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CHARACTERISTICS OF GEM
OF THE STOCK EXCHANGE OF
HONG KONG LIMITED (THE
“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 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 and no
assurance is given that there will be a
liquid market in the securities traded on
GEM.
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Hong Kong Exchanges and Clearing
Limited and the 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
“Directors”) of Capital Finance 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 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 board of Directors (the “Board”) of the
Company is pleased to report the unaudited
condensed consolidated results of the Company
and its subsidiaries (collectively referred to
as the “Group”) for the six months ended 30
June 2025 (the “Interim Period”) together
with the unaudited comparative figures for the
corresponding period in 2024, as follows:

UNAUDITED CONDENSED
CONSOLIDATED INCOME
STATEMENT

For the six months ended 30 June 2025

Revenue g

Other income and other gains ELfh U A LU Bz EoAth
and losses, net W o e B5 1809 58

Administrative and other TEREMBES
expenses

Reversal/(Charge) of loss BERFEMZEBREE
allowance for expected E5i8 (TFEHEE
credit loss ("ECL") on loans  E5$81) Z B51E#
to customers #E (R#E)

Finance costs RN

Profit/(Loss) before BRETIEM AR,
income tax (&518)

Income tax expenses FREMEX

Interim Report 2025 | —Z”REHHERE

AREIEER (E58)) MAER
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HE_ZE-_HAFEB=THLXER
(THREREAR ) 2 AR EREHE S
2B ER T IEERBAKLERZ
EEREFUWT !

KREBREREARER

BE_F_FENA=1HIE
/\@E

Six months ended 30 June
HBESRA=1+HLARER
2025 2024
—EZhHEF Mg
(Unaudited) (Unaudited)
(CREEER) (R &EZ)

Notes HK$'000 HK$'000
ioEz3 F#E5T FET
4 14,493 5,968

4 1,064 3,820
(12,862) (12,464)

13(b) 8,860 (2,460)
5 (3.173) (4,643)

6 8,382 (9,779)

7 (16,313) (3,427)
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Loss for the period

(Loss)/Profit for the
period attributable to:
Owners of the Company
Non-controlling interests

Loss per share
attributable to
owners of
the Company
— Basic and diluted

(Hong Kong cents)

B ERIERARAR]

Six months ended 30 June
BEARB=1+HLKEA

2025 2024
—EZFEE T &
(Unaudited) (Unaudited)
(RE8ER) (KRB
Notes HKS$000 HK$'000
k=3 FET FAET
HHARESiE (7.931) (13,206)
U TFREGEAR (B518)
et
KRABHEE A (8,149) (12,030)
JEER 218 (1,176)
(7.931) (13,206)
EATEE AEL
SREE
—EARKEE
(EAL) 9 (8.68) (29.53)
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UNAUDITED CONDENSED AEBZHPAESEZEBER
CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

For the six months ended 30 June 2025 BE—FE_RFNA=1HI
NEA

Six months ended 30 June
BEAB=1+HLAKMEA
2025 2024
—EZAREF —Z U4
(Unaudited) (Unaudited)
(REISER) (R &)

HK$'000 HK$'000
FAET FAET
Loss for the period AR ES1E (7,.931) (13,206)
Other comprehensive HRHEMEEEA
income/(expense) for the  (F3%)
period
Items that may be reclassified B & R[jEE# 74 18 m
subsequently to profit or loss:  HYEH :
— Exchange differences on —RBEELE—ESE
translation of share of rEZHMEE
other comprehensive WAELEZ
income of a joint venture PE =% - 3
— Exchange differences on —RBMEBINER
translation of financial MBMRELEZ
statements of foreign PER =%
operations 3,451 (4,127)
Item that has been reclassified EZEF D EZEHEmHIEH -
to profit or loss:
— Reclassification on exchange —RHEENRBAE K
reserve upon disposal of —HEEE R
subsidiaries and a joint EMNEER
venture ] (a07) —
Other comprehensive HAHMEEERA
income/(expense) for the  (Bi%) > NBRIRIBE
period, net of tax 3,044 (4,124)
Total comprehensive HANRERAREE
expense for the period (4.887) (17,330)



Capital Finance Holdings Limited

Total comprehensive
(expense)/income
attributable to:
Owners of the Company
Non-controlling interests

B ERIERARAR]

Six months ended 30 June
BEANB=1+HLAKEA
2025 2024
—EZFEE _—ZT_[&E
(Unaudited) (Unaudited)
(RESER) (REEEZ)

HK$000 HK$'000
FET FHET
UTEGE2E FEX)
WA 4B%E -
ZN/NETEZ T =N (6,623) (15,215)
JEPERE e 1,736 (2,115)

(4,887) (17,330)



UNAUDITED CONDENSED
CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

As at 30 June 2025

Non-current assets JERENEE
Property, plant and equipment #12 ~ B = K 5%
Right-of-use assets FRAREE
Investment properties KEY=
Intangible assets BILEE
Goodwill g E
Repossessed assets WEEE
Investment in a joint venture R—RE&=tE>
BE
Deferred tax assets IRIEIRIEE
Loans to customers BERE®M
Current assets MENE E
Loans to customers ZERER
Prepayments, deposits and  F&1{13 /\IE BEk
other receivables H A W R I8

Cash and cash equivalents HEKRREEEY

Current liabilities wEAE

Accrued expenses, other TEIRE A HE
payables and deposits MIERBRRE
received

Tax payables FEIRIE

Amounts due to directors I ES 2 IE

Amount due to a shareholder Wéﬁﬁ;%z?ﬂlﬁ

Promissory notes AR

Lease liabilities HESRE

Net current assets MENE ERE

Total assets less current #EEERTHEER
liabilities
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KREBRHRARSMBRRR

R —E_BEFNA=1+H
30 June 31 December

2025 2024

“ZETmF

—ERE 7+ A
~NB=+H =+—H
(Unaudltedg (Alidlted;
(RIBEI (f& B 1%

Noqu HK$000 HKS 'OOQ

i+ F#E7T FET

776 919

2,078 2,276

- 2,043

12 1,622 1,575

11,675 26,656

13 762 4,423
16,913 37,892

13 48,342 44,361
665 1,149

84,502 72,243

133,509 117,753

7.866 6,059

96 143

14 - 995

15 400 —
16 65,689 66,913
570 556

74,621 74,666

58,888 43,087

75,801 80,979
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Non-current liabilities
Promissory notes
Lease liabilities

Net assets

Capital and reserves
Issued capital
Reserves

Equity attributable to owners
of the Company

Non-controlling interests

Total equity

B ERIERARAR]

Notes

At e

FERBEE
AR 16
HEARE

HEZE

BERE#E

BEITRA 17
B

ERBEA N
FEAL R

JRIERR D

TR

30 June 31 December
2025 2024

—ET U4

—E"HE +—A
~NB=+H ==
(Unaudited) (Audited)
(RE8ER) (R&ERZ)
HK$000 HK$'000
FET FAET
6,678 6,891
1,862 1,940
8,540 8,831
67,261 72,148
938 938
31,956 38,579
32,894 39,517
34,367 32,631
67,261 72,148



UNAUDITED CONDENSED
CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

For the six months ended 30 June 2025

A at 1 January 2005 (

(Loss)/Profit forthe period

upon disoszl of

subsidaries and  joint venture

Other comprehensive income:
for the period

Tota comprehensive income/ (expense)
for the period

Tansfr to statutory reserve
Transfer upon disposal of subsidares

s t 30 June 2025 (Unaudited)

KZ2238-A-H

B (58 /&

HRERENL

Issued
capital
Bafiks
HKs 000
bz

938

Interim Report 2025 |

REBLMHALR

-3
[=]

——

—_——

Non-
controlling
interests

FeRiE
KK 000
74

2,61

it}

1518

1736

BE_E_FFENA=FHI
NEA
Reserves
Li]

Equity
attributable
to owners
Share  Contributed Capital ~ Exchange  Statutory  Accumulated ofthe
premium surplus feserve eserve feserve losses ~ Company
FAAREL
BfER  MARR  REHR  ERME  RER  BMBR  ERER
His000 iS00 HKS 000 iS00 HKS 000 iS00 HKS 000
F&T 7 bz 74 7 bz 24 F&T bz
104,127 193569 304635 (15,600) 1864 (1,106796) 351
- - (8149) (8149)
@ 1933 & 1933
. (s07) - (do)
- 1526 - 1526
- 152 (8149) (6623)

. - W (341)

: - U] 1
04121 193,569 304,635 (1a,074) 1898 (1,11585) n

BFETERE

Emasms

Total
equity
fueg
iS00
7

nu

(1931)

3451

]

300

(1881)
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For the six months ended 30 June 2024

A at 1 January 2024 (Audied)

Loss for the period BRER

Other comprehensive expense A2EES
e that may be recssifed FROREEIRERENEE.
subsequent) to proft or fss:
Fichange dferences o tiensaion of ERETAREELERER
~shre of ther comprehensie ncome of -Ei-EagtEy
ajoint venture Rip2EHA

- finencl satements offoreign operatons. -~ EHZEBRE
Other compehiensie epense LREGETTEY
for the period
Total comprefiensie expense BREERRLE
for the period
Tensfr from sttuory resene BREETRE
Transactions with owners AREAZRR
Issue of new shares upon placng (Note 17) ~~ BEBEf G (¥
Redemption of New 2023 (B
(as defined in Annul Report 2024)
by cash
Tensacios vih ouners HHEAZRR

As 2t 30 June 2024 (Unaudied) “RERR=TA (KEEH)

10

Issued
capitl

BafkE

Hesono
¥

8

156

938

B ERIERARAR]

BE-—E-_MENA=1HI
~NEA

Resenves
L]
Comerthle
Share  Contrbuted Capitl Eichange bonds Stautory  Accumulted
premium suplis fesene Tesene resene fesene Iosses
ik

BRiEE  SABE  ARBE  ERER  @AER iREE  EHER
o0 S0 Hsom 000 S0 Hsooo S0
TET 7 7ET 7 TET 23
696,772 193,569 304635 (75634) 10769 175 (1,104532)
- - - - - - (nm)

- - N 3 - - -

S g o (31%8) - - i

- - - (3185) - - -

- - - (3185) - - ()

. . . 5 . (5661) 5667
755 - - - - - -
- = - = (029 - -
7355 - : g (059) - -
041 193,569 304635 (78819) 8510 19108 (1,1108%)
— — — — — — —

Equity
atibutzble
o owners

o the
Company
KAFREA
Bkl
oo

(3168)

(3185)

(15219)

ALl

(02%9)

525

47

Non-
aontoling
nterests

FoER
Hesoo0

38376

(17%)

(39)

(39)

i)

Totl
equity

oo

89512

(13206)

)

()

(17330)

EAlll

(0259)

525

434



UNAUDITED CONDENSED
CONSOLIDATED STATEMENT OF

CASH FLOWS

For the six months ended 30 June 2025

OPERATING ACTIVITIES

Cash generated from
operations

Interest received

Income taxes paid

Net cash from operating
activities

INVESTING ACTIVITIES

Net cash inflow on disposal
of subsidiaries and a joint
venture

Proceeds from disposal of
investment properties

Net cash from investing
activities

FINANCING ACTIVITIES

Advance from a director

Advance from a shareholder

Issue of new shares upon
placing

Payment for transaction costs
attributed to issue of shares
upon placing

Repayment for lease liabilities

Redemption of convertible
bonds

Redemption of promissory
notes

Interest paid on promissory
notes

BEEE
REELZRE

BUF S
[SF- GiEEH

BEEBFRE
REEHE

BREEE

& B B A B e
—HeEhES
R MA PR

HERBEYMEMS
I8

REFBFRSRE

3

MEED
RE—HBEEMNBEN
RE—HREARR
Bo & By AT AR D

B & B 2 (Y B AT AR (D
EENRZ M

BEEESSE
BO A RES

BOEZRE
EARZBEZEMNTE

e

Net cash used in financing Eﬂfﬁiﬁiijﬁﬁﬁﬁiﬁﬁ

activities

r

Interim Report 2025 | —Z”REHHERE

REBLHRARSHERER

BE_F_HENA=1HIE
NEA

Six months ended 30 June

B#EANB=+THILAEA

2025 2024

ZEZHEE —"ZTMOF
(Unaudited) (Unaudited)
(CREEZ) CREER)

Notes HKS$000 HK8'000
g3 FAET FHET
12,775 21,985

464 754
(675) (4,032)

12,564 18,707

6 —

2,043 -

2,049 -

- 170

400 —

17 - 7,820
17 = (309)
10 (166) (380)
- (20,391)

16 (4,060) (8,416)
16 (339) (183)
(4,165) (21,689)
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Net increase/(decrease) WERAEZEY
in cash and cash 1, GRd) B8
equivalents

Cash and cash equivalents Hi#] & RIRE
at beginning of %EY
the period

Effect of foreign exchange SMSERE S
rate changes, net FEBE

Cash and cash equivalents HiRR & KRHRE
at end of the period %EM

Analysis of the balances RERREZEY

of cash and cash EiRo R
equivalents
Bank balances and cash IRITHBRIRE

Six months ended 30 June
BEARB=1HLKEA

2025 2024
ZEZHRE T TOHF
(Unaudited) (Unaudited)
(RE8ER) (KRB
HK$000 HK$'000
FET FAET
10,448 (2,982)
72,243 93,183
1,811 (1,951)
84,502 88,250
84,502 88,250



NOTES TO THE UNAUDITED
CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

For the six months ended 30 June 2025

GENERAL INFORMATION

The Company was previously incorporated in
the Cayman lIslands as an exempted company
with limited liability under the Companies Law,
Cap 22 (Law 3 of 1961, as consolidated and
revised) of the Cayman lIslands and continues
as an exempted company with limited liability
in accordance with the Bermuda Companies
Act 1981 upon the change of domicile of the
Company from the Cayman Islands to Bermuda
becoming effective on 30 November 2009, and
its shares are listed on GEM of the Exchange. The
address of its registered office is at Clarendon
House, 2 Church Street, Hamilton HM 11,
Bermuda. The address of its principal place of
business is at Suite No. 2, 15/F Tower 1, China
Hong Kong City, 33 Canton Road, Tsim Sha Tsui,
Kowloon, Hong Kong.

The Company is principally engaged in investment
holding. The Group is principally engaged in
provision of short-term financing services and
information technology (“IT") solutions and
consultancy services in financial sector in the
People's Republic of China (the “PRC") and Hong
Kong.
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2.

BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING POLICIES

2.1

Basis of Preparation

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

The Interim Financial Statements have
been prepared under the historical cost
basis except for investment properties
which were stated at fair value. The Interim
Financial Statements are presented in Hong
Kong dollars (“HK$"), which is same as the
functional currency of the Company, and
rounded to the nearest thousand unless
otherwise indicated.

The Interim Financial Statements include
an explanation of events and transactions
that are significant to an understanding
of the changes in financial position and
performance of the Group since 31
December 2024, and therefore, do not
include all of the information required for
full set of financial statements prepared
in accordance with HKFRS Accounting
Standards, which collective term includes all
applicable Hong Kong Financial Reporting
Standards ("HKFRSs"), HKASs and
Interpretations issued by HKICPA. They shall
be read in conjunction with the Group's
audited financial statements for the year
ended 31 December 2024 (the "Annual
Report 2024").
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BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING POLICIES
(continued)

2.1

Basis of Preparation (continued)

The preparation of Interim Financial
Statements requires the Directors to make
judgements, estimates and assumptions
that affect the application of policies and
reported amounts of assets and liabilities,
income and expenses on a year to date
basis. The estimates and associated
assumptions are based on historical
experience and various other factors
believed to be reasonable under the
circumstances, the results of which form
the basis of making the judgements about
carrying amounts of assets and liabilities not
readily apparent from other sources. Actual

results may differ from these estimates.

In preparing the Interim Financial
Statements, significant judgements made
by the Directors in applying the Group's
accounting policies and the key sources
of estimation uncertainty are the same as
those that applied in the Annual Report
2024.

The Interim Financial Statements have
not been audited by the Company's
independent auditor, but have been
reviewed by the Company's audit
committee (the “Audit Committee”).
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2. BASIS OF PREPARATION AND

PRINCIPAL ACCOUNTING POLICIES

(continued)

2.2 Principal Accounting Policies

The Interim Financial Statements have been
prepared on a basis consistent with the
accounting policies adopted in the Annual
Report 2024, except for the adoption of the
standards, amendments and interpretations
issued by the HKICPA that are first effective
from the current accounting periods

beginning on 1 January 2025.

The adoption of the new/revised HKFRS
Accounting Standards that are relevant to
the Group and effective from the current
period had no significant effect on the
results and financial position of the Group

for the current and prior accounting periods.

At the date of authorisation of the Interim
Financial Statements, the HKICPA has
issued a number of new/revised HKFRS
Accounting Standards that are not yet
effective for the current period, which the
Group has not early adopted. The directors
of the Company do not anticipate that
the adoption of the new/revised HKFRS
Accounting Standards in future periods will
have any material impact on the results and

the financial position of the Group.

B ERIERARAR]

RNEERTEEHEE (B
2.2 ETERHHEFE
P BEREDERR S
N F R BT ER

— R EERE ERABE
ABESMASEME_T _5
F-B—BMBZAGs M
BREMZER BT EARR
TEFRIb o

PR A% S A & [ AR A I B A< A
REMZ ]/ BRETEBH
BHREER G ER W EN A
EERREA G ABR LRSS
B Z EE R HRRERE
ERTE-

R BRRERETE
H &EBS:MAEERMS
EiEARREBEERZHET
BETEBMBRESERN S
ZR> AEE I EE R RAZX
FER -ARBEFRAMANK
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HAERZEXERMBRRE
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SEGMENT INFORMATION

HKFRS 8, Operating Segments, requires
identification and disclosure of operating segment
information based on internal financial reports
that are regularly reviewed by the executive
directors of the Company, being the chief
operating decision maker (“CODM"), for the
purpose of resources allocation and performance
assessment. On this basis, the Group has
determined that there is only one operating
segment and no further analysis for segment

information is presented.

In determining the Group's geographical segments
and revenues are based on the location in which
the customers are located.
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SEGMENT INFORMATION (continued)
The Group's revenue are derived from the PRC
and Hong Kong during the six months ended 30
June 2025 and 30 June 2024.

The Group's revenue by geographical location,
which is determined by the location of customers,

is as follows:
Hong Kong 5B
The PRC alEd

B ERIERARAR]

RWERE (@
RBEEZZE_HFAA=+HEZZ
“HESRB=THIEARBEBAERN &AE
B ER R EREBELE -

AEFIZHME R DT GEE SR
TEHEETE) T

Six months ended 30 June
BEARA=+HLEAREAR

2025 2024

ot Jo —EomE
(Unaudited) (Unaudited)
GRS EZ) R BERZ)
HK$'000 HK8'000
FET FAET
11,963 800
2,530 5,168

14,493 5,968



4.
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REVENUE, OTHER INCOME AND 4.  Uas s B A R H i 25 B
OTHER GAINS AND LOSSES, NET ot =pe ]

Six months ended 30 June
B#EANA=+HLAEB

2025 2024
k- ek - 3 T
(Unaudited) (Unaudited)
(CREEEZ) (CRE&ER)
HK$'000 HK$'000
FHET FET
Revenue 64
Revenue from other kB H kiR 2 M=
sources
Interest income from loans to & F B7F] B UKWA
customers 3,193 5,168
Settlement gain from DERBERERNTRER
distressed debt assets BEZEERG
classified in loans to
customers 8,500 =
Revenue from contracts EAHBREENFEI55KA
with customers within ZERGH W=
HKFRS15
IT solutions and consultancy TR TS 2 K =850 WA
income (Note) (Bt =) 2,800 800
14,493 5,968
Note: The revenue from contracts with MizF: BEZZE-_AFERZZM
customers under HKFRS 15 for IT FRBE=+HLEARER =
solutions and consultancy income was ITHRRA ZRBHAWATMS
recognised over time during the six ZEBUBREERE 155
months ended 30 June 2025 and 2024. A2 &R & # U BE B R i

a.y]o
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4.

REVENUE, OTHER INCOME AND
OTHER GAINS AND LOSSES, NET

(continued)

Other income and other
gains and losses, net
Exchange differences, net
Bank interest income
Gain on early redemption

of convertible bonds

Gain on early termination
of a lease

Gain on early redemption
of promissory notes
(Note 16)

Gain on disposal of
subsidiaries and a joint
venture (Note)

Other income

Note:

B ERIERARAR]

EL 1t e A A B E fth M 25 e
B

FERERRFER
RITA B WA
REBELJRRESZ
Wzt
RE&ILE—MEEZ W

REBBEOAREHRZ W
(FtsE16)

HERBARKR—BEE
X W ()

HAUTA

The Group disposed the entire interest

of United Tone Investment Limited, an

indirectly wholly-owned subsidiary of the

Company, and its subsidiaries and a joint

venture to an independent third party at
a consideration of HK$160,000, resulting

a gain on disposal of subsidiaries

and a joint venture of approximately

HK$417,000.

oy

o

4. U ~ ELAUST A LA R Lt e 56 e
EiRF 8 ()

Six months ended 30 June

BHESRA=1+HLARER

2025 2024
—E-HE —EmuE
(Unaudited) (Unaudited)
CREEEZ) (REER)
HK$'000 HK$'000
FHET FET
(50) (250)
464 754
- 3,099
- 30
166 91
417 =
67 96
1,064 3,820

REBMLUMKE160,0008 7T
BEIE=AEERATMB
BEEERBRARBNLESR
RSB KEMEAE Kk—H
EEtEZENET EE
HENBRAIR—BaEt
¥ W E49417,00078 7T ©



5.

FINANCE COSTS

Effective interest expenses on
— Convertible bonds
— Promissory notes

— Lease liabilities
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5.

MTFEEZEBRAERE
— P RES
—EARERE
—HEaE

MR

ZEZREPHRRS

Six months ended 30 June
BEARA=+HLEAREAR

2025 2024
—E-EHE —EomE
(Unaudited) (Unaudited)
CREEEZ) (R&BERZ)
HK$'000 HK8'000
FET FET

- 4,321

3,128 269

45 53

3,173 4,643

21



22

Capital Finance Holdings Limited

B ERIERARAR]

PROFIT/(LOSS) BEFORE INCOME 6.

TAX

The Group's profit/(loss) before income tax is

arrived at after charging the following:

Staff costs (excluding
directors’ emoluments)
Salaries, allowances and

other benefits
Pension scheme

contributions

Auditors’ remuneration

Cost of services

Depreciation of property,
plant and equipment

Depreciation of right-of-use
assets

Short-term or low value

lease payments

BTMA (FEEEFID)

i R AL H M AEF

BT S BIHR

2B =

AR 75 Al A
MEBERREZITE
EREEEZITE

AR EEERAEAR

PRER{S IR A EF (B548)

FEBRFERANEF, (BE) THig
R T IR RER :

Six months ended 30 June
BERA=+THLEAREAR

2025 2024
ZZEHE —Tpg
(Unaudited) (Unaudited)
CREBEZ) (R BERZ)
HK$'000 HK$'000
FET FET
7,178 5,867

404 446

7,582 6,313

480 569

1,566 =

157 125

247 543

78 75



INCOME TAX EXPENSES

The amount of income tax expenses in the
unaudited condensed consolidated income
statement represents:
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7. FRiSMBX
RAKBEZYBPLE SN ERZ TSR
X eREhE -

Six months ended 30 June
BEARA=+HLEAREAR

2025 2024
ZZEZEHE 11 S
(Unaudited) (Unaudited)
CRESEZ) (R&BERZ)
HK$'000 HK$'000
FET FET
369 836

= 44

369 880

547 1,629
15,397 918
16,313 3,427

Current income tax BDEAFRIS IR
The PRC =]
Current tax charge for the HANBNEAIRIE X W
period
Under-provision in respect BEEERETE
of prior periods
Withholding tax on 2 ZFENK
dividends
Deferred tax charged IRER AR
Income tax expenses FrigiRx

The Company is subject to income tax on an
entity basis on profits arising in or derived from
the jurisdiction in which entities in the Group are
domiciled and operated.

Pursuant to the rules and regulations of Bermuda,
the Cayman lIslands and British Virgin Islands, the
Group is not subject to any income tax under
these jurisdictions.

KRB AT B B RSP AE K =R
EEAEEELENBRINERN 28
AR EGMPTISR -

BREERE FEREREBELE
S0RR KRG > A& B B ARG Z
ERERENERFASR
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INCOME TAX EXPENSES (continued)

For the Interim Period, no provision for Hong
Kong Profits Tax has been made as the Group
had estimated tax losses brought forward to offset
against the estimated assessable profits (2024:
Nil).

The subsidiaries of the Group established in the
PRC, save for below, are subject to enterprise
income tax (“EIT") of the PRC at 25% (2024:
25%).

According to the current effective preferential
income tax policies for micro and small
enterprises issued by Ministry of Finance and
the State Administration of Taxation, the taxable
income in periods ended 30 June 2025 and
2024 of certain subsidiaries of the Group
established in the PRC were less than Renminbi
("RMB") 3 million, which satisfies the provisions
of the above income tax policies. During the
Interim Period, the part of taxable income that is
not in excess of RMB1 million is reduced to 25%
(2024: 25%) of original total taxable income,
and the applicable EIT rate is 20% (2024: 20%).
Additionally, the part of taxable income that is
between RMB1 million and RMB3 million is
reduced to 25% (2024: 25%) of original total
taxable income, and the applicable EIT rate is
20% (2024: 209%).

Dividend distribution out of profit of foreign-
invested enterprises earned in the PRC
subsequent to 1 January 2008 is subject to
withholding income tax at a tax rate of 10%
(2024:10%).

B ERIERARAR]

FRIGHEZ ()

RARRE AR AEBEGE G
MR BT G ERINEF (22
—ME E) > MAEEHEBAER
B

FR TSPt S > AR S B BS H B AR 3L
Z M8 AR AR 25% (ZF MY
F 1 25%) BT EEEMRER (TE
EFRSRY) °

RIEF BB RERRFEFBEM IR
THERB/NYEEREREZBER
REEETFRPERIZNKERS
BEZZ_HFRZFