are:
For the six months
ended 30 September
BEAR=+HLKREAR
2025 2024
ZEZEHE —ZomE
HK$'000 HK$'000
FHT FHET
(Unaudited) (Unaudited)
(REER) (CRREZ)
Current tax: BRHARRIE
Hong Kong profits tax EEAER - 334
(i) Under the two-tiered profits tax rates regime, the first (i) BEBEFERMAG 28K E
HK$2,000,000 of profits of a qualifying group entity are [EE B2 E2,000,000 75 2 #F)
taxed at 8.25% and profits above HK$2,000,000 are BHRMES 25%FH > MBB
taxed at 16.5%. The profits of other group entities in 2,000,000 7t 2 i F] i 72 80 =
Hong Kong not qualifying for the two-tiered profits tax 16.5% R o AR & F 1T M 4R
rates regime continue to be taxed at a flat rate of 16.5%. Bl HMEBERBER A&
BIBRIR—TRE16.5%RK
(ii) Pursuant to the rules and regulations of the British Virgin (i) HBEABELEE (EBELE
Islands (“BVI"), the Group is not subject to any income B1) WRAFAA N EBBE
tax in the BVI. B ABELEENERMER
Ho
(i) Macau Complementary Income Tax is calculated at the (i) CRPIPTIS M TR IR (G 51 FE SRR
progressive rate on the estimated assessable profits. The TEF R RER R H - MEHIR
tax rate is 12% for both periods. MEH12%-
LOSS PER SHARE 9. SREE

The calculation of the basic and diluted loss per share amounts
is based on the loss for the year attributable to owners of the
Company, and the weighted average number of ordinary shares
of approximately 186,290,000 (six months ended 30 September
2024: approximately 47,387,000) in issue during the period. The
loss per share for the six months ended 30 September 2024 is
restated to reflect the share consolidation and rights issue during
the six months ended 30 September 2025.

EREARBHEGESHERALIE
BEABGENGERARBESETEE
BEANHE T 9 849186,290,00008 (=

=

ZEMEAAZ+THIERER K
47,387,00088) stH -HE_T_NEA
A=+HEXNEEZSKREEBEES)
HEMEE-—S - RFENBE=+HIEXN
188 MBS & Re 1A% o

19
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9. LOSS PER SHARE (continued)

The calculation of the basic and diluted losses per share
attributable to the owners of the Company is based on the

following data:

Loss for the period

9. SKREE @
FABEEANEBEESRESRBHEBR
BTBREE

HARRSE
For the six months

ended 30 September
BEAR=+HLKREAR

2025 2024
ZEZEHE “EF
HK$'000 HK$'000
FHET FHET
(Unaudited) (Unaudited)
(REER) (RBEZ)
Loss attributable to owners of the REREAREEHEMS
Company for the purpose of basic EUNCIE 2PNl oF i)
and diluted loss per share (9,322) (5,484)
Number of shares BHHE
For the six months
ended 30 September
BEAA=+HLARMEAR
2025 2024
ZECEHE 11 2
‘000 shares ‘000 shares
Fh Fh
(Unaudited) (Unaudited)
CRIGHIZ) (RIS HEZ)
(Restated)
(E7)
Weighted average number of ordinary ~ BERERREEHEEMS 2
shares for the purpose of basic and TER I T
diluted loss per share 186,290 47,387
For the six months
ended 30 September
BEAB=+HLARMEAR
2025 2024
ZEZRE e 1123
HKS$ HK$
BT BT
(Unaudited) (Unaudited)
CRIGER) (CRRER)
(Restated)
(8 E7)
Loss per share SRER
Basic and dilutes EARK#E (0.05) (0.12)
Since there were no potential dilutive shares in issue during HREE_S_NFER_ZTZAFHIA

the six months ended 30 September 2024 and 2025, basic and
diluted losses per share are the same for both periods. %

=+HIEAEAR N EEEEESHITR
> BRI B B R E A K E 5 1R
Ik



10.

1.
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INTERIM DIVIDENDS 10. FHERE
The Directors do not recommend the payment of an interim BEEfREMBE_ZS_AFNA=+
dividend for the six months ended 30 September 2025 (six BUEXRBERKMHERE (BEZR
months ended 30 September 2024: Nil). “HEAB=+THILEARER D E) -
PROPERTY, PLANT AND EQUIPMENT 11. E-HRRERE
During the six months ended 30 September 2025, the Group BE_Z-_AFAA=+HLKE
spent approximately nil (six months ended 30 September 2024: BB AEEGHBEOZTET (BHE
approximately HK$2,152,000) on additions to property, plant and ZEMFEAAB=ZFHIEARNEA A
equipment. 2,152,0007870) a8 M2~ 1S Ml i o
LOAN AND INTEREST RECEIVABLES 12. BRERERFE
30 September 31 March
2025 2025
ZEZEE —ZTHF
hB=+A8 =ZA=+—H
HK$'000 HK$'000
FHExT FHT
(Unaudited) (Audited)
CRISHIZ) (E#EZ)
Loan receivables R e 3,000 3,000
Interest receivables FEUF]S 715 580
Less: Loss allowance B EEEE (850) (819)
2,865 2,761

The Group's loan and interest receivables, which arise from the
money lending business in Hong Kong, are denominated in Hong
Kong dollar. Loan receivables are unsecured, interest-bearing at
9% (31 March 2025: 9%) per annum and have been matured
as at the end of the reporting period. The maximum exposure to
credit risk at each of the reporting dates is the carrying value of
the receivables mentioned above.

FEEBRERKRTRRBNEBRMH
BENER WLBTHHE BRER
AEIER UEFEI% (CERHE=
A=+—H:9%) st BXBRIREHAR
A -NERSAMAMABNRAEE
R IR 7 £ SR e GRR IR BY AR E 18 ©
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12. LOAN AND INTEREST RECEIVABLES (continued) 12.

There had not been a significant change in credit quality of the
loan receivables. Regular reviews on these loan and interest
receivables are conducted by the management and allowance for
expected credit losses has been assessed based on the historical
information about counterparty default rate, latest status of
these loan and interest receivables and the latest available
information about the borrowers.

The aged analysis of loan and interest receivables (net of
impairment) that is not considered to be impaired is as follows:

BlRERRFE (68
EREREEEEN mERNE - HIE
ERBAMAEQZTNETEN -ZE
FE W B RRUR B B SRR AR L B 1 75 Y
MAREHHZERBEREF BET
THEZ LRRAEEBEREERED
sPfle

RWERHENERERKRFE (0
HAE) BIRE DTN

30 September 31 March
2025 2025
ZEHE ZERE
hB=+A8 =A=+—H
HK$'000 HK$'000
FHT FHET
(Unaudited) (Audited)
(REER) (BER)
Past due but not impaired B8 EBRAERBE180H
more than 180 days 2,865 2,761

The movements in the loss allowance for loan and interest
receivables are as follows:

ERERRA SEEEEZS2FHWT

30 September 31 March

2025 2025

—E_RHEF TECRHE

hB=+H =B=+—H

HK$'000 HK$'000

FET FHET

(Unaudited) (Audited)

(REHER) (BER)

At beginning of the period/year RERRD 4D 819 1,168

Allowance for ECL for the R ENTEREEEBEE

period/year, net pER-E 31 (349)
At end of the period/year RHAR R 850 819
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13. TRADE AND OTHER RECEIVABLES 13. EZREMEKRIE
30 September 31 March
2025 2025
—E-RHE “ECRE
hB=+8 =A=+—H
HK$'000 HK$'000
FHExT FHT
(Unaudited) (Audited)
CRIGER) (EER)
Trade receivables B 5 RERIE
From third parties wE=H
- Sales and service income receivables — 54 &5 T AR F5 U A FE URR 1B
and lease income receivables L A ON e e 49,303 36,984
Less: Loss allowance SRR (8,018) (7,033)
41,285 29,951
Other receivables H{th KRR IE
Deposits and prepayment & RIEMFRIE 8,046 4,063
Advance to suppliers and sub-contractors &) & 7 K ) €1 2k 12,000 5,889
Prepayments of share issue expenses BHEIRERM RN BT
related to rights issue FEARIE - 521
Others Hith 1,489 704
21,535 11,177
Total trade and other receivables B 5 R EMERRIEEEE 62,820 41,128
The Group allows an average credit period ranging from 30 to 60 REMAHEZEFRHEAHA30E60H
days to its trade customers. The following is an aged analysis of REZFHEER - UTRRBSHE
trade receivables net of loss allowance based on the invoice date REZHHEN 2 B S RKFIEENMR
as at the end of the reporting period. BEIBHHE Z RIS DA o
30 September 31 March
2025 2025
—E_RHE TECRHE
hB=+H =A=+—H
HK$'000 HK$'000
FHT FHET
(Unaudited) (Audited)
CRISHIZ) (EER)
Within 90 days 90HA 14,547 15,523
91 days to 180 days 91HZE180HUA 11,575 459
181 days to 270 days 181HZE270HMUA 8,904 1,031
271 days to 365 days 271HZE365BMURA 39 8,732
More than 365 days 365H £ 6,220 4,206

41,285 29,951
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13.

14.

TRADE AND OTHER RECEIVABLES (continued) 13. EZREMBKRE (@)
The movements in the loss allowance for trade receivables are as BIRWHREBERE ZEHEHIIN
follows: T
30 September 31 March
2025 2025
ZEHE ZERE
hB=+H =B=+—H
HK$'000 HK$'000
FHT FHET
(Unaudited) (Audited)
(REER) (BER)
At the beginning of the period/year HRERY 4D 7,033 6,643
Allowance for ECL for the A ERNTEREE
period/year, net E5I8 I P EE 985 390
At the end of the period/year RHEIRER 8,018 7,033
CONTRACT ASSETS AND CONTRACT LIABILITIES 14, ANEEREGHER
Contract assets (a) ABHNEE
30 September 31 March
2025 2025
—E-HE —EB_RHE
hB=+H =B=+—H
HK$'000 HK$'000
FET FHET
(Unaudited) (Audited)
(REHER) (BER)
Unbilled revenue in respect of RER R TRERRE
provision of design, fitting out FRERERERRBHN
and engineering and procurement SRkFJE & Z Ui
of furnishings and related
products services 21,632 12,825
Less: Loss allowance B EEEE (455) (269)
21,177 12,556

The contract assets primarily relate to the Group's rights
to consideration for work completed but not yet billed at
the end of the reporting period. The contract assets are
transferred to trade receivables when the rights become
unconditional.

Retention receivables are included in contract assets until
the end of the retention period as the Group's entitlement
to the final payment is conditional on the Group's work
satisfactorily passing inspection.

BHEETZMNAEEMZAR
BEMRODERERELRET
BROAENEN - aNEENRA
BARA DB TREAZZ R

IR

ERREBLOEETENEETE
ERBMER ARFTEEES

RS TREVHEF B

R AEEE

TEREEMBIBER
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CONTRACT ASSETS AND CONTRACT LIABILITIES 14, ANEERESWEME @
Contract assets (continued) (a) BHNEE @
The movements in the loss allowance for contract assets EHNEEBBEHEZEHNT
are as follows:
30 September 31 March
2025 2025
—E_RHEF TECHE
hB=+H =B=+—H
HK$'000 HK$'000
FHT FHET
(Unaudited) (Audited)
(REER) (BER)
At beginning of the period/year PHRY, A 269 66
Allowance for ECL for the period/year, R ERBIREE
net EERHE P8 186 203
At end of the period/year IR E S 455 269
Contract liabilities (b) AHEE
30 September 31 March
2025 2025
—ECRE “EBECRF
hB=+H =B=+—H
HK$'000 HK$'000
FHET FHT
(Unaudited) (Audited)
CRISHIZ) (EER)
Provision of design, fitting out and RIEREERIE
engineering and procurement of e R BB R B K AE R
furnishings and related products services & SARES 5,179 4,491

The contract liabilities primarily relate to the advance
consideration received from customers, for which revenue
is recognised based on the progress of the provision of
related services.

