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MANAGEMENT DISCUSSION AND ANALYSIS
EEETRE ST

During the six months ended 30 September 2025 (the
“Period”), New Century Group Hong Kong Limited (the
“Company”) and its subsidiaries (the “Group”) continued
to principally engage in the businesses of money lending,
property investment and securities trading.

With rising corporate insolvencies, increased loan default
rates in the financial market, high office vacancy rates,
falling rents, significant declines in property valuations as
well as restricted market liquidity and refinancing options
for certain property developers, the overall operating
environment in Hong Kong remained challenging.
These factors heightened credit risks, contributing to
financial sector pressures throughout ongoing economic
uncertainties. In response, the Group prudently tightened
credit policies within its money lending business by
lowering loan-to-value ratios and enhancing borrower
assessments to protect portfolio quality and manage risk
amid market volatility. As a result, this led to a significant
shrinkage of the Group’s loan portfolio, prompting the
Group to place surplus working capital into time deposits.

Despite some recovery noted in the retail market during
the Period, overall consumption in Hong Kong remained
relatively subdued. This reflects a persistent shift in
consumer spending patterns, with significant growth in
online shopping and continued expenditure migration to the
Greater Bay Area. These trends constrained foot traffic and
leasing demand in local commercial properties, contributing
to fair value losses recorded in the Group’'s commercial
property portfolio in Hong Kong. Nonetheless, the Group's
strategic leasing efforts have successfully achieved high
occupancy and delivered rental growth, effectively easing
the impact and positioning the property portfolio for gradual
recovery in line with evolving market conditions.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group's securities portfolio remained relatively stable,
except for an increase in its stock holdings towards the
end of the Period. Compared to the same period last
year, the securities trading segment’s profit decreased,
mainly attributable to lower fair value gains and a drop
in dividend income, associated with a smaller monthly
average securities portfolio size. Despite these factors,
the securities trading business continued to contribute to
the Group's recurring revenue, demonstrating disciplined
risk management in a dynamic market environment. The
Group's securities portfolio strategy remains focused on
managing these multifaceted factors, maintaining a prudent
approach to the challenges and opportunities in the current
market landscape.

For the Period, the Group recorded an increase in loss
attributable to owners, primarily driven by higher fair value
losses on its investment properties and reduced interest
income from the decline in its loan portfolio in the money
lending business. These adverse impacts were partially
offset by stringent cost control on operating expenses.
The Group continues to emphasise risk management and
operational efficiency to adapt to the changing market
environment.

FINANCIAL REVIEW
Revenue

During the Period, the Group’s revenue decreased by
24.2% to HK$36,926,000 (2024: HK$48,697,000),
comprising interest income of HK$26,815,000 (2024:
HK$37,513,000) from money lending, rental income of
HK$8,147,000 (2024: HK$6,831,000) from investment
properties, fair value gains of HK$1,466,000 (2024:
HK$3,261,000) on listed equity investments, along with
dividend income of HK$498,000 (2024: HK$1,092,000)
from listed equity investments. The Group's revenue
dropped by HK$11,771,000, mainly due to decreases in
interest income from money lending, fair value gains on
listed equity investments and dividend income from listed
equity investments. This decline in revenue was partially
offset by an increase in rental income from investment
properties.
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Other Income

Other income amounted to HK$7,454,000 for the Period
(2024: HK$8,852,000). This mainly consisted of bank
interest income of HK$7,221,000 (2024: HK$7,893,000),
dividend income of HK$200,000 (2024: Nil) from
an equity investment in the China Club, an elegant,
members-only club mainly providing fine dining with
Chinese classic cuisine in Hong Kong, and recovery of loan
and interest receivables of HK$8,000 (2024: HK$331,000)
previously written off. During the same period last year, a
one-off forfeiture of rental deposits totalling HK$565,000
was received from a tenant of shop units at Dundas Square,
Mongkok.

Administrative and Operating Expenses

The Group’s administrative and operating expenses
decreased by 3.6% to HK$20,278,000 for the Period
(2024: HK$21,025,000). These expenses mainly consisted
of employee benefit expenses (including directors’
remuneration), depreciation of property, plant and
equipment, agency commission, advertising and promotion
expenses, auditor's remuneration, building management
fees, and other administrative expenses. The decrease in
administrative and operating expenses by HK$747,000
was mainly attributable to reduced agency commission and
advertising and promotion expenses.

Fair Value Losses on Investment Properties

The Group’s investment properties consist of prime
office space and commercial retail units in Hong Kong
and Singapore. The Group recorded fair value losses of
HK$21,500,000 for the Period (2024: HK$14,600,000),
attributable to fair value losses on the Group's investment
properties in Hong Kong.
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Provision for Impairment Losses on Loan and
Interest Receivables and Repossessed Assets, Net

The Group recorded a provision for impairment losses of
HK$14,869,000, net, on loan and interest receivables and
repossessed assets for the Period, a decrease of 10.8%
compared to HK$16,666,000 in the same period last year.
The decrease in impairment losses was mainly due to
reduction in the size of the loan portfolio.

Loss Attributable to Owners of the Company

The loss attributable to owners of the Company increased
by 340.7% to HK$18,716,000 for the Period (2024:
HK$4,247,000). Such increase in loss was mainly attributable
to (i) a decrease in profit from the money lending business
due to the decline in the Group's loan portfolio following
adoption of the tighter lending measures for all loan
applications; (ii) an increase in fair value losses on the Group's
investment properties in Hong Kong, primarily attributable to
commercial retail units; and (iii) a decrease in fair value gains
and dividend income from listed equity investments.

BUSINESS REVIEW
Money Lending

The Group’s money lending business is conducted through
ETC Finance Limited (“ETC"), an indirect non-wholly owned
subsidiary of the Company, holding a licence for conducting
money lending activities under the Money Lenders
Ordinance (Chapter 163 of the Laws of Hong Kong). This
business focuses on providing secured loans to high-quality
customers through a stringent loan approval process and
continuous monitoring of the loan portfolio. In response
to economic uncertainties and property market challenges,
the Group implemented stricter control measures during
the Period. These measures include adopting lower
loan-to-value ratios and conducting more detailed customer
quality assessments to safeguard the quality of the loan
portfolio and mitigate credit risk. As at 30 September 2025,
the Group's gross loan receivables decreased by 14.8%
to HK$496,215,000 (31 March 2025: HK$582,458,000).
Interest income from money lending business decreased by
28.5% to HK$26,815,000 (2024: HK$37,513,000), which
comprised HK$25,856,000 (2024: HK$36,165,000) from
mortgage loans and HK$959,000 (2024: HK$1,348,000)
from unsecured personal loans.
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During the Period, the Group granted 9 mortgage loans
(2024:
types of real estate located in Hong Kong, including

16) secured by first legal charge against various

residential, commercial and industrial properties as well
as car parking spaces, to individuals and corporations.
The total loan principal advance was HK$26,100,000
(2024: HK$143,450,000), ranging from HK$500,000
to HK$8,700,000 per loan (2024: HK$400,000 to
HK$45,000,000 per loan), with interest rates ranging from
9.0% to 11.5% per annum (2024: 9.5% to 11.0% per
annum) and maturities between 12 and 60 months (2024
between 12 and 120 months).

The Group also provides a small portion of unsecured
personal loans to individuals who are mainly owners of
real estate assets under the Home Ownership Scheme
and the Tenant Purchase Scheme as well as private
residential properties. During the Period, the Group granted
2 unsecured personal loans (2024: 4) with a total principal
amount of HK$800,000 (2024: HK$2,600,000), each with
a principal amount of HK$400,000 (2024: ranging from
HK$200,000 to HK$1,000,000 per loan) with interest rates
ranging from 21.0% to 23.0% per annum (2024: 20.0%
to 22.0% per annum) and maturities of 48 months (2024:
between 36 and 120 months).

The Group's loan and interest receivables (after
provision for impairment losses) decreased by 16.5% to
HK$481,795,000 as at 30 September 2025 (31 March
2025: HK$577,338,000). As at 30 September 2025, there
were 82 mortgage loan customers (31 March 2025: 93)
with loan and interest receivables of HK$474,657,000
(31 March 2025: HK$568,258,000) and 15 unsecured
personal loan customers (31 March 2025: 21) with loan
and interest receivables of HK$7,138,000 (31 March 2025:
HK$9,080,000), representing 98.5% (31 March 2025:
98.4%) and 1.5% (31 March 2025: 1.6%) of the total
loan and interest receivables (after provision for impairment
losses), respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

In terms of the Group's loan and interest receivables
of HK$481,795,000 (after provision for impairment
losses) as at 30 September 2025 (31 March 2025:
HK$577,338,000), the loan and interest receivables
from the largest customer and the five largest customers
accounted for 12.1% (31 March 2025: 9.9%) and 38.2%
(31 March 2025: 33.7%), respectively.

The Group actively manages credit-impaired loans by taking
prompt legal action for any defaulted loans overdue by 60
days or more and obtaining repossession as well as legal
rights to rent and sell the collateral. As at 30 September
2025, the gross carrying amount of repossessed assets
decreased by 35.5% to HK$86,679,000 (31 March 2025:
HK$134,463,000), involving 12 loan cases (31 March
2025: 16).

At the end of the reporting period, the provision for
impairment losses on loan and interest receivables was
assessed by an independent professionally qualified
valuer using the expected credit loss (“ECL") model in
accordance with Hong Kong Financial Reporting Standard
9. The ECL measurement incorporates factors such as
the probability of default, loss given default, historical
delinquency, collateral values and forward-looking economic
indicators. For assessment of the provision for impairment
losses on repossessed assets, the estimated market
values were determined based on actual transaction prices
from provisional sale and purchase agreements or on
valuations performed by an independent professionally
qualified valuer. Due to the increase in the gross amount
of credit-impaired loans under Stage 3 of the ECL model,
the provision for impairment losses on loan and interest
receivables increased to HK$25,250,000 as at 30
September 2025 (31 March 2025: HK$14,677,000). In
view of the decrease in the gross amount of repossessed
assets, the provision for impairment losses on repossessed
assets reduced to HK$35,689,000 as at 30 September
2025 (31 March 2025: HK$46,214,000). During the
Period, the impairment losses on loan and interest
receivables and repossessed assets, net, amounted to
HK$14,869,000, which represented a 10.8% decrease
from HK$16,666,000 in the same period last year.

EH E 5T o 5 BT

BR_ZE_AFNLA=+HZASEEE
WEREFE (FEBEEEIEEER)
481,795,000 L (ZFE=_HAF =H=4+—
H:577,338,000870)ME ' RERAR
FERAREFHNERKREREF B 5 5L
121%(ZFE=_AF=A=+—H :9.9%)
k3820 (ZE_HAF=HA=+—H:
33.7%) °

AEBEERERERAREER  HiEME
HI60R sk A £ 2 ZEHE TR R FRBURR
178 YESWEIEAREEEEHEE

%Eﬁuua’a EAERN R _ZT_AFHLA=1+

CBEEEZRALSERDI550E
86679000/575(f —HRFE=A=+—
H : 134,463,000/ 7T) * W R12FREHE
R(ZE-_ARAF=H=+—H:163xR) °

REEHR - BREREFE ZRHEREE
BECHEBLEESERGEMBESE
B S 3R &5 2E R SEoSR 2 TEERfE BB K ([ 78
Hi{EAEL ] B ETE - BEEAE
KETERBELIBER  BHEBRER -EL
BEAR - W REERATEECERZES
A= - gtiEEEZREEBRENTE
ms ' A MBEENREREE Eihs
MNEBRRXSERNIZBILEESERHE
BT ZEEMERT - ARTBHERAEX
BEXE=FEERERREERERELN -
BE2-_T-AFNA=+H BRERK
A S HRE BB B # I N ZE25,250,000%

T (ZE-—RAF=A=+—H 14,677,000
BIL) cERNIMEEEATERD  KEE

EREEEEER_ZE_AFNA=1H
S 4> 35,689,000 T (Z & — R F
—AZ=+—H :46,214,000/8 L) - R K
HiR - R E R R AR A RIBEE EHR
BE18 5% 514,869,000/ 7T * BWEFF
HAfY 16,666,000/ 7Tk 4 10.8% ©



New Century Group Hong Kong Limited -
Interim Report 2025 &

MANAGEMENT DISCUSSION AND ANALYSIS
EEETRE ST

Amid economic uncertainties and tightened credit risk
control, the money lending segment's profit decreased
by 50.9% to HK$7,852,000 for the Period (2024:
HK$15,980,000), mainly due to reduced interest income
resulting from the decline in the overall loan portfolio.

Property Investment

The Group's investment properties consist of prime
office space and commercial retail units in Hong Kong
and Singapore. Over recent periods, the property market
has faced persistent headwinds such as evolving tenant
preferences, structural changes in retail consumption
patterns as well as fluctuating demand across both office
and retail sectors. To address these ongoing challenges, the
Group has maintained active asset management strategies
to preserve the resilience of its portfolio.

The Group's revenue from the property investment
segment increased by 19.39% to HK$8,147,000 for the
Period (2024: HK$6,831,000). In Hong Kong, rental
income increased by 15.9% to HK$6,663,000 (2024:
HK$5,748,000), which was mainly due to the net effect
of (i) full occupancy of commercial retail units at Dundas
Square, Mongkok during the Period (2024: a brief vacancy
due to an early move-out by a tenant in June 2024);
(ii) increases in monthly rents charged to tenants of
commercial retail units at Kwai Chung Plaza, Kwai Chung
upon tenancy renewals; and (iii) a rent concession granted
to the tenant of a commercial retail unit at Chi Fu Building,
Mongkok starting from June 2024. In Singapore, rental
income increased by 37.0% to HK$1,484,000 (2024:
HK$1,083,000), driven by higher occupancy of shop units
and increased monthly rents upon tenancy renewals. As
a result, the overall average occupancy rate increased to
98.5% (2024: 89.0%) and the overall average annual
rental yield increased to 3.5% (2024: 2.5%).
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At the end of each reporting period, the Group's investment
properties are valued by independent professionally
qualified valuers. The fair value of the Group's investment
properties decreased by 2.7% to HK$472,220,000 as at
30 September 2025 (31 March 2025: HK$485,560,000),
which comprised HK$267,200,000 (31 March 2025:
HK$288,700,000) and HK$205,020,000 (31 March 2025:
HK$196,860,000) for investment properties in Hong Kong
and Singapore, respectively. The Group recorded fair value
losses of HK$21,500,000 on investment properties in Hong
Kong (2024: HK$14,600,000). The fair value of Singapore
investment properties as at 30 September 2025 and 31
March 2025 remained at S$34,000,000.

In view of the increased fair value losses on the investment
properties in Hong Kong, the property investment
segment's loss increased by 64.4% to HK$15,175,000 for
the Period (2024: HK$9,233,000) despite an increase in
the Group's rental income.
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Securities Trading

The Group's securities trading segment primarily invests
in blue-chip stocks in the Hong Kong stock market and
recorded a decrease in profit of 54.9% to HK$1,981,000
for the Period (2024: HK$4,394,000). The decrease in
profit was mainly attributable to a decrease in fair value
gains on equity investments at fair value through profit or
loss (“FVTPL") to HK$1,466,000 (2024: HK$3,261,000)
and a decrease in dividend income from equity investments
at FVTPL to HK$498,000 (2024: HK$1,092,000) associated
with a smaller monthly average securities portfolio size
as compared to the same period last year. In view of the
Group increased its stock holdings towards the end of
the Period, as at 30 September 2025, the Group’s equity
investments at FVTPL increased to HK$23,728,000 (31
March 2025: HK$11,424,000), which were measured at
market value. No individual equity investment at FVTPL held
by the Group exceeded 5% of the Group's net asset value.
The details of the Group's equity investments at FVTPL as at
30 September 2025 were as follows:
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Percentage to

Name of stock listed on the Number of Percentage of net assets
stock exchange of Hong Kong shares  shareholding Investment Market value of
(Stock Code) held held cost value the Group
REBBR LT ZRG AR EERH FERH RE EEEEEE
(RAAHEHR) 28R ZEAHR 2% mE FEZBEIL
HK$'000 HK$'000
TAET FAT
CK Hutchison Holdings Limited 40,000 0.0010 1,679 2,048 0.12
RINMZEFERAA
(00071)
Henderson Land Development Company 100,000 0.0021 2,578 2,740 0.15
Limited
BEXEHESGR AR
(0012)
Sun Hung Kai Properties Limited 20,000 0.0007 1,566 1,863 0.10
NEEMERRERAA
(0016)
Link Real Estate Investment Trust 200,000 0.0077 8,102 8,000 0.45
EREHEREETES
(0823)
China Construction Bank Corporation 200,000 0.0001 1,226 1,494 0.08
FERFRTROBBRAA
(0939)
China Mobile Limited 20,000 0.0001 1,459 1,687 0.09
FEBBERRA
(0941)
CK Asset Holdings Limited 55,000 0.0016 1,769 2,074 0.12
RIEXZSEBRAR
(1113)
Ping An Insurance (Group) Company 40,000 0.0005 1,982 2,122 0.12
of China, Ltd.

FETZRE (SE)RNDEBRAR
(2318)
Bank of China Limited 400,000 0.0005 1,606 1,700 0.09
FERITRDERADA
(3988)

Total 21,967 23,728 1.32

At
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CONTINGENT LIABILITIES

As at 30 September 2025, the Company had an
outstanding guarantee of HK$70,000,000 (31 March 2025:
HK$70,000,000) given to a bank to secure general credit
facility for a subsidiary. No credit facility was utilised by that
subsidiary from such guarantee as at 30 September 2025
(31 March 2025: Nil).

PLEDGE OF ASSETS

As at 30 September 2025, the Group's self-occupied
office units and a car park unit at Shun Tak Centre with an
aggregate net book value of HK$101,635,000 (31 March
2025: HK$103,983,000) and listed equity investments
with a fair value of HK$23,728,000 (31 March 2025:
HK$11,424,000) were pledged to a bank and security
brokers for aggregate loan facilities of HK$87,844,000 (31
March 2025: HK$78,620,000) granted to the Group.

As at 30 September 2025, the Group did not utilise any
loan facility (31 March 2025: Nil).

LIQUIDITY AND FINANCIAL RESOURCES

The Group maintained a healthy financial condition. As at
30 September 2025, the Group had net current assets of
HK$1,165,944,000 (31 March 2025: HK$1,220,427,000)
and equity attributable to owners of the Company of
HK$1,496,190,000 (31 March 2025: HK$1,505,939,000).

As at 30 September 2025, the Group's aggregate cash
and cash equivalents, including time deposits, increased
to HK$830,723,000 (31 March 2025: HK$682,206,000).
This increase was supported by a reduction in the loan
portfolio following the Group’'s adoption of the tighter
lending measures. The cash and cash equivalents, including
time deposits of HK$718,481,000 (31 March 2025:
HK$651,899,000), were held predominantly in Hong Kong
dollar, Singapore dollar and United States dollar.
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Following the declaration of a dividend of HK$200,000,000
(2024: Nil) on 25 September 2025 by ETC, the amount
due from the Group to an intermediate holding company
was HK$160,000,000 as at 30 September 2025 (31
March 2025: HK$80,000,000). ETC is 60% owned by
Able Sincere Limited, a wholly-owned subsidiary of the
Company, and 40% owned by Huang Worldwide Holding
Limited (“"HWHL"). HWHL is both a minority shareholder of
ETC and an intermediate holding company of the Company.

Subsequent to the reporting period, the dividend was
fully paid by ETC on 31 October 2025. The remaining
balance of HK$80,000,000 due to the intermediate holding
company is unsecured, interest-free and repayable on
demand.

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

GEARING RATIO

The Group's gearing ratio, calculated as total indebtedness
divided by equity attributable to owners of the Company,
was 10.7% as at 30 September 2025 (31 March 2025:
5.3%). Total indebtedness represents the amount due to
an intermediate holding company and lease liabilities.

PRINCIPAL RISKS AND UNCERTAINTIES
Market Risk

The Group’s business performance is closely tied to the
economic conditions and property market dynamics in
Hong Kong. Potential economic downturns or deterioration
in the property sector could impact property transactions,
which in turn could limit the growth of the mortgage
loan portfolio. In addition, a drop in property prices will
cause declining collateral values for the mortgage loans
and, in turn, increase the risk of impairment losses. To
mitigate these risks, the Group will closely monitor the
property market trends and collateral valuations affecting
its mortgage loan portfolio and repossessed assets. This
proactive approach allows the Group to promptly identify
market fluctuations and implement appropriate risk
mitigation strategies from time to time.
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Credit Risk

The Group mainly focuses on entering into loan and/or
lease transactions with high-quality customers and obtaining
sufficient collateral and/or deposits as a means of mitigating
the risk of financial loss from defaults. Before entering into
these transactions, whether new or renewals, the Group will
conduct due diligence, including but not limited to identity
checks, credit reports and legal searches on the customers,
together with land searches and latest valuations on the
mortgaged properties, if applicable.

The Group has loan committees of different levels
comprising directors and senior management to
approve and grant different loan products with various
loan-to-value ratios and loan amount requirements. The
Group continuously monitors the property market and the
collateral value of the underlying mortgage loan portfolio to
proactively manage risks. Through the audit committee of
the Company, the Group has conducted a regular review
on the internal control system and identified no significant
areas of concern that could affect the operation of the
money lending business.

The Group closely monitors whether customers make
timely repayments and liaises with them for settlement if
there is late repayment. The Group will take legal action,
when necessary, as a means to recover the debts in default.
In addition, the Group assesses the recoverability of each
debt, including but not limited to lease receivables, loan
and interest receivables, and repossessed assets, to identify
potential bad debts early. At the end of each reporting
period, adequate provisions for impairment losses are made
for these credit risk based on estimates from the ECL model
and market value of repossessed assets.

Equity Price Risk

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

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

EMPLOYEES AND REMUNERATION

As at 30 September 2025, the Group had a total of 31
staff (31 March 2025: 32), including executive directors
but excluding independent non-executive directors.
The employee benefit expense (including directors’
emoluments) was HK$9,983,000 for the Period (2024:
HK$10,177,000). Remuneration packages for staff
and directors are periodically reviewed according to
market conditions as well as individual and the Group's
performance. Benefit plans maintained by the Group
include salary increments, a mandatory provident fund
scheme, medical insurance and discretionary bonuses. The
Group offers occupational training in the form of external
seminars to its staff and has a subsidy plan to enhance their
knowledge and skills for performing their job duties.

SIGNIFICANT INVESTMENTS HELD, MATERIAL
ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES
AND ASSOCIATES

The Group did not have any significant investments held,
nor any material acquisitions or disposals of subsidiaries
and associates during the Period.
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PROSPECTS

In a world marked by rapid change and uncertainty, the
Group remains committed to resilience and strategic agility
to unlock new opportunities.

In the money lending segment, the Group will continue to
emphasise disciplined credit risk management to enhance
operational efficiency and maintain asset quality. The
property investment portfolio, covering Hong Kong and
Singapore, provides a balanced and stable foundation.
Singapore properties offer relative fair value stability amid
broader market fluctuations while Hong Kong assets
experience evolving market dynamics. The securities
trading business remains exposed to market volatility, with
the Group adopting a prudent and selective investment
strategy aimed at managing risks while capturing potential
opportunities.

Throughout all business segments, stringent cost control
and operational efficiency are prioritised to safeguard
profitability and strengthen financial resilience. The Group
focuses on optimising performance within its core markets
and businesses to foster sustainable growth and deliver
long-term value to shareholders.
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CORPORATE GOVERNANCE

The Company has complied with all the code provisions of
the Corporate Governance Code as set out in Appendix CI1
to the Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the
“Hong Kong Stock Exchange”) throughout the six months
ended 30 September 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code") as set out in Appendix C3 to the Listing Rules as its
own code of conduct regarding securities transactions by
the directors of the Company. Having made specific enquiry
of all directors of the Company, all of them confirmed
that they have complied with the required standard set
out in the Model Code during the six months ended 30
September 2025.

INTERIM DIVIDEND

The board of directors of the Company (the “Board”) does
not recommend the payment of any interim dividend for
the six months ended 30 September 2025 (2024: Nil).

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the
changes in the information of the directors since the date of
the 2025 annual report of the Company and up to the date
of this interim report are set out below:

1. Mr. Ng Wee Keat was appointed as the chairman of the
environmental, social and governance committee with
effect from 15 September 2025.

2. Mr. Yu Wai Man and Mr. Cheung Chun Kwok were
appointed as members of the environmental,
social and governance committee with effect from
15 September 2025.

Save as disclosed above, there is no other information
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.
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EEEEGRHEMER

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

As at 30 September 2025, the interests and short positions
of the directors and chief executive of the Company in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (the
“SFO")) as recorded in the register required to be kept
by the Company pursuant to section 352 of the SFO, or
otherwise notified to the Company and the Hong Kong
Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers, were as follows:
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Long positions in ordinary shares of the Company: RARBERR ZIFA
Number of ordinary shares held,
capacity and nature of interest
FELBERYE - ORESENE

Directly Through Percentage of the

beneficially controlled Beneficiary Company's issued

Directors owned corporation of a trust Total share capital

gl BEAARE#T

= BEEBERES REHQE BrRZERA CE BRAZED L

Mr. Ng Wee Keat = 220,192,000 3,556,133,691 3,776,325,691 65.33
EEELE (Note 2) (Note 3)
(Ff&E2) (P 7E3)

Ms. Sio lon Kuan 52,000,000 220,192,000 3,556,133,691 3,828,325,691 66.23
RHEZT (Note 2) (Note 3)
(PaE2) (BF&E3)

Ms. Ng Siew Lang, Linda = 220,192,000 3,556,133,691 3,776,525,691 65.33
BERMLT (Note 2) (Note 3)
(Ff&E2) (P 7E3)

Ms. Lilian Ng = 220,192,000  3,556,133,691 3,776,325,691 65.33
BAER L (Note 2) (Note 3)
(M&E2) (P &E3)

Ms. Huang Si Teng - - 3,556,133,691 3,556,133,691 61.52
EREL T (Note 3)

(B7E3)
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CORPORATE GOVERNANCE AND OTHER INFORMATION

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

EER

EXEBRHEMEAF

ESITBHASREKS

AR REEEZERERRKE

SHARES AND DEBENTURES (continued) (48)
Long positions in ordinary shares of the Company: (continued) RARREBR 2R - (&)
Number of ordinary shares held,
capacity and nature of interest
HFEEBERHE - SOREENE
Directly Through Percentage of the
beneficially controlled Beneficiary Company'’s issued
Directors owned corporation of a trust Total share capital
B EERARE BT
= ERERES ZEHDE ErEZZH@mA &5t BRAZEDL
Ms. Chen Ka Chee 8,400,000 = = 8,400,000 0.15
BREB#Hzt
Mr. Yu Wai Man 3,360,000 = = 3,360,000 0.06
REXELE
Notes: B =F

1.

As at 30 September 2025, the total number of issued shares
of the Company was 5,780,368,705.

220,192,000 shares were held by New Century (Huang's)
Foundation Limited, a company limited by guarantee being
a charitable institution of public character of which Mr. Ng
Wee Keat, Ms. Sio lon Kuan, Ms. Ng Siew Lang, Linda and
Ms. Lilian Ng are members and members of its council of

management.

3,556,133,691 shares were held by New Century Investment
Pacific Limited which is ultimately owned by Huang Group
(BVI) Limited under a discretionary trust of which Mr. Ng Wee
Keat, Ms. Sio lon Kuan, Ms. Ng Siew Lang, Linda, Ms. Lilian Ng

and Ms. Huang Si Teng are the discretionary beneficiaries.

RZBE-_AFHAA=+H  xAFZ2E %
1T R 7D 48 81 &5,780,368,7050%

220,192,000k IR BTt 42 (BK) &
ESERDBFRE  Z2a A —RIERR
HESHBEORRER AR HEGE
£ BEBEALT BERWATIRENEX
TREZATIZKERERZE®KE °

3,556,133,69 1% A% 5 ANew Century
Investment Pacific Limited# & I i
Huang Group (BVI) Limited# 8 2 # {55t 5&
R - ZRIERRERZ 2B ABRE
BEGRE BEELLT EFBWALL
ENEZTREFELL
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EEEEGRHEMER

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

Save as disclosed above, as at 30 September 2025, none
of the directors and chief executive of the Company had
registered an interest or short position in the shares,
underlying shares or debentures of the Company or
any of its associated corporations that was required to
be recorded, pursuant to section 352 of the SFO, or as
otherwise notified to the Company and the Hong Kong
Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers.

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

As at 30 September 2025, the following interests and short
positions of 5% or more of the issued share capital of the
Company were recorded in the register of interests required
to be kept by the Company pursuant to section 336 of the
SFO:

Long positions in ordinary shares of the Company:

Shareholders Notes
IR 3R B 5 F
New Century Investment Pacific Limited 2,4
Huang Worldwide Holding Limited 2

Huang Group (BVI) Limited 2,3
Mr. Ng (Huang) Cheow Leng 3,4

=IEB T E

EERERSITHRASRRG
RN REERZEZERRE
(%)

BREXHBEEN R_FT_AFNA
=tH ARFEZENEHTHRAEMRE
AR B S E AR H X 2 Ifn - 1878
B HEEE T RBEREE S RPE RS
F3521{% %E%E;.EZT&&:JZ (B BRIE L
MBETAEFETESFRINEETAZ
MEMAMEANRF NEBY T2 EES
SHORAE

FEREREMALTRERMBRE
AN ZEERRE

R-ZB-_AFNAA=1+H EAXQFRAESH#

FTRRAN5%B LA £ 2 T oI s ROK B TR
BFE 5 B IRDIE3Z61GE T RLAR
NAIFIRIF 2 A E LM -
RARBEBRR TR
Number of Percentage of the
ordinary Company'’s issued
shares held share capital
MAQRE BT
BEEBREE A=l
3,556,133,691 61.52
3,556,133,691 61.52
3,556,133,691 61.52
4,206,729,691 72.78
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SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES (continued)

Notes:

1. As at 30 September 2025, the total number of issued shares
of the Company was 5,780,368,705.

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

3. Huang Group (BVI) Limited is held by Mr. Ng (Huang)
Cheow Leng in his capacity as the settlor and the trustee of a

discretionary trust.

4. 3,556,133,691 shares were held by New Century Investment
Pacific Limited. 220,192,000 shares were held by New
Century (Huang's) Foundation Limited while 430,404,000
shares were held by Mr. Ng (Huang) Cheow Leng. Mr. Ng
(Huang) Cheow Leng is one of the members of New Century
(Huang's) Foundation Limited. Accordingly, Mr. Ng (Huang)
Cheow Leng was deemed to be interested in a total of
4,206,729,691 shares. New Century (Huang's) Foundation
Limited is a company limited by guarantee being a charitable

institution of public character.

Save as disclosed above, as at 30 September 2025, no
person (other than the directors or chief executive of
the Company) who was recorded in the register of the
Company had interests or short positions in the shares or
underlying shares of the Company which would be required
to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or recorded in the
register required to be kept by the Company under section
336 of the SFO.

EXEBRHEMEAF

FEREREMALTRERMR
HERRM ZEERKE (&)

GEE

1. RZE-_RAFLA=1+H XA ZBE%

P

1TR% {7 48 88 7%35,780,368,705% °

2. Huang Group (BVI) LimitedZ&New Century
Investment Pacific LimitedZ & 42 ¥ fig A
&l e Huang Worldwide Holding Limited7
New Century Investment Pacific LimitedZ
BH#EERAA © ELE - Huang Group (BVI)
Limited &2z Huang Worldwide Holding Limited
R BHER & $£3,556,133,691 AR 15 2 #E

e
il

3. Huang Group (BVI) Limited /5 = FA B 55 A4 A
— (AR EEZETAREGETEATHES -

4. 3,556,133,6910% & 10 ANew Century
Investment Pacific Limited® & °
220,192,000 iz 7 B ¥t 42 (R K) &
E2BRAQFHA » M430,404,0000% %
HEEBBEERR -  SRBEE R
w(ER)BEEBERAFAZHEF —
KB - Bt EMRBEERRREREH
4,206,729,691 f& i fn Z #E a5 » #rtth 42 (B
RIZBEESCARAFAR —RIERAKE
ERBHOERRBRAGE] -

BREXHEBEEEIN RZFTE_AFNA
=1+8 HERAARELMESEZ AL
(AREBEEXZERITHRABRIN REAAQ
Al 2 1D S ABRE IR 1D 7 B IR IR 7E 5 A
EIRPIEXVEBE2 R E3D B 2 R E AR
NAIHWFE S SAR - SRR E H K HA
BB E33615 1 EEGL ARR B MRT
Bz ESTAR -

\
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EEXEERHEMEF

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

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

REVIEW OF INTERIM RESULTS

The unaudited interim results for the six months ended
30 September 2025 have been reviewed by Ernst &
Young, the Group’s auditor, in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the Independent
Auditor of the Entity” as issued by the Hong Kong Institute
of Certified Public Accountants, the report of which is
included on pages 25 and 26. The Board, through the audit
committee, has also conducted a review of the internal
control and the interim report for the six months ended 30
September 2025.

On behalf of the Board
Ng Wee Keat

Chairman

Hong Kong, 26 November 2025

BE BOsIHEAARZ LS
i %
RBE-T_AFNLA=F+HILAEA
A AR RSN ER RSB
EESHEARRZEFENES -

hHIXSEZEB
BHE_ZT-_AFALA=+THIEANEAZR
EEIZPEAZEED A B 2 SR %2 oK
SR EBATRIER S 2T A g EMA
(EBEMITEERDE24105: [ BEZ B
SOZEANE R R S E R 2 B TR
BD - mEASEMBREFHIINE25R26H ° &
EF2NEBRBERZESEHMANIPELRER
BHE_ZTZ_AFALA=1+BHLEAEAAZH
HAsR & o

KREFS
E21
EHEG

5 —E-_RAF+—H=—+/~H
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INDEPENDENT REVIEW REPORT
BIABERRE

Ernst & Young ZKEETRI ST Tel EEE: +852 2846 9888
EY 27/F, One Taikoo Place & &HlI£E Fax {5E.: +852 2868 4432
577( 979 King's Road REE9795% ey.com

Quarry Bay, Hong Kong

To the board of directors of
New Century Group Hong Kong Limited
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out
on pages 27 to 56, which comprises the interim condensed
consolidated statement of financial position of New
Century Group Hong Kong Limited (the “Company”) and its
subsidiaries (the “Group”) as at 30 September 2025 and
the related interim condensed consolidated statements of
profit or loss, comprehensive income, changes in equity
and cash flows for the six-month period then ended, and
explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial
information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34 Interim
Financial Reporting ("HKAS 34") as issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA").

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

Kiydh—BEo7ig

Bt EEEREARARNESS
(RERZZME L HERAA])

5=

BB ERFI SN FE27E56 A8y HAM 75
ER ETRENELEBFTEERAA
(TErAD REMBAR TEEE] K
“ECRAFNAA=TENTHERES M
HBARARARBEZ B LB A BHENE
A EERseEaER  2EHKRER - #
HEHRNESRER - AREMTAM
Ao REFTEMEXIMBRARES L
AR - PEI B ER RENORE LA
B LEMRANBEARERTEEFMAE
(IFEEEFMAg]) BMH2ETEETER
FIARAP R FHE ([ FAGAERFE34
SR e

ERAEFEABBERBET B ERFE4
SRAmE N 2 AP EMBEER - HPINE
ERREBERMNEFHY AT AP HEERME
g o WPIR R E TR 5 E B R ES 15
= ER ETES—EEREL - M
BEAMAR R TERARENATM
HIEMEMAT AR NAEEMAEE-
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 Review of Interim
Financial Information Performed by the Independent
Auditor of the Entity as issued by the HKICPA. A review
of interim financial information consists of making
inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an
audit conducted in accordance with Hong Kong Standards
on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial
information is not prepared, in all material respects, in
accordance with HKAS 34.

Ernst & Young
Certified Public Accountants

Hong Kong

26 November 2025

FHELEEEEERLA

EHHE
BRPMERBEESFE A HMHC(ES
ENITERADFE 2410 FEHFUEE
B 1 70 AL 75 & < B R E T B TAE -
FHPBENNENEREERE TMG
MEFEEMNABFLER  WEMADN
NMEMBERIEF - ARNEHNBEEERIR
BEEBETEETNEZSD - BltT
BERERMEMTEEZT ARG EIRD
FIEEAREH - Aitt - MM TSEREX
BR -

KSR

RIE R APIZE B TAF - I AR
EEERMAEETHVBENEREE
AT EYERIEFESFHERIEI45HRAR

Z KT BB AT
BEE A A
BB

—E_RAF+—AZ=+~H
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

hHIEBASRSERR

For the six months ended 30 September 2025
BE_Z_RFAR=THIREHA

REVENUE

Other income

Administrative and operating
expenses

Fair value losses on investment
properties

Provision for impairment losses
on loan and interest receivables
and repossessed assets, net

Finance costs

PROFIT/(LOSS) BEFORE TAX

Income tax expense

PROFIT/(LOSS) FOR THE PERIOD

Attributable to:
Owners of the Company
Non-controlling interests

LOSS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY
HOLDERS OF THE COMPANY

Basic
— For loss for the period

Diluted
— For loss for the period

L'ON

H A4 A

TR R &=
F 2

REWMEZAFEE
18

JE W & 3R R B A B2
BEEEMRERBRE
B FE

B & RN

BRBLATER], (E18)

PrEmiEH

AEREER, (BE)

AT AL :
ZN/NIE7 2SN
FEIE P i an

RN E)EER
REEE A
EBiLEERER

BN
— R HA ) 5 18

e
— R HAfE &5 18

Notes

B &

Ul

2025 2024
—E-REF —EUF
(Unaudited) (Unaudited)
(REEX) (REER)

HK$'000 HK$'000
FHE T FET
36,926 48,697

7,454 8,852

(20,278) (21,025)

(21,500) (14,600)

(14,869) (16,666)

4) -

(12,271) 5,258
(1,805) (2,876)

(14,076) 2,382

(18,716) (4,247)

4,640 6,629

(14,076) 2,382

HK(0.32) centi&fll HK(0.07) centi# 1l

HK(0.32) centi& i HK(0.07) cent# 1l
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

hHIERASE S EEKER

For the six months ended 30 September 2025

BE-_ZT_AFhLA=+HIREA

PROFIT/(LOSS) FOR THE PERIOD

OTHER COMPREHENSIVE INCOME/(LOSS)

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

Exchange differences on translation of
foreign operations

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

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

OTHER COMPREHENSIVE INCOME
FOR THE PERIOD, NET OF TAX

TOTAL COMPREHENSIVE INCOME/(LOSS)
FOR THE PERIOD

Attributable to:
Owners of the Company
Non-controlling interests

2025 2024
—E_RE —ENF
(Unaudited) (Unaudited)
(RBER) (REER)
HK$'000 HK$'000
TER FAT
RERERR (BE) (14,076) 2,382
Hth2mEW=E (BE)
N HiE T aE =R
DEEERN
H A2 E U
BMEBIMEEETR
EXNERZHE 8,711 9,036
N BEg e =
Hith2HE W (E8)
BERRAFEMA
P AE A 2 E W
R ERE 2 A F
BE# 256 (487)
FEBHEMEERE
MR 8,967 8,549
AEEEEKE (FE)
Bz (5,109) 10,931
AT AT
RARERA (9,749) 4,302
FEIEIRE R 4,640 6,629
(5,109) 10,931
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NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Equity investment designated
at fair value through other
comprehensive income
Prepayments and
other receivables
Loan receivables
Deferred tax assets

Total non-current assets

CURRENT ASSETS
Lease receivables
Amounts due from security brokers
Loan and interest receivables
Repossessed assets
Prepayments, deposits and
other receivables
Equity investments at fair value
through profit or loss
Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Accruals, other payables and
deposits received

Lease liabilities

Tax payable

Due to the intermediate
holding company

Total current liabilities

FRBEE

ME - BEK&H
REME
BERRATFERE
FFAE AL 2 S
MR E

FEAS RIE K

H At & YR X

& W & 3R

BT IRE A

FRBEEMLTE

REBEE

& W AR B 3K

JIE R 78 75 4% 42 7 ) 5K IR
W & KN A B

REEE
BNFE ek
H th & AR X
BRAFEERA
B RERE
REFREFED

ME)EEARRR
REEE
FERTFRIA ~ B A EAS
R ke E
HERE
¥ O R

JE AN Fp R 2R AL X B
IR

mBEERER

G

Notes

B 5

10

10
11

13(b)

chHASEA G & A TSR AL R

30 September 2025
“E-RFARA=TH

30 September 31 March
2025 2025
—ZE-REF S
hA=+H =H=+—H
(Unaudited) (Audited)
(RBEX) (E=)
HK$'000 HK$'000
FE T TFA&T
105,704 108,348
472,220 485,560
3,690 3,434

437 453

58,039 71,446
6,268 7,534
646,358 676,775
1,271 1,057
3,259 13,583
423,756 505,892
50,990 88,249
9,356 9,993
23,728 11,424
830,723 682,206
1,343,083 1,312,404
13,741 8,576

85 83

3,313 3,318
160,000 80,000
177,139 91,977
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

b ZE S MBI R (&)

30 September 2025
“E-RFARA=TH

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Deposits received

Deferred tax liabilities
Lease liabilities

Total non-current liabilities

Net assets

EQUITY

Equity attributable to owners
of the Company

Issued capital

Reserves

Non-controlling interests

Total equity

NBEEFR

REERME
=N E

FRBEE
Bz E
REHAAE
HEARE

FRBEELRE

BEFH

S

RATER AEAG

B
B EITIRAR
fft 58

FFEERER

Note
B

30 September 31 March
2025 2025
—E-RHE —ETRF
hA=+H =H=+—H
(Unaudited) (Audited)
(REBEX) (E=Z)
HK$'000 HK$'000
THET TFA&T
1,165,944 1,220,427
1,812,302 1,897,202
900 1,209

16,770 16,209

30 73

17,700 17,491
1,794,602 1,879,711
14,451 14,451
1,481,739 1,491,488
1,496,190 1,505,939
298,412 373,772
1,794,602 1,879,711
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
hHAGEAG S SRR
For the six months ended 30 September 2025

At 1 Apri 2025

(Audited)

Profit/(loss) for the period
Other comprehensive income
for the period:

Exchange differences on
translation of a foreign
operation

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

Total comprehensive income/
(loss) for the period

Dividend declared to a
non-controlling shareholder
(note 13(b))

At 30 September 2025
(Unaudited)

RZE-H%MA-A
(B57)

AEEEH/ (B8)

AERENZE

=

i
BERMEERT

EEMES

£8
HERRATEE

FARBEERE

MRERAZ

ATEERD

ARz ERE/
(Bl aE
mEERRR
BV
(F3E13(b)

RZE-EEAR=1A
(REEH)

BE_Z_RFAR=THIREHA
Attributable to owners of the Company
ADRHEE AL
Share Asset Exchange Non-

Issued  premium Contributed revaluation ~ Fairvalue translation ~ Merger ~ Retained controlling Total
capital  account  surplus  reserve  reserve  reserve  reserve profits Total interests equity
BEf Rkt B4 &EEff 10VEE EX  Aff ] FER Eg
Rx  EER B i e it & & At i b
HK$'000  HK$'000  HKS'000  HK$'000  HK$'000  HK$'000  HK$'000 HK$'000  HK$'000  HK$'000  HK$'000
Tér TEx TEx  TEn  TER  TER  TER Tér TEn TEx  TEn
14451 354993 162,587 4,853 2,654 (7.403) (77,640) 1,051,444 1505939 373,772 1879711
= - = = = = - (18716 (18716) 4680  (14076)

= = = = = 8711 = = 8,711 = 8,711

= = = = 256 = = = 256 = 256
- - - - 36 8711 - (18716 (9749) 4680  (5109)
- - - - - - - - - (80,000)  (80,000)
14451 354993*  162,587* 4,853* 2,910% 1308% (77,640)% 1032,728* 1496190 298412 1,794,602
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

hHAMAGR SRS IR (F)
For the six months ended 30 September 2025

BE-_ZT_AFhLA=+HIREA

At 1 Apri 2024
(Audited)

Profit/ loss) for the period

Other comprehensive income/(loss)
for the period:

Exchange differences on
translation of a foreign
operation

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

Total comprehensive income/
(loss) for the period

Deemed capital contribution
from a non-controlling
shareholder (note 13(d))

At 30 September 2024
(Unaudited)

*  These reserve accounts comprise the consolidated reserves of 3
HK$1,481,739,000 (30 September 2024: HK$1,551,727,000)
in the interim condensed consolidated statement of financial

position as at 30 September 2025.

RZE-MEmA-A
(B27)
RE@EH/ (B8)
TEREMRERE/
(&) :
REZMIL ST
EEMES
x8
EEBRATER
SARBEENE
HREREL
NFEREREY

Rz ERE/
(BB 4E
RIEEERRR 2
HEAR
(H313(d))

RZZ-MENA=1H
(REZER)

Attributable to owners of the Company

ARREENER
Share Asset Exchange Non-

Issied  premium Contributed revaluation  Fairvalue translation ~ Merger  Retained controlling Total
aptal  account  suplus  reseve  reseve  reseve  resenve profits Total  interests equity
gEf o) B4 AEEf ATRE i3} At x4 FER Ea
Rk  EEE il i HE  EE 1 ] ait 35 2
HKF000  HK$000  HK$000  HKS000  HK$000 HKS000  HKS000 ~ HKS000  HK$000  HK$'000  HKS000
TEr TEx  TEr  TER TR TER  TEn TEn T FEn T
14451 354993 162567 4853 2567  (7038) (77640) 1,107,103 1561876 340,049 1,901,925
= = = = = = ST (A1) 66N 2382
= = = = = 9,036 = = 9,036 = 9,036

= = = = (487) = = = (487) = (487)

= = = - () 903 - @M A3 669 10931
= = = = = = = = = 24,087 24,087
14451 354993  162,587* 4,853 2,080¢  1998%  (77640)%  1102856* 1566178 370765 1936943

I FERERERER =
2 HARS B

= A\
#RA

— = —

B :1,551,727,000#7T) °

T-_RAFNA=1H
BRSO R R AR A RS
1,481,739,0008 T (2 —MWE N A=+
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

Net cash flows from
operating activities

CASH FLOWS FROM
INVESTING ACTIVITIES

Purchases of items of property,
plant and equipment

Dividend received from an
equity investment designated
at fair value through other
comprehensive income

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

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

Net cash flows from/(used in)
investing activities

CASH FLOW FROM
FINANCING ACTIVITY

Principal portion of lease payments
and net cash flow used in a
financing activity

NET INCREASE/(DECREASE) IN
CASH AND CASH EQUIVALENTS

Cash and cash equivalents at
beginning of period

Effect of foreign exchange rate
changes, net

CASH AND CASH EQUIVALENTS
AT END OF PERIOD

F MG SRSRER

For the six months ended 30 September 2025

REFBREZ
REnE A

RETH RS
TRE

BEME  BE

K EE B
BlkEERES
BAFEEFA
Hib2mkzsa
R E 2 IR B
FABABRE

[ vy HA PR 68 8 = {E A
2 BRI

EHEFER
IR AR R E

JE i B BR R i = & A
ok 3

EHTFR

REEBRE (FTA)
ZHRERNEFH

BMEEBHZ2RE

mE
HEMNKBOASED
MEBERBAZ
W& EFHE

BERREEEN2
2, ORd) F8
RE 2B Sz
BeEEY
INBIERBE) 2 & -
FE8

REBRZBEBER
REZEEY

HE-_ZT-_hAFNLA=1+HILMEA

2025 2024
—E-REF —E_MEF
(Unaudited) (Unaudited)
(REEEX) (REEERZ)

HK$'000 HK$'000
THET THET
147,759 32,113
- amn
200 —
(710,004) (206,667)
313,092 302,981
(396,712) 96,303
(41) -
(248,994) 128,416
586,212 275,270
599 573
337,817 404,259




New Century Group Hong Kong Limited - $itt K S B EF B E R 2 A
Interim Report 2025 &

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

FHFAGERERER (B&)

For the six months ended 30 September 2025
BE_Z-_HFAA=THIREAR

2025 2024
—E_REE —ENF
(Unaudited) (Unaudited)
(RE&ER) (RE&EFEZ)
HK$'000 HK$'000
FET T
ANALYSIS OF BALANCES OF CASH ReRBEEEENZ
AND CASH EQUIVALENTS EEDM
Cash and bank balances He RIBITHEF 112,242 44,813
Non-pledged time deposits with BB A B R E fE i B IR
original maturity of less than TR=HAZ
three months when acquired AR F B FER 225,575 359,446
Non-pledged time deposits with s A B IR TE [ v HA PR
original maturity of more than Hmm={EH
three months when acquired T HER 492,906 146,667
Cash and cash equivalents as R HARG ER 4R & B 7S
stated in the interim condensed 7R 5L 2= A BT i Y
consolidated statement of ReMRe
financial position ZEY 830,723 550,926
Non-pledged time deposits with s A B IR E [ v HA R
original maturity of more than FEE=1E Az
three months when acquired B AT EER (492,906) (146,667)
Cash and cash equivalents as FHIMRASEERS
stated in the interim condensed it = 2k N P i Y
consolidated statement of HekBE®
cash flows ZEY 337,817 404,259
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New Century Group Hong Kong Limited -

FHELEEEEETRAA
Interim Report 2025 F R4

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

CORPORATE AND GROUP INFORMATION

The interim condensed consolidated financial
statements of New Century Group Hong Kong Limited
(the “Company”) and its subsidiaries (hereinafter
referred to as the “Group”) for the six months ended
30 September 2025 were authorised for issue in
accordance with a resolution of the directors on 26
November 2025.

The Company is a limited liability company
incorporated in Bermuda. The registered office of the
Company is located at Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda.

The principal activities of the Company comprise
investment holding and securities trading. The principal
activities of its subsidiaries comprise money lending
and property investment.

The Company is a subsidiary of New Century
Investment Pacific Limited, a company incorporated
in the British Virgin Islands. New Century Investment
Pacific Limited is an indirect wholly owned subsidiary
of Huang Group (BVI) Limited, a company incorporated
in the British Virgin Islands. In the opinion of the
Huang Group (BVI) Limited, which is
beneficially and wholly owned by a discretionary trust,

directors,

is the ultimate holding company of the Company.

BASIS OF PREPARATION

The interim condensed consolidated financial
information for the six months ended 30 September
2025 is unaudited and has been prepared in
accordance with Hong Kong Accounting Standard
("HKAS") 34 Interim Financial Reporting as issued by
the Hong Kong Institute of Certified Public Accountants
and the applicable disclosure requirements of
Appendix D2 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited.

2.1

h IS BA SR & M RS R R A aE

30 September 2025
—E_RFARA=TH

ARREBER

SR EEFEFRAB ([ARF])
REMBAR (TXEHAIAER])
BE-ZT-_RAFNA=THILER
2 HARG BR AR —Hﬁ‘“#&%ﬁjﬁﬁ‘;%%
R-ZE-_hAF+— A=+ /~BHF@
ZORBRMERETE -

ARmlAg—HRBEBREZFMAKYZZ
BRAR c NRAQ A 2P E R
# Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda °

RKAFZ EEXEKBIEIREEZER K F
HEE HWBARZEBZEKEE
WMERYMFERE -

XA A ANew Century Investment
Pacific Limited (R EBERE X B ST
B 32 2 ~&El) 2 Mt B A Al - New
Century Investment Pacific Limited/y
Huang Group (BVI) Limited (7 2% & &
RRESEMKIZZ AR 2REEE
MEBAR -EFRR H ELDE
FrEm k2 E A ZHuang Group
(BVI) Limited73 AR Al Z & & TR A
Sl ¢

mEEE

BHE_T-_AFNA=+HILA~EA
E’\Jqﬂ,ﬁﬁﬁﬁﬁﬁﬁ/\ﬁﬁﬁﬁﬂ%fﬁﬁ%
% WIZRBESSAMASRHIE
B 2ER (Fiﬁl’é SETAERI]) 83458
PRI B HRERBABBER AR
NAEFEH LA ED2 2 A =
REAmE o
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Interim Report 2025 &

FHELEEEEERLA

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

h I B AR & A RS R R B A

30 September 2025
“E-RFARA=TH

2.1

2.2

BASIS OF PREPARATION (continued)

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

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

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation
of the interim condensed consolidated financial
information are consistent with those applied in
the preparation of the Group’s annual consolidated
financial statements for the year ended 31 March
2025, except for the adoption of the following
amended HKFRS Accounting Standard for the first time
for the current period's financial information.

Amendments to HKAS 21 Lack of Exchangeability

The adoption of the above amended HKFRS
Accounting Standard has had no significant financial
effect on the interim condensed consolidated financial
information of the Group.

2.1 IR E X (1)

THERHGAMBERTERRERFER
MAEMBRRATOABEEN L E
FH TEEAKEHE_T_AF
—A=t—"BLEFENFESEEMH
WK —HIBIE -

BRIEZSNERER - RIS A M E
A ISR - A e RENE &E
T FETLD °

22ENETHEREE

BT ARG BEERMEAN
ERfRREREARBERE_FT A
FZA=+T—HLFENFEREY
BRRAEMON ST BERAR - R
A HA R 9 B 7S B R B R ER A T A1
R]HYE B B 15 R A g 5 E BB
Sy ©

BB G R

= A

F215R 2185

2 A 5t

SR A0 b AR 5 T 0 7 B 7 3 o 2 )
BRI H A EE Y R R B
T8 K A BT R o
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

OPERATING SEGMENT INFORMATION

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

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

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

(c) the securities trading segment engages in the
trading of marketable securities for short-term
investment purposes.

Management monitors the results of the Group's
operating segments separately for the purpose of
making decisions about resource allocation and
performance assessment. Segment performance is
evaluated based on reportable segment profit/loss,
which is a measure of adjusted profit/loss before
tax. The adjusted profit/loss before tax is measured
consistently with the Group’s profit/loss before tax
except that bank interest income, corporate income
as well as corporate expenses are excluded from such
measurement.

Intersegment revenue are transacted with reference to
the selling prices used for sales made to third parties
at the then prevailing market prices.

3.

h IS BA SR & M RS R R A aE

30 September 2025
—E_RFARA=TH

e BER

ERERAR ASERBEHLESE
Bk TS B - A = (A R W
DEMT :

(a) MiED BUERNBEIZBERR
AR LA K

(b) MEREDILLER B E KR
fﬂ‘fqﬁlkz{g,’%’#ﬂ#"*ﬁuﬁﬁ
AL

() BFREEVHREREERER

FREBIERPKRERR
EREOIRERAEEREDHN

B EABIPEEREFHRBEZR
KA®B HERJ[IZA FHEH D
A E B R T IR TR AT
wmH BB E - K AER A
w=F BRIt E R R EAREEBRFLAT
wmAEBEEA B EZETELT
BIEBRITFHEBMA - BEWA C UK
PERX -

DEREAWA - 2RBAE=ZFEER
RAMEE RRERBRITHOMISE
REITRS -




New Century Group Hong Kong Limited - $itt K S B EF B E R 2 A
Interim Report 2025 &

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

h I B AR & A RS R R B A

30 September 2025
“E-RFARA=TH

3. OPERATING SEGMENT INFORMATION 3. REoWER (&)
(continued)
Money lending Property investment Securities trading Total
HE NERE R5EE Ait
2025 2024 2025 2024 2025 2024 2025 2024
ZECHE C-ECWE CZBoREE -E-ME ZECEE CBoME ZECRE CEopE
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited) ~(Unaudited)  (Unaudited)  (Unaudited) ~ (Unaudited)
(&%) (REER)  (RLER)  (REER)  (REBR)  (REER)  (REER)  (REER)
HK$'000 HK$'000 HK$'000 HK§'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TR Tin TET TEn TR ThER AL
Segment revenue APUA
Revenue from external ~ SMREF
customers WA 26,815 37513 8,147 6,831 1,964 4353 36,926 48,697
Intersegment revenue AHEBRA - - 1,260 1,260 - - 1,260 1,260
Other income HfpA 15 352 - 565 17 4] 3 958
Total segment revenue A HUAR
and other income EttAEE 26,830 37,865 9407 8,656 1,981 4394 38218 50915
Recondiliation: k-
Elimination of A BELD
intersegment revenue WA (1,260) (1,260)
Total revenue and BAREIRA
other income &% 36,958 49655
Segment results PHEE 7,852 15,980 (15,175) (9,233) 1,981 4394 (5342) 11,141
Reconcilition: %
Bank interest income BOHMBHA 7221 7,893
Comorate and other FRAM
unallocated income O 201 I
Corporate and other PERALM
unallocated expenses AARRZ (14351)  (13,777)
Profit/(loss) before R ATER
fa (B8 (1221 5258
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New Century Group Hong Kong Limited -

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

hHAEBA SR & M RS R R

30 September 2025
—E_RFARA=TH

REVENUE AND OTHER INCOME 4.

Revenue represents interest income from mortgage

WARH MU A
U A 35 5 P 32 98 B R I S R AR LA
FEOF BN - REMEZ AL KA

loans and unsecured personal loans, gross rental

income from investment properties, net fair value gains

on equity investments at fair value through profit or

loss and dividend income from equity investments at Bt ABER R RERE 2REWA -
fair value through profit or loss during the period.
An analysis of revenue and other income is as follows: WAREMMIA ZD AT -
2025 2024
—E-RHEF —ZF_mF
(Unaudited) (Unaudited)
(RBEX) (R ER)
HK$'000 HK$'000
FET FAET
Revenue ON
Interest income from BBERR
mortgage loans and EEALAER
unsecured personal loans 7 LS A 26,815 37,513
Gross rental income from REMEZ
investment properties el A LRE 8,147 6,831
Fair value gains on BAFEEFABRD
equity investments at fair value KREREZ AFEE
through profit or loss, net Was - HEE 1,466 3,261
Dividend income from BAFEEFABRD
equity investments at fair value BIERE 2
through profit or loss A% S A 498 1,092
Total Gl 36,926 48,697
Other income H Ut A
Bank interest income RITHE WA 7,221 7,893
Dividend income from an EERZERATER
equity investment designated FFAE AL 2 R S
at fair value through R ERE Z
other comprehensive income A& 2 A 200 -
Forfeiture of rental deposits R U AR Y
from a tenant Meke - 565
Recovery of loan and interest W@ A B s SH A
receivables previously written off J& W& R B A B 8 331
Others Hb 25 63
Total A&t 7,454 8,852

RE - BAFEEFAERR

5 B AR I

Bz NFEEFYRE  ARRATFE
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

h I B AR & A RS R R B A

30 September 2025
“E-RFARA=TH

5. PROFIT/(LOSS) BEFORE TAX

The Group's profit/(loss) before tax is arrived at after

charging:

Depreciation

Employee benefit expense
(including directors’ remuneration)

Fair value losses on investment
properties

Provision for impairment losses
on loan and interest receivables
and repossessed assets, net

5. BRBLATER, (BIR)
AEE 2 BBALER, (B51R) Bk

T &IE :

2025

—EHRHF

(Unaudited)

(REER)

HK$'000

THET

e 2,644

1B B 18 M =

(BREESZHS) 9,983
K"EMHEZ ATEE

= 21,500
FEU B SRR A B A &
BEEENREEE

B FE 14,869

2024
—FE_MF
(Unaudited)
(REEZ)

HK$'000
THT

2,629

10,177

14,600

16,666
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

INCOME TAX

No provision for Hong Kong profits tax has been
made as the Group has available tax losses brought
forward from prior years to offset the assessable
profits generated during the period. In the prior
period, Hong Kong profits tax had been provided at
the rate of 16.5% on the estimated assessable profits
arising in Hong Kong, except for one subsidiary of
the Group which was a qualifying entity under the
two-tiered profits tax rates regime, of which the first
HK$2,000,000 of assessable profits of this subsidiary
were taxed at 8.25% and the remaining assessable
profits were taxed at 16.5%. Taxes on profits

hHAEBA SR & M RS R R

30 September 2025
“E-RFARA=TH

FrEB

AR ASEEERTFELAEMNAE
AR EB KSR ANEEMNER
i oms Al - B AR BE B S IS B AE B
o N EEEE - FEFEHRORE
BBEE 2T ERTE M 1£16.5%
TR AR RS B AR
rEEZz —HHRNBRARIABEERE
BE - H &h 52,000,000 JT B9 FE 7R Fi
2 T 45 28.250 ) Bt K BB - M H &
JE =R B i A1) B 32 16.50% K B R AFH o

AEBEBGAERAEER ZRITHR

assessable elsewhere have been calculated at the rates KEHHE o
of tax prevailing in the jurisdictions in which the Group
operates.
2025 2024
—E-RHE —ZT O
(Unaudited) (Unaudited)
(REER) (REER)
HK$'000 HK$'000
TET FAT
Current — Hong Kong BNER— &%
Charge for the period RERE M — 4,276
Current — Elsewhere BVER — E fth 3 [
Charge for the period AEFEIE R 124 80
Overprovision in prior periods BT AR R R (146) (112)
Deferred R SE T I8 1,827 (1,368)
Total tax charge for the period NERRI MM IE & AR 1,805 2,876
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

h I B AR & A RS R R B A

30 September 2025
“E-RFARA=TH

LOSS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE COMPANY

The calculation of the basic loss per share amounts
is based on the loss for the period attributable to
ordinary equity holders of the Company, and the
number of ordinary shares of 5,780,368,705 (2024:
5,780,368,705) in issue during the period.

The Group had no potentially dilutive ordinary shares
in issue during the six months ended 30 September
2025 and 2024.

ARNAERERRERSEAEWS
BREE

FREANEIBSEIIERA QR TE
AR AR s A FE(L R BAE B 18 R A AN
BB 31T & ARk E B 5,780,368,705
f% (== —PO4F : 5,780,368,705/% ) 5

= o
A

HE_Z-_RAFE_ZF_MNFNHAH
=+HENREA  AREEWES T
BIEESE LB -

The calculation of the basic and diluted loss per share FIEE AR M ESEER TR A T S\
is based on: il
2025 2024
—EBE-RHEF —ZEpO4
(Unaudited) (Unaudited)
(REEXR) (REEEZ)
HK$'000 HK$'000
THET FAT
Loss &5 B
Loss attributable to ordinary equity FTEERERNREE
holders of the Company, used in EER R 2R A
the basic and diluted loss TR AR ERA A
per share calculation FE(G &1 (18,716) (4,247)
2025 2024
—E_REF —ZE U4
(Unaudited) (Unaudited)
(REEXR) (CREER)
Shares [8vi)
Number of ordinary shares in issue FTEESRERNREE
during the period, used in the basic RS AZ A
and diluted loss per share calculation BEITEEREE 5,780,368,705 5,780,368,705
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2025,
there were no additions to property, plant and
equipment (2024: HK$11,000).

As at 30 September 2025, the leasehold land and
buildings located in Hong Kong with a net carrying
amount of HK$101,635,000 (31 March 2025:
HK$103,983,000) were pledged to secure a banking
facility granted to the Group which was not utilised as
at 30 September 2025 (31 March 2025: Nil).

LEASE RECEIVABLES

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

Within 30 days 30HA
31 — 60 days 31%608
61 — 90 days 61290H

Over 90 days 90H M E

Total =)

h IS BA SR & M RS R R A aE

30 September 2025
—E_RFARA=TH

/3 F%& 4]
HE_T_-_RAFNA= +E¢/\1Iﬂ
ﬂ?ﬁwﬁ%% BEREE (T
£ : 11,000/ 7T) °

RZZ_RAFNA=+H FRE
Bz HE T RIETFT ZEREFHE
101,635,000 T (Z L - A F = H
=+—H : 103,983,000/ 7t.) Ef’E%Ei
o AEBRS AR BER 2 RITRLE -

RITRHER _ZE_RAFNLA= +E|5H%
FACE=RAF=—A=1+—H8:&) -

P& Wg 38 & =K
BEREAN KBS BREEAS
R IR AT -

30 September 31 March
2025 2025
—E-RHF —E_RF
hB=+8B =ZA=+—H
(Unaudited) (Audited)
(REEX) (RE%)
HK$'000 HK$'000
FET AT

472 108

108 108

108 108

583 733

1,271 1,057
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h I B AR & A RS R R B A

30 September 2025
“E-RFARA=TH

10. LOAN AND INTEREST RECEIVABLES

Loan and interest receivables

Mortgage loans

Unsecured personal loans

Total

Less: Provision for impairment losses
on loan and interest receivables

Loan and interest receivables,

net of provision

Less: Non-current portion

Current portion

10. ERERKEFE

& W B 3R R A B
BBER
BEMALAER

=
W+ R B R
B0 LAEL S 1R 1

EWE RN AE -
B &
o IER B EE D

mE)EB

ok

30 September 31 March
2025 2025
—EBE-RHEF —E-RF
hRB=+H =A=+—H
(Unaudited) (Audited)
(REER) (BR&E%)
HK$'000 HK$'000
THET TFA&ET
499,411 581,676
7,634 10,339
507,045 592,015
(25,250) (14,677)
481,795 577,338
(58,039) (71,446)
423,756 505,892
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

h IS BA SR & M RS R R A aE

30 September 2025
“E-RFARA=TH

10. LOAN AND INTEREST RECEIVABLES 10. EWERKRAE (&)
(continued)
An ageing analysis of the loan and interest receivables REEHR - RIESBHERNELE
as at the end of the reporting period, based on the HRWRBEERE RN RERARE
contractual due date of instalment repayment and HIFR - FEUCE TR R B 2 MR ER 5 AT 4R
presented by the outstanding gross amount for each N

loan contract, is as follows:

30 September 31 March

2025 2025

—E-REF —E_RF

hRA=+RH =A=+—H

(Unaudited) (Audited)

(REEX) (&EZ)

HK$'000 HK$'000

FE T TFA&T

Not overdue N 780 5f 241,201 306,460
Overdue 1 — 30 days B HI1Z30H 35,655 130,782
Overdue 31 — 60 days #HI31E60H 29,282 32,693
Overdue 61 — 90 days #6612 90H 43,611 1,546
Overdue over 90 days B HA90H LA £ 157,296 120,534

Total A& 507,045 592,015
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

h I B AR & A RS R R B A

30 September 2025
“E-RFARA=TH

10. LOAN AND INTEREST RECEIVABLES

(continued)

A maturity profile of the loan and interest receivables

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

maturity date, net of provision, is as follows:

Current

Over 1 year and within 5 years

Over 5 years

Total

B EA
1F A ERSFRA
5 A b

10. BRER R A E (F&)

RIFZHE - REREHREUERK
RFE CREREE) 22 HBERMT ¢

30 September 31 March
2025 2025
—_E_AEF —EE_RHF
hWA=+H =H=+—H
(Unaudited) (Audited)
(REBEX) (==
HK$'000 HK$'000
FE T AT
423,756 505,892
26,656 29,930
31,383 41,516
481,795 577,338
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

h IS BA SR & M RS R R A aE

30 September 2025
“E-RFARA=TH

11. REPOSSESSED ASSETS 1. KEEE
Repossessed assets represent credit-impaired loan EWEEEREERENRYE KR
and interest receivables and their related reimbursable BARBEZHEATHRIEFZ - A
expenses for which the Group has acquired the sole ERERAZNRE  AEEEEB
and exclusive right and privilege to hold, use, occupy AEFRAEFRGERE  #A8 - HH
and enjoy (including the right to sell and rent) the RZE (BRELE REHHEER) H R
collateral assets through court proceedings upon BENEBREINRSE REWMEH
default of the related loan borrowers. The nature and R FEZEEEEMNHEE KERE
carrying value of repossessed assets held as at the end Bt R

of each reporting period are summarised as follows:

30 September 31 March
2025 2025
—EREF =
AA=+tHB =A=+—H
(Unaudited) (Audited)
(REEX) (EZ)
HK$'000 HK$'000
FET FAET
Repossessed assets represented by the 2T 518 o A R A
rights to the following collateral: 2 EEEE -
— commercial properties —REEME 21,048 14,132
— residential properties —(FEMHE 22,690 77,390
— industrial properties —TEME 42,941 42,941
Total Rl 86,679 134,463
Less: Provision for impairment losses B EEELZ
on repossessed assets BB EE R (35,689) (46,214)

Repossessed assets, net of provision REEE  MKRBEE 50,990 88,249
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h I B AR & A RS R R B A

30 September 2025
“E-RFARA=TH

12. SHARE CAPITAL
Shares

Authorised:
40,000,000,000 ordinary shares
of HK$0.0025 each

Issued and fully paid:
5,780,368,705 ordinary shares
of HK$0.0025 each

12. ®RZA
Bz 4

30 September 31 March
2025 2025
—E_RHE —E_hEF
hB=+H =ZA=+—H
(Unaudited) (Audited)
(REEZ) (&%)
HK$'000 HK$'000
FE T FHETT
EE
40,000,000,0000% & J& &
0.0025% 7T 2 3 i A% 100,000 100,000
BEETRER
5,780,368,705/% & ik E (&
0.00257% 7T Z & i Ak 14,451 14,451
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
PGB & M B IR R

13. RELATED PARTY TRANSACTIONS

(@) The Group had the following transactions with

related parties during the period:

Salary paid to Mr. Ng (Huang) XNEBBEEZ
Cheow Leng e
Salary paid to Mr. Wilson Ng XNERKEEZ
Fe
Salary paid to Mr. Huang Wai lp X &EEEEEZ
e
Management fee paid to a X T RAEE R R Z
related company ERE
Notes:
(i) The salary was paid to Mr. Ng (Huang) Cheow

@)

(iii)

Leng, who is the settlor and the trustee of a
discretionary trust which holds the entire interest
in Huang Group (BVI) Limited, the ultimate holding

company of the Company.

The salaries were paid to Mr. Wilson Ng and
Mr. Huang Wai Ip, who are discretionary
beneficiaries of a discretionary trust which holds
the entire interest in Huang Group (BVI) Limited,

the ultimate holding company of the Company.

The management fee was charged based on an
agreement entered into between the Group and
a related company, Huang & Co (Singapore) Pte.
Ltd. ("Huang & Co"), for administrative services
provided at a monthly rate of approximately
HK$9,100 (2024: HK$8,800). Huang & Co is
beneficially owned by Mr. Ng (Huang) Cheow
Leng.

30 September 2025
“E-RFARA=TH

13.BAB AR
(a) PAAHAME - 2N & = EE B g 5 1T
TIRS :
2025 2024
—E_FEF —E &
(Unaudited) (Unaudited)
(REERZ) (RigzEZ)
Notes HK$'000 HK$'000
B 5 FEx FAT
0) 61 61
(i) 475 475
(i) 227 227
(iii) 54 53
B 5
() FeDHIZNTEREiLE HA

@i

(iii)

— (B2 EEFZET ARG
A MzEEEFEHAEARRA
B A IR A B]Huang Group (BVI)
Limitedz & S % ©

FeENTFERREERSE
BEHEEE  BER—EZHERET
ZERIZHAN MZEEET
A AR A B & AR A BlHuang
Group (BVI) Limited z 2 &B## 25 ©

EIRBIRANE E [ R A F)
Huang & Co (Singapore) Pte. Ltd.
(MHuang & Col) BEFTIEHETTIER
RIBETLM Hak  WIEB RE
IBEK9,1008 7T (—F U4 :
8,800/ Jr) ° Huang & CoH
ERBEEERESR
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30 September 2025
—E_RFARA=TH

13. RELATED PARTY TRANSACTIONS (continued)

(b) Due to the intermediate holding company

©

As at 30 September 2025, the Group had
an amount due to the intermediate holding
company of HK$160,000,000 (31 March 2025:
HK$80,000,000) of which HK$80,000,000 (31
March 2025: Nil) represented dividend declared
by an indirect non-wholly owned subsidiary of
the Group repayable on or before 28 November
2025. The remaining balance of HK$80,000,000
(31 March 2025: HK$80,000,000) is unsecured,
interest-free and repayable on demand.

Commitment with a related party

On 1 April 2013, a subsidiary of the Group
entered into a service agreement with
three-month termination notice with Huang &
Co, a related company of the Group, for the
provision of administrative services to the Group.
The management fee paid to Huang & Co for the
period is disclosed in note 13(a)(iii) to the interim
condensed consolidated financial statements.
As at 30 September 2025, the Group had a
total future minimum management fee payable
to Huang & Co amounting to approximately
HK$27,000 (2024 approximately HK$27,000).

13.F@BAEXS (&)

(®)

©

J& 1~ PP R #22 AR X B HY 5RIR
R-FBE_AFALA=1TH &K
SEENPTEEZERARZRIAR

160,000,000 7L (ZE —AF = )EJ
=+—H : 80,000,000/ JT) °

F180,000,000%8 7T (=& £¢
—A=1+—H:8) AAEE—
ﬁaﬁF‘aﬁ%ﬁEi\éMﬂ%ﬂmﬁiﬁz
e EAR-_ZET_RAFE+—A
Z+tNANBH 2RI 2%
80,000,000 L (ZE = A F
= A=-+—H 80,000,000 7T)

AERE - 28 RAEZKE
£ A B 5 A9 o RE

RZZE—=FWMH—H K&K
—HRBEARERNEE—H
B8 B A A]Huang & Coal 3 AR 7% 17
F AN BERAARNSEERMEITR
R7 - BRKIEEAMER=E
H o RZRHIfE % {7 T"Huang & Co
MEEBEH GRS S M HR
KM FE13@)GIDAEE - R =-F
ZHENA=TH AEEHERN
Huang & Co#) R AR & 1K & 12 & 42
#H#927,000%8 7T (—ZF — O 4 -
#927,0008 L) °
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30 September 2025
“E-RFARA=TH

13. RELATED PARTY TRANSACTIONS (continued) 13. BB A3 5 (&)

(d) Pursuant to a shareholders’ agreement entered (d) BRITBEA &K HEAKNEH—[EAl
into between the Group and New Century K /& A ElNew Century Maritime
Cruise Line International Limited (“NCCL"), a Limited ([ NCML |) =z JE 4= &
non-controlling shareholder of New Century % BNew Century Cruise Line
Maritime Limited (“NCML"), a former subsidiary of International Limited ([NCCL]) 5T
the Group, NCCL was not to demand repayment S 2 MR & BR FENCMLEY &
of the loan of HK$24,087,000 unless a resolution EBRNEREERERCEMAE
in writing signed by all shareholders of NCML for RERERRAE FIERBE -
the demand of repayment had been duly passed BRINCCL T G EZREBZEE X
at its general meeting. The loan was unsecured, 24,087,000/ JC ° 32 B 3K & E K
interest-free and repayable on demand. NCCL is - 2R RARENRMEE - NCCL
beneficially owned by Huang Group (BVI) Limited, B AR F) 2 & &R A flHuang
the ultimate holding company of the Company. Group (BVI) LimitedEz=# A ©
In the prior period, all shareholders of NCML R E{EHR - NCMLZ & 88 i& =R
resolved by way of a resolution in writing to LAE E R R 7 R R %
waive the loan of HK$24,087,000 which was B 7X24,087,000/% 7T © H AR 1E
accounted for as a deemed capital contribution NCCLz & A Bk o H 1& - NCML
from NCCL. Subsequently, NCML was struck off on ER-ZZE_MF+—H—B#35
1 November 2024. B &E MM o

(e) The compensation of key management personnel () XEEFEEBABZHM

of the Group:

2025 2024
—E-HE —E_F
(Unaudited) (Unaudited)
(REEEZX) (REEEZ)

HK$'000 HK$'000

FE&T FHETT

Short-term employee benefits MHRE B @A 4,443 4,44%
Post-employment benefits Bt B8 12 13 A 222 222

Total compensation paid to key XNTEFEER
management personnel A BB F BN 42 %8 4,665 4,665
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“E-RFARA=TH

14. FAIR VALUE AND FAIR VALUE HIERARCHY OF 14 R TEN A AFEEBEREAFEE

FINANCIAL INSTRUMENTS BRERX
The carrying amounts and fair values of the Group's RzEREOeREQNTEESEER
financial instruments, other than those with carrying EHh REBES M T EANEERSEE X
amounts that reasonably approximate to fair values, are NEEEET
as follows:
Carrying amounts Fair values
REEHE AYERE
30 September 31 March 30 September 31 March
2025 2025 2025 2025
e 2 ks 2 —ECRE “T-RE
RA=+H =A=1+—H AAE=+H =A=+—H
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (&&7) (REER) (&=7)
HK$'000 HK$'000 HK$'000 HK$'000
THET TET THET FHET
Financial assets LREE
Equity investments at fair value A FEE A
through profit or loss BankERE 23,728 11,424 23,728 11,424
Equity investment designated 18 F AR AT EE
at fair value through other AARMEE
comprehensive income WammiRiERE 3,690 3,434 3,690 3,434
Total At 27,418 14,858 27,418 14,858
Management has assessed that the fair values of cash EREEC&HEReRReEEY

FEWBEENR BRIBSFLLEHHR

and cash equivalents, lease receivables, amounts due

from security brokers, loan and interest receivables,
repossessed assets, financial assets included in
prepayments, deposits and other receivables, financial
liabilities included in other payables and accruals, an
amount due to the intermediate holding company,
lease liabilities and the non-current deposits received
approximate to their carrying amounts and accordingly
no disclosure of the fair values of these items is
presented.

B RREFREMNE  EEEE B
RBEFEMNKIA - e MEMRUIRRK
MWEREE  BREEMEMNERRE
ERT RN TR BE - BT R
REMFIE  HERBENANMERSE
Wiz@ AP EE  HRAB EERSE
FRE S RRAEE - E UL S Rt F I8
BHAFEERE -
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14. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

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

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

The fair values of listed equity investments are based
on quoted market prices.

The fair value of the unlisted equity investment
designated at fair value through other comprehensive
income has been estimated using a discounted
cash flow (“DCF") model. The valuation requires
management to make certain assumptions about
the model inputs, including forecast cash flows, the
discount rate, credit rate and volatility. The probabilities
of the various estimates within the range can be
reasonably assessed and are used in management's
estimates of the fair value.

The directors believe that the estimated fair values
resulting from the valuation technique, which were
recorded in the interim condensed consolidated
statement of financial position, and the related
changes in fair values, which were recorded in other
comprehensive income, were reasonable. For the
fair value of unlisted equity investment designated
at fair value through other comprehensive income,
management has estimated the potential effect of
using reasonably possible alternatives as inputs to the
valuation model.

h IS BA SR & M RS R R A aE

30 September 2025
“E-RFARA=TH

14T EN A AFEERAFE

EERX (&)

AEEEREAEETSM T AR
BEFEZHEREERF RERSH
B AEEEEEe e/ T AE
BV BBEGLEMAZIIEGA
B BYUEXGEMTEEEERZ
BEE HEEASETEEERMR
HfE - HEBERERESFMARN
PR EEVBHREREATEREERS

B

TMEERABENAFTEEBRES
XS ZEANEMRZHRIBT AR
MR T ERBSBERHE - T
TERBRII ARG A FEE:

THREREN A FEERATS L

BERBAFEEFAEMEEKE
MIE EMREREN A FEEEER
FRASRE((FARBASRE] BERX
fhat - HEZEREEBUEABEAE
FHETRR  ERBEIRERE
FRE - EFEXREIE EHBER
B RRMEET R A AS B FRE - X
AREEEH A FEENMGE -

ESMAE HERNEENMGEAF
BE(ECSRENTHHEREE B
MRRERA) KB AFEEZD (KB
REREtmEEREN)BEE -8
FAiEERBRAFEEFAREMEZEK
mAIEEMBRERENAFEE &
BECHFTARERENENRIER M
EEERANBAENBERE -
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14. FAIR VALUE AND FAIR VALUE HIERARCHY OF 14 R TEN A AFEEBEREAFEE

FINANCIAL INSTRUMENTS (continued) BERX (&)

Set out below is a summary of significant unobservable J//{ T?%b”\_%?_ AFNALA=1tB R
inputs to the valuation of financial instruments —ECRF=RA=t—HE#cRT
together with a quantitative sensitivity analysis as at 30 AfENERTABREEH ABENHE
September 2025 and 31 March 2025: AR EEHBRE DT

Valuation  Significant

technique  unobservable input Range Sensitivity of fair value to the input
HERN BEATITEEBAE #E AFEEHBAENHRE
Unlisted equity DCF method  Long term growth rate 30 September 2025: 3.0% 5% increase/decrease in growth rate would result
investment ~ HERE for cash flows for (31 March 2025: 3.0%) in an increase/decrease in fair value by
I ETARE MERE subsequent years ZEREAAZTH30% HK$15,000 (31 March 2025: HK$13,000)/
®E NEREENRERS (ZZ-RF=ZA=1+—H”: HK$15,000 (31 March 2025: HK$12,000)
mERRE 3.0%) EREEN,/FOSNEEHA T EELM

150008 (—E-AF=A=1—8:
13,0008 7T) /150008 T (ZE-RE
=A=+—H:12000% 1)

Weighted average cost 30 September 2025: 14.8% 5% increase/decrease in WACC would result

of capital ("WACC") (31 March 2025: 15.2%) in a decrease/increase in fair value by
METFHERKA ZEZRENAA=TH148%  HK$115,000 (31 March 2025: HK$107,000)/

(TIETHER (ZZEZRE=A=1—H”: HK$130,000 (31 March 2025: HK$121,000)

2N)) 15.20) BT B RRAIE M,/ H D 5%E B

ANFEERD1150008 T (ZE-hE=A
=+—H: 107,000 7T) /&1M130,000/ T
(ZE-R%F=A=1+—H 121,000 )

Discount for lack of 30 September 2025: 15.6% 5% increase/decrease in DLOM would result
marketability (“DLOM") (31 March 2025: 15.6%) in a decrease/increase in fair value by

Rz TR A AT “T-RFAABZTH 1560  HK$34,000 (31 March 2025: HK$31,000)/
(TEZ s m (ZZZRF=RA=+—-A8: HK$34,000 (31 March 2025: HK$32,000)
#l) 15.6%) fﬁkzm SRBETHEN, R 5NE SR

TEERP340008T (ZE-_0F=A
£+75 1 31,00087T) /% 1134,000/ 7T
(ZZ2-R%=A=1—H :32000% 1)

Discount for lack of 30 September 2025: 17.3% 5% increase/decrease in DLOC would result
control ("DLOC") (31 March 2025: 17.5%) in a decrease/increase in fair value by

Bz B “Z-REAAZTH173%  HK$39,000 (31 March 2025: HK$36,000)/
([ER 2 PR (ZZ-RFE=A=+-H: HK$38,000 (31 March 2025: HK$37,000)
fnl) 17.5%) ﬁkz% IR,/ H 5% e EH

TEERDP390008T(ZE-HF=A
‘+ B : 36,0007 ) /14 138,000/ 7T
(ZE-H%F=A=+—H :37000#T)

DLOM and DLOC represent the amounts of premiums ﬁ}%iﬁ%—uleiTﬁ?D&ﬁﬁ%zT il 1 7
and discounts determined by the Group that market HeRAEBEMEEMSE2EEETRR
participants would take into account when pricing the BTEBHEEENEERITESE -

investments.
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14. FAIR VALUE AND FAIR VALUE HIERARCHY OF 14. R TENLAFEEENLEAFEE

FINANCIAL INSTRUMENTS (continued) BEX (&)

Fair value hierarchy NFEEEER

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

Assets measured at fair value: B FIEEFENEE

Fair value measurement using
NPEETERA

Quoted prices Significant Significant

in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RER EAA EART
TENRE BEBEAE BERAE
(B-BR) (BZBR) (B=ZENXN At
HK$'000 HK$'000 HK$'000 HK$'000
FHT THIT FHET FHT
As at 30 September 2025 R=ZZ-RFNA=1AH
(Unaudited) (REER)
Equity investments at fair value & A FEBETA
through profit or loss BRRERE 23,728 = - 23,728
Equity investment designated ~ EEAKRATFEEFA
at fair value through other Hi 2 EkE/
comprehensive income RERE - - 3,690 3,690
Total =5 23,728 - 3,690 27,418
As at 31 March 2025 RZZE_RAF=A=+—H
(Audited) (EE%)
Equity investments at fair value & A FEBEFA
through profit or loss BRmRERE 11,424 - - 11,424
Equity investment designated ~ JEE AR AT EETA
at fair value through other Hit 2 EKEM
comprehensive income iR & - = 3,434 3,434

Total A 11,424 = 3,434 14,858




New Century Group Hong Kong Limited -

Interim Report 2025 &

FHELEEEEERLA

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

h I B AR & A RS R R B A

30 September 2025
—E_RFARA=TH

14.

15.

16.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

14.

TRMITENAFEERAFE
BEERX (&)
AFEEER (&)

The movements in fair value measurements within RAHRE  FE=ZBXRXANAFEBEGTE
Level 3 during the period are as follows: HEBHINT
2025 2024
—E-RF —F_MF
(Unaudited) (Unaudited)
(RBEX) (R ER)
HK$'000 HK$'000
FHET FHET
Equity investment designated BEERBAFEETA
at fair value through other H b2 K
comprehensive income BAERE
At beginning of period R EI ) 3,434 3347
Total fair value gain/(loss) P E A 2 E U A N TR
recognised in other WAFEEEKZS
comprehensive income (E518) 458 256 (487)
At end of period REIR 3,690 2,860

The Group did not have any financial liabilities
measured at fair value as at 30 September 2025 and
31 March 2025.

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for financial assets
(2024: Nil).

COMPARATIVE INFORMATION

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

APPROVAL OF THE INTERIM FINANCIAL
STATEMENTS

The interim condensed consolidated financial
statements were approved and authorised for issue by
the board of directors on 26 November 2025.

15.

16.

R_B_AFNA=TER_F_AF
=A :+—EI ANEE W EAEATIZA
FEEFENEREE-

E/\ZIKHHF'ﬁ C ERMEEMBES —ERK
BRzHEEHmEBEERE=BX

L)\jziqﬁ A FEEFE(CF M
FoE|E)
b & &

ETHBRMBEHMCEHOEUTE
AHEZ 25177 -

A R R AR 2 it

HEIRS RS TSR E R T -1 F
+—HA=+7x EM%ﬁ%gﬁt/ﬁ&Txﬁé
F) 3 o
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