The Group has applied practical expedient in paragraph
121 of HKFRS 15 to exempt the disclosure of revenue
expected to be recognised in the future arising from
contracts with customers in existence at the reporting
date to its design, fitting out and engineering services
income, commission income from introducing brokerage
services and sale of fine and rare wines as the
performance obligation is part of a contract that has an
original expected duration of one year or less.

AHNEEIZRABRERHNE
BRAER ARREDREBRE M
ARRBREERE

FEEERAEBMBRSER
FISHBI2IRTERNET
stUE RN RE ARERET
EHRANN—EH (RREH
BHMRA—FRUT) MEM
ER RSB RIBEFEFETIL
BB R RERTERER
A NBRERBES WA RE
T ek
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15. TRADE AND OTHER PAYABLES

15. HSREMBELGRE

30 September 31 March

2025 2025

ZEHE ZERE

hB=+H =B=+—H

HK$'000 HK$'000

FHT FHET

(Unaudited) (Audited)

(REER) (BER)

Trade payables B REARIE 6,789 12,358

Other payables HAth R RRIE

Deposits received BizE 487 487

Accrued expenses and other payables JE 5B <2 K H At FE (S 7RIS 8,792 9,091

Temporary receipt (Note) BWRIE (7 :2) - 25,742

9,279 35,320

Total trade and other payables B 5 K B A FE A I 5 16,068 47,678
Note: Hiat :

The balance represented the temporary receipt from the proceeds
from rights issue. Details of the rights issue are set out in note 16
to this report.

The following is an aged analysis of trade payables presented
based on the invoice date at the end of the reporting period.

ZAERIE RIS MR 2 8 WGRR IR it
RZFBEHNARSHEE16°

NUTARBREMARZERAMNEY &
5 R TRIE Z AR B 47

30 September 31 March

2025 2025

ZEZEE “EBECRF

hB=+H =A=+—H

HK$'000 HK$'000

FHET FHT

(Unaudited) (Audited)

CRISHIZ) (EER)

Within 30 days 30HA 364 5,649
More than 30 days but within 90 days 30HEI90H A - 38
Over 90 days BiB90H 6,425 6,671

6,789 12,358
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SHARE CAPITAL 16. B
Details of the movements of share capital are as follows: RAZ SHFBOT
Number of
shares Amounts
RIZBE ]
‘000 HK$'000
T FHET
Authorised: EE
At 1 April 2024, 31 March 2025, RZZEZHEmA—H-
1 April 2025 and 30 September 2025 ZEZHFE=ZR=+—8"
—E_REMNA-HE
ZEHFAB=+8 N/A RiEFA N/A RiE A
Issued and fully paid: BETEMRE
At 31 March 2024 and 1 April 2024 RIZZWE=F=+—H
RZZEZPEFMAB—H 188,136 240,814
Issue of shares under specific mandate  iRIBIFRIRIE LTI (HFa£(0))

(Note (i) 37,627 7,563
Shares issued expenses BETRMOME: - (204)
At 31 March 2025 and 1 April 2025 i

225,763 248,173
Share consolidation (Note (ii) BRAD & BF (0t a2() (180,610) -
Rights issue (Note (iii) ER& (a2 i) 135,458 39,147
Share issued expenses BEITRMHEX - (2,469)
At 30 September 2025 RIZEZRENAB=+8H 180,611 284,851
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16.

17.

SHARE CAPITAL (continued)

Note: (i)

(ii)

(ifi)

Pursuant to an ordinary resolution passed on 6
March 2024, the placing of shares under the
specific mandate was approved by the shareholders
of the Company. The placing of shares under
the specific mandate was completed on 23 April
2024, and the Company issued 37,627,200
ordinary shares to independent third parties at a
subscription price of HK$0.201 on the same date.

On 13 December 2024, the Directors proposed to
implement a share consolidation on the basis that
every five issued shares would be consolidated into
one consolidated share. Pursuant to an ordinary
resolution passed on 17 February 2025, the share
consolidation was approved by the shareholders
of the Company and has become effective on
19 February 2025. Immediately after the share
consolidation, the total number of issued shares of
the Company was adjusted from 225,763,200 to
45,152,640.

On 13 December 2024, the Directors proposed
a right issue of three rights shares for every one
existing share held by members on the register of
members on 21 February 2025. Pursuant to an
ordinary resolution passed on 17 February 2025,
the right issue was approved by the shareholders of
the Company and was made, at an issue price of
HK$0.289 per rights share, resulting in the issue of
135,457,920 shares for a total cash consideration,
before expenses, of approximately HK$39,147,000.

CAPITAL COMMITMENTS
The Group did not have any significant capital commitments as
at the end of the reporting period.

17.

(ii)

(iii)

BRI
FREBPREHRERTAERERK

%

o

RERZZZNOE=/X
BiEBm—I18EERE
FZoARTRREH AR
BISRIEERERSD R
BERREEERMER
R MEMBZ+=H
SR BARBRE B
R REE0.201 B T A B
=75 841737,627,2008
TIEAG o

RIZZWE+ZA+=
H EFEZBHRMNE
O BRERREARER
TRHEHA—RAHR
BRoRBR-IZZREZ
Bt+ttHABeEN—1BEEZ
BREAR RHAMHEE
AATREHM AL Z
Z_HF_A+AhBE
HWoBRHERNHEHZE
RATZEBITRIDEE
F1225,763,20008 A% E
45,152,6408% ©

R_E_WME+_A+=
B r#8FE2ERN_2
ZHEZRAZ+—BE%%
RELMzBRESHFE—
RIRHE R S = IR
RO AETHRR R
BR-_E-AE_A++t
BEBM—EEERE
Fo AN REEH M
B KRBT #17E
HERMER}H0.289%
7T 817135,457,9208% 5%
9 RERE (IR
i) #9%339,147,0007 7T °
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INSTRUMENTS

RELATED PARTY TRANSACTIONS 18. FIEARSB
(a) Compensation of key management personnel (a) FEEBASZME
The remuneration of key management personnel of the REE_Z_NFR-ZSZHF
Group during the six months ended 30 September 2024 NB=+HLERER  A&EEE
and 2025 is as follows: ZEBABZHMMT :
For the six months
ended 30 September
BEAA=+HLAMEAR
2025 2024
ZECEHE ZEBImE
HK$'000 HK$'000
FHExT FHT
(Unaudited) (Unaudited)
CRISHIZ) (RIS HEZ)
Salaries, allowances and e RRE R HMER
other benefits 1,756 470
Contributions to retirement B RE R BT B
benefits scheme 25 14
1,781 484
FAIR VALUE MEASUREMENTS OF FINANCIAL 19. EMIAZAFEFE
The fair value of financial assets and financial liabilities are ETMEEKREBZATETIREBEUMLIR
determined in accordance with generally accepted pricing models HERENMARRZ AR EBEAE
based on discounted cash flow analysis. TE °
The Directors consider that the carrying amounts of financial BEZRR NERGREMBRRF RS
assets and financial liabilities recorded at amortised cost in the ALKz EMEERSHNBBERR
condensed consolidated financial statements approximate their BREFSRATHR AN BN HA > iR HEREE S HE R
fair value due to their immediate or short-term maturities. FEEE
EVENT AFTER THE REPORTING PERIOD 20. REMERFE
Save as those disclosed in note 17 to the condensed consolidated PRI AR BRAR & M S MRMIET1 7IREE
financial statements, there were no other significant events after S EAEMERNREREEE
the reporting period.
COMPARATIVE FIGURES 21. LLEREF

Certain comparative financial information has been reclassified in
order to conform with current period’s presentation.

ETLRUBENEEMDBURAE
LE
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MANAGEMENT DISCUSSION AND ANALYSIS
China New Holdings Limited (the “"Company”) and its
subsidiaries (collectively the “Group”) are principally
engaged in (i) provision of design, fitting out and engineering
services comprising design, fitting out and engineering and
procurement of furnishings and related products services, (ii)
leasing of construction equipment and provision of related
installation services, (iii) sourcing and merchandising of
fine and rare wines and (iv) provision of financial services
comprising securities and money lending business.

FINANCIAL REVIEW

Revenue

The Group recorded a total revenue for the six months
ended 30 September 2025 of approximately HK$55.4 million
(six months ended 30 September 2024: HK$30.1 million),
representing an increase of approximately HK$25.3 million as
compared with the last corresponding period.

Breakdown of revenue by segments is as follows:

BEEN®KRAR

PR ARAR (TRAF)) REWES
AE (TEREE) T2RE(RMR
S REBRIERE  GiERsREK
ITREFEBRERBRMERRE (i)
ERERARREHABMZERS - (i)x
BEH U R(vIEHERARE  SEE S
RIRIEHET

A1 #%5 Bl B8

Yk
KEBRBEEZZE-_AFNAA=+H
1E75E B #1548 W 2 49 455,400,00078
T EHEZZ-EEAB=1THIENE
A 130,100,000 7t) » BEAFEHAIEM
#925,300,00058 75 ©

Wi o e 8 D BIBRMm T -
For the six months

ended 30 September
BEAA=+HLREAR

2025 2024
ZEZRE ZZIUE
HK$'000 HK$'000
FHET FET
(Unaudited) (Unaudited)
(REEIZ) (R ER)

Design, fitting out and engineering Rt ERTRRE
services 51,702 24,348
Leasing of construction equipment THERERE 3,524 5,601
Wine merchandising FEEH = -
Financial services business ERIRFEER 135 135
55,361 30,084

During the six months ended 30 September 2025, the Group
has no material changes in its operations.

BE_Z_HAFENA=+HLERER>
TEBZEBIEEAE -



The revenue generated from the design, fitting out and
engineering services business has increased by approximately
HK$27.4 million, and the income from the leasing of
construction equipment business has decreased by
approximately HK$2.1 million, leaving the Group's revenue to
increase by approximately HK$25.3 million:

(1) The increase in revenue generated from the design,
fitting out and engineering services was mainly due to
the increase in the number of works attributable to the
increase in contract sum of construction contracts being
awarded from private sector projects during the period.

(2) The decrease in revenue from the leasing of
construction equipment was mainly due to the decrease
in the lease out rate during the period.

Gross profit

For the six months ended 30 September 2025, the Group
recorded a gross profit of approximately HK$1.7 million
(six months ended 30 September 2024: HK$3.2 million)
representing a decrease of approximately HK$1.5 million as
compared with the last corresponding period.
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The gross profit of the Group by segments is as follows:

FEBENEIBIHWT :

Gross profit
for the six months
ended 30 September

E7
BEAB=+HLAKEAR
2025 2024
ZEZRF ZEIE
HK$'000 HK$'000
FHET FET
(Unaudited) (Unaudited)
(REEEZ) (CRIEER)
Design, fitting out and engineering BT BB R TR
services 1,577 3,154
Leasing of construction equipment THERERE 37 (127)
Wine merchandising EEEH - -
Financial services business ERIRFEER 135 135
1,749 3,162

Compared with the gross profit of the Group from the last
corresponding period, the decrease in the Group's gross
profit for the six months ended 30 September 2025 of
approximately HK$1.4 million was mainly due to the rising
costs of construction materials and labor costs, and frequent
changes to design and construction plans, contributing to the
increase in direct costs during the period.

Allowance for expected credit loss on trade receivables
During the period, the Board acknowledge the liquidity issue
and financial conditions regarding certain customers and
the construction industry as a whole. Considering the recent
repayment trends and the rise in payment delays, additional
expected credit losses on long-aged trade receivables of
approximately HK$1 million is recognised during the period.
This adjustment reflects the deterioration in credit risk and
the uncertainty of the construction industry.
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Loss for the period

During the six months ended 30 September 2025, the Group
recorded a loss for the period of approximately HK$9.3
million (six months ended 30 September 2024: HK$5.5
million).

The increase in the Group's loss for the period was
resulting from the decrease in gross profit and increase in
administrative expenses in relation to the staff costs and
professional fees.

BUSINESS REVIEW AND PROSPECTS

Design, fitting out and engineering services business
The Group is expected to reduce the scale of the
public housing maintenance, improvement and vacant
flat refurbishment works and services and is currently
reformulating the mix of the design, fitting out and
engineering services business and redistributing its resources
to seek for other projects to sustain the Group’s design,
fitting out and engineering services business.

It is the Group’s strategy to develop business relationship
with the existing contractors and customers to coordinate
and negotiate for further works and services as well as
for introducing new contractor(s) and customer(s). The
Group expects such exploration and development will
further broaden and strengthen the income stream and
the sustainability of the Group’s design, fitting out and
engineering services business.

Leasing of construction equipment business

The revenue from the leasing of construction equipment
business has been decreased during the six months ended 30
September 2025 due to the decrease in lease out rate of the
Group's scaffolding equipment as mentioned above.

The Group has been making effort in fostering and
maintaining the business relationship and cooperations with
the existing customers in order to have recurring orders from
the existing customers. The Group is also coordinating with
the existing customers for the introduction of new customers
in order to broaden the customer base of the Group and for
the steady development and sustainable operation of the
leasing of scaffolding equipment.
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Wine merchandising business

The Group would continue to negotiate with the existing
customers for the sale of fine and rare wines and seek for
potential customers. The Group would carry out the wine
merchandising business at a moderate level.

Financial services business
The provision of financial services business comprises
securities business and money lending business.

Securities business

The Group is engaged in the securities business through its
wholly owned subsidiary, which is a licensed corporation
regulated by the Securities and Futures Commission of Hong
Kong.

The Group continues to carry out the securities business
at a prudent management approach due to economic
uncertainties and local stock market volatility.

Money lending business

The money lending business focuses on potential corporate
or personal borrowers including well established business and
wealthy and reputable individuals ranged from executives,
businessmen and professionals. The potential borrower(s) are
generally induced through (i) the management team of the
Group; (i) direct approaches from potential borrowers; and
(iii) referral from existing borrower(s). The Group adopts a
prudent approach to carry out the money lending business
with sourcing of its funds from internally generated cash
resources.

Before granting loans to potential borrower(s), the Group
uses an internal credit assessment process to assess the
potential borrower’s credit quality and defines credit limits
granted to borrowers. Limits attributed to borrowers are
reviewed by the management regularly.

As at 30 September 2025, the loan portfolio consisted of one
unsecured loan with principal amount of HK$3 million. The
borrower, and his ultimate beneficial owner (if applicable),
of the outstanding loan is independent third party of the
Group. The loan was made in prior year which are unsecured,
interest-bearing at 9% per annum and has been matured for
repayment.
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The Group has established its money lending policies/manuals
(the “Manuals”), including the procedures in relation to
the implementation of Anti Money Laundering and Counter-
Terrorist Financing System and credit assessment procedure
to regulate the money lending business operation to ensure
a comprehensive risk management so as to safeguard the
Group's and, most importantly, the shareholders’ interest.

In general, each loan application must go through three
stages before granting to the borrower, namely (i) document
collection and verification; (ii) credit risk assessment; and
(iii) approval. The Manuals has set out, among others,
(i) a list of documents and information required for each
loan application; (ii) the general framework of the credit
assessment process including but not limited to the factors to
be considered such as the applicant's background, financial
and repayment abilities, credit worthiness and intended use
of the loan; and (iii) the approval authorisation for each type
of loan application.

Credit approval process

The following is a summary of the general guidelines of
assessing loan applications by the management team (the
“Management Team") of the money lending business:

(A) Identity proof — identity card and passport from
individuals and business registration certificate,
certificate of incorporation and the constitutional
documents from corporate entities must be provided for
verification;

(B) Address proof - utility bills, bank/credit card
statements or formal correspondence issued by either a
governmental department or statutory body is required
to be produced;

(C)  Repayment ability assessment — to assess the repayment
ability of each borrower, in addition to the background
search, the Management Team checks the availability
of guarantor, where applicable, past payment record
and any other available information to evaluate the
repayment ability of the borrower(s); and
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(D) Credit worthiness assessment — Searches and
background checks would be conducted upon potential
clients such as bankruptcy or winding up search
and litigation search; background search and media
searches.

Based on the above procedures, the Group considers that
the credit risk and the risk of breaching the relevant laws
and regulations in connection with anti-money laundering
or anti-terrorist financing are relatively low. Nonetheless, the
Group has in place all necessary measures to mitigate the risk
of money laundering or terrorist financing risk of potential
borrowers’ businesses, such as the nature and details of the
business/occupation/employment of the potential borrower;
the anticipated level and nature of the activity; location of
potential borrower; the expected source and origin of the
funds; and the initial and ongoing source(s) of wealth or
income.

All loans being granted should be approved, on a case-
by-case basis including a set of standardised know-your-
customer procedures and due diligence process. During
the process, the management team of the money lending
business should obtain and verify the income proof/cash flow
proof of the applicant, and if securities/collateral involved, the
asset proof.

After credit assessment and review of the loan applications,
with the loan terms determined (having taken into
consideration factors such as the credit risks of the borrowers,
their recoverability and the prevalent market interest rates),
loan documents will be prepared by the Management Team
and the loans will be recommended for the review of the
director(s) of the money lending business prior to reporting
to the Board or approval (as the case may be). The director(s)
of the money lending business, will be responsible for the
approval of loans in relatively smaller amount, and reporting
the same to the Board.
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The Management Team would report the potential loan(s)
to the Company and the Board for the consideration by
its members, if it is of larger amount (i.e. by assessment
of size tests under Chapter 19 of the GEM Listing Rules,
may constitute a discloseable transaction or above), in
which case, such potential loan(s) shall be reported by the
director(s) of the money lending business who will elaborate
to the Board such potential loan(s) in contemplation and the
recommendations therewith for discussion and approval, the
Directors (including the independent non-executive Directors)
shall then consider whether such loans are on normal
commercial terms, fair and reasonable and in the interests of
the Company and its Shareholders as a whole. Moreover, for
any potential loan(s) which may involve connected person(s)
as defined under Chapter 20 of the GEM Listing Rules,
such loan(s) will be reported to the Board immediately for
assessment with respect to size tests and assessment by the
Board as elaborated above.

The Manuals further provide the guideline for dealing with
loan and interest repayment of default. Generally, the
designated officer of the money lending business shall first
remind the borrower prior to the due date of the loan. Should
the borrower fail to repay the loan and interests promptly, the
Manuals set out the loan collection procedure to monitor the
recoverability of the loan on an ongoing basis.

LIQUIDITY AND FINANCIAL RESOURCES
During the six months ended 30 September 2025, the
Group financed its operations by its internal resources. As
at 30 September 2025, the Group had net current assets of
approximately HK$82.7 million (31 March 2025: HK$53.5
million), including cash and bank balances of approximately
HK$11.1 million (31 March 2025: HK$43.2 million). The
current ratio, being the ratio of current assets to current
liabilities, was approximately 4.9 times as at 30 September
2025 (31 March 2025: 2.0 times).
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CAPITAL STRUCTURE AND GEARING

The capital of the Group comprised only ordinary shares.
Details of the movements in the share capital of the Company
during the period are set out in note 16 to the unaudited
condensed consolidated financial statements. Total equity
attributable to owners of the Company amounted to
approximately HK$86.5 million as at 30 September 2025 (31
March 2025: HK$59.2 million).

As at 30 September 2025 and 31 March 2025, the gearing
ratio is not applicable as the Group’s borrowings, lease
liabilities are fully repaid in prior period/year.

INTERIM DIVIDEND

The Directors do not recommend the payment of an interim
dividend for the six months ended 30 September 2025.

FOREIGN EXCHANGE EXPOSURE

The operations of the Group are mainly conducted in Hong
Kong dollar (“HK$") and its revenue, expenses, assets,
liabilities and borrowings are principally denominated in HK$.

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

CHARGES ON GROUP ASSETS
As at 30 September 2025 and 31 March 2025, the Group did
not have any of its assets pledged.

CONTINGENT LIABILITIES
As at 30 September 2025, the Group did not have any
significant contingent liabilities.

COMMITMENTS
The Group did not have any significant commitments as at 30
September 2025.

SIGNIFICANT ACQUISITION AND DISPOSAL
There has been no significant acquisition and disposal of
subsidiaries or assets of the Group during the six months
ended 30 September 2025.
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EMPLOYEES AND REMUNERATION POLICIES
As at 30 September 2025, the Group employed 23 (30
September 2024: 15) 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.

Total remuneration for the six months ended 30 September
2025 (including emoluments and salaries to staff and
Directors and MPF contributions) was approximately HK$5.0
million (six months ended 30 September 2024: HK$2.1
million).

OTHER INFORMATION

INTERESTS AND SHORT POSITIONS OF

THE DIRECTORS AND CHIEF EXECUTIVE

OF THE COMPANY IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES

OF THE COMPANY OR ANY ASSOCIATED
CORPORATION

As at 30 September 2025, Ms. Ma Man Chi has interest in
7,091,200 ordinary shares of the Company, representing
3.93% of all issued shares of the Company. Saved as
disclosed above, none of the Directors have the interests and
short positions in the shares of the Company (the “Shares”),
underlying Shares and debentures of the Company or any
associated corporation (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO")) as recorded
in the register required to be kept under section 352 of
SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the required standard of dealings by
directors of listed issuer as referred to in Rule 5.46 of the
GEM Listing Rules.
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INTERESTS AND SHORT POSITIONS

OF SUBSTANTIAL SHAREHOLDERS OF

THE COMPANY IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at 30 September 2025, so far as is known to the Directors
and the Chief Executive and based on the public records filed
on the website of the Stock Exchange and records kept by
the Company, the interest and short positions of the persons
or corporations (other than the Directors and the Chief
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Executive) in the Shares or underlying Shares as recorded in  #E&EH RHAEKHIE3I6KRBEEZE
the register required to be kept under section 336 of the SFO ARz Em kAT
were as follows:
Long position in ordinary shares and underlying shares RERGEERRIRHRGZIFE
of the Company
Approximate
percentage
Capacity/Nature of Number of of the issued
Name of shareholder interests in capital Shares held Shares
HERTRBZ
RS2 g/ REEFEE Frisi e e BAERL
Max Premier Limited (Note 1) Beneficial owner 32,332,800 17.90%
Max Premier Limited (#75%7) BREAA
Li Shing Kuen Alexander Beneficial owner 35,737,600 19.79%
FHE BnEBA
(Note 1) Mr. Zhao Chuanrong (“Mr. Zhao") is the legal and beneficial (K1) #EELE (THEE)) A& Max

owner of the entire issued share capital of Max Premier
Limited, and thus Mr. Zhao is deemed to be interest in all
the 32,332,800 Shares held by Max Premier Limited for the
purpose of the SFO as at 30 September 2025.

Save as disclosed above, as at 30 September 2025, there was
no person or corporation (other than the Directors and the
Chief Executive) who had any interest or short position in
the Shares or underlying Shares as recorded in the register of
interests required to be kept by the Company under section
336 of the SFO.

OTHER INTERESTS DISCLOSEABLE UNDER
THE SFO

Save as disclosed above, so far as is known to the Directors,
there was no other person who had interest or short positions
in the Shares and underlying Shares that is discloseable under
section 336 of the SFO.
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SHARE OPTION SCHEME

The share option scheme enables the Company to grant
options to any full-time or part time employee of the
Company or any member of the Group (the “Eligible
Participant”) as incentives or rewards for their contributions
to the Group. The Company conditionally adopted a share
option scheme (the “Scheme”) on 30 June 2014 whereby
the Board are authorised, at their absolute discretion and
subject to the terms of the Scheme, to grant options to
subscribe for the Shares of the company to the Eligible
Participant, The Scheme will be valid and effective for a
period of ten years commencing from the date of adoption of
the Scheme.

Summary of the details of the principal terms of the Scheme
were disclosed in the page 89 to 90 of the annual report
2024/25.

Since the adoption of the Scheme, no share option has been
granted by the Company.

DIRECTORS’ RIGHT TO ACQUIRE SHARES

At no time during the six months ended 30 September 2025
was the Company or any of its subsidiaries a party to any
arrangements to enable the Directors to acquire benefits by
means of the acquisition of shares in the Company or any
other body corporate. None of the Directors nor the Chief
Executive (including their spouses and children under 18 years
of age) had any interest in, or been granted, or exercised any
rights to subscribe for the shares (or warrants or debentures,
if applicable) of the Company and its associated corporations
(within the meaning of the SFO) during the six months ended
30 September 2025.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code of conduct for dealing in
securities of the Company by the Directors in accordance with
Rules 5.48 to 5.67 of the GEM Listing Rules. No Director has
dealt in the shares of the Company during the six months
ended 30 September 2025. Following specific enquiry by the
Company, all Directors confirmed that they have complied
with such code of conduct throughout the six months ended
30 September 2025.
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PURCHASE, SALE OR REDEMPTION OF
SHARES

During the six months ended 30 September 2025, neither the
Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company’s securities.

EQUITY-LINKED AGREEMENTS
No equity-linked agreements were entered into by the Group
or existed during the six months ended 30 September 2025.

SUFFICIENCY OF PUBLIC FLOAT

From information publicly available to the Company and
within the knowledge of the Directors, during the six months
ended 30 September 2025, the Company has maintained the
public float required by the GEM Listing Rules.

USE OF PROCEEDS FROM RIGHTS ISSUE
COMPLETED ON 13 DECEMBER 2023

As announced by the Company on 15 September 2023,
among other things, the Company proposed (i) to implement
a share consolidation on the basis that every five issued
existing shares of the Company be consolidated into
one consolidated share; and (ii) to raise approximately
HK$36 million before expenses by way of a rights issue of
156,780,000 rights shares at a subscription price of HK$0.23
per rights share on the basis of five Rights Shares for every
one consolidated share held by the qualifying shareholders on
the record date.

The net proceeds of the Rights Issue of approximately HK$35
million will be used for (i) HK$20 million (representing 57 %
of the net proceeds) for the development and expansion of
the securities business under the financial services business;
(i) HK$10 million (representing 29% of the net proceeds) as
working capital for the design, fitting out and engineering
services business and the leasing of construction equipment
business to accommodate the anticipated increase in demand
for these two business segments; and (iii) HK$5 million
(representing 14% of the net proceeds) for general corporate
and administrative expenses.
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The share consolidation and the rights issue were approved
by the independent shareholders at an extraordinary general
meeting convened by the Company on 1 November 2023 and

the rights issue was completed on 13 December 2023.

The closing price of the shares of the Company on 15
September 2023, being the date on which the terms of the
rights issue were fixed, was HK$0.057 per existing share
(equivalent to the theoretical closing price of HK$0.285 per

consolidated share).

As at 30 September 2025, the net proceeds from the rights
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issue had been applied as follows: R T AREA
Net
Proceeds
Utilised
during the
six months
ended
30 September Estimate
Planned 2025 Unutilised schedule
FrfgmIE
BEHE
ZBInE
hB=+H
EAMER
) B8R XA CRETHES
(HK$'000) (HK$'000) (HK$'000) (Note)
(F#7) (F#m) (F#m) (st
Development and expansion ~ EBREREFER 20,116 (9,835) 10,281 2026
of the securities business ZETRE
Working capital for the TREBRAEEHEN 10,234 (10,234) - N/A
engineering business and EEES TER
the leasing business
General corporate and —REERTHES 4,941 (4,941) - N/A
administrative expenses RiER
35,291 (25,010) 10,281

Note: The estimated schedule for utilising the remaining proceeds
is based on the best estimation made by the Group on future
market condition and may change with the current market

condition and future development.
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USE OF PROCEEDS FROM THE PLACING OF
NEW SHARES UNDER SPECIFIC MANDATE
COMPLETED ON 23 APRIL 2024

As stated in the Company's announcement dated 17
January 2024 and the circular date 20 February 2024, the
Company and the placing agent entered into the placing
agreements (the “ Placing Agreement”) pursuant to which
the Company conditionally agreed to issue up to 37,627,200
Shares (the “Placing Shares”), and the placing agent
conditionally agreed, on a best effort basis, to procure the
placees to subscribe for the Placing Shares at HK$0.201 per
Placing Share (the “Placing Price”) and on the terms and
subject to the conditions set out in the placing agreement
(the "Placing”).

The Placing Shares will be allotted and issued pursuant to
the specific mandate and will be allotted to not less than
six placees. The Placing was approved by the independent
shareholders at an extraordinary general meeting convened
by the Company on 6 March 2024. The conditions of the
Placing have been fulfilled and completion took place on
23 April 2024. All the Placing Shares have been successfully
placed by the placing agent to not less than six placees at
the Placing Price pursuant to the terms and conditions of the
Placing Agreement.

The net proceeds from the Placing (after deduction of the
placing commission in respect of the Placing and other related
expenses including, among others, the professional fees) are
approximately HK$7.4 million, which will be used for the
purpose as set out in the Company’s announcement dated 17
January 2024 and the circular date 20 February 2024.

The Placing was approved by the independent shareholders at
an extraordinary general meeting convened by the Company
on 6 March 2024 and were completed on 23 April 2024.

As at 30 September 2025, the net proceeds from the Placing
was fully utilised.

The closing price of the shares of the Company on 17 January
2024, being the date on which the terms of the placing was
fixed, was HK$0.241 per share.
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USE OF PROCEEDS FROM RIGHTS ISSUE
COMPLETED ON 9 APRIL 2025

As announced by the Company on 13 December 2024,
among other things, the Company proposed (i) to implement
a share consolidation on the basis that every three issued
existing shares of the Company be consolidated into
one consolidated share; and (ii) to raise approximately
HK$39.2 million before expenses by way of a rights issue
of 135,457,920 rights shares at a subscription price of
HK$0.289 per rights share on the basis of five rights shares
for every one consolidated share held by the qualifying
shareholders on the record date.

The net proceeds of the rights issue of approximately
HK$36.7 million will be used for (i) HK$25.7 million
(representing 70% of the net proceeds) to support the
Group's projects, of which approximately HK$15.0 million for
the payment to contractors for the Logistic Centre Project,
approximately HK$7.0 million for the prepayment to the
subcontractors and/or supplies before the commencement of
the Forthcoming Projects and approximately HK$3.7 million
for the initial start-up costs of the Forthcoming Projects;
(i) HK$5.9 million (representing 16% of the net proceeds)
for settlement of debts including accruals, trade and other
payables; and (iii) HK$5.1 million (representing 14% of the
net proceeds) for general working capital of the Group, of
which approximately HK$3.6 million for the staff costs for
the Logistic Centre Project and the Forthcoming Projects, and
approximately HK$1.5 million for other office overhead.

The share consolidation and the rights issue were approved
by the independent shareholders at an extraordinary general
meeting convened by the Company on 17 February 2025 and
the rights issue was completed on 9 April 2025.

The closing price of the shares of the Company on 13
December 2024, being the date on which the terms of the
rights issue were fixed, was HK$0.076 per existing share
(equivalent to the theoretical closing price of HK$0.38 per
consolidated share).
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As at 30 September 2025, the net proceeds from the rights

RZE_RFAB=+H HERFAEX

issue had been applied as follows: EFEBRNIAREA
Net
Proceeds
Utilised
during the
six months
ended
30 September Estimate
Planned 2025 Unutilised schedule
FeRE
FEEE
ZEIRE
hB=t+AL
~ER
HE] EEA REA EHEES
(HK$'000) (HK$'000) (HK$'000) (Note)
(F#n) (F#n) (&R ()
(i) Support the Group's projects () ZHAEEEHTIRE
in relation to the engineering BHEE
business
(a) payment to contractors for (@ BYARTLERNE 14,985 (14,985) - N/A
the Logistic Centre Project EIEIE TER
(b) prepayment to the (b) BREEZABLR 6,993 (6,993) - N/A
subcontractors and/ ER/SERETE TEE
or supplies before EREINERRE
commencement of the
forthcoming projects
(c) initial start-up costs of the (0 BBETBENNS 3,696 (3,69) - N/A
forthcoming projects ABES TER
(ii) Settlement of debts including (i) &EEH BIEEE 5,868 (5,868) - N/A
accruals, trade and other B BEREMENTE TER
payables
General working capital —hEEES 5,136 (4,289) 847 2026
ZEIRE
36,678 (35,831) 847

Note: The estimated schedule for utilising the remaining proceeds
is based on the best estimation made by the Group on future
market condition and may change with the current market
condition and future development.
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CORPORATE GOVERNANCE PRACTICES
During the six months ended 30 September 2025, the
Company has complied with the CG Code as set out in
Appendix C1 to the GEM Listing Rules except for the
following deviations from the Code provisions:

. Code provision A.2.1 stipulated that the roles of
chairman and chief executive should be separate and
should not be performed by the same individual. The
post of chief executive of the Company has remained
vacant since 21 February 2020 and as at the date of
this report, The duties of chief executive have been
performed by other executive Directors. As there is a
clear division of responsibilities of each Director, the
vacancy of the post of chief executive did not have
any material impact on the operations of the Group.
Nevertheless, the Board will review the current structure
from time to time and if a candidate with suitable
knowledge, skill and experience is identified, the Board
will make an appointment to fill the post of chief
executive as appropriate.

. Code provision C.2 stipulated that there are certain
roles and responsibilities to be carried out by the
chairman of the Company. Due to the vacancy of the
chairman of the Company following the resignation of
Mr. Chau Chi Yuen as a chairman on 29 February 2024,
such roles are delegated to the executive Directors
except the roles and responsibilities as stated in code
provision C.2.7 of the CG Code.

. Code provision C.6.3 stipulates that the company
secretary should report to the chairman of the Board
and/or the chief executive officer. As the positions of
the chairman of the Board and the chief executive
officer have been vacant, the company secretary reports
to the executive Directors of the Company since the
resignation of Mr. Chan Chi Yuen as a chairman on 29
February 2024.
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AUDIT COMMITTEE

The audit committee of the Company (the “Audit
Committee”) currently comprises three independent non-
executive Directors and is chaired by Ms. Tsang Hau Wai. The
other members are Mr. Li Ka Chun Gordon and Ms. Chan Wai
Yan. The primary duties of the Audit Committee are to review
and supervise the Group's financial reporting process, risk
management and the internal control systems of the Group.

The Audit Committee had reviewed the unaudited
consolidated results of the Group for the six months ended
30 September 2025 with the management in connection
with the compliance of the applicable accounting standards,
the requirements under the GEM Listing Rules and other
applicable legal or disclosure requirements.

By Order of the Board
China New Holdings Limited
(formerly known as Royal Century Resources Holdings Limited)
Law Hok Yu
Executive Director and Company Secretary

Hong Kong, 28 November 2025

As at the date of this report, the executive Directors are Ms.
Miao Xianliu, Mr. Law Hok Yu, Ms. Ma Man Chi and Ms.
Chen Qiuling; and the independent non-executive Directors
are Ms. Tsang Hau Wai, Mr. Li Ka Chun Gordon and Ms. Chan
Wai Yan.
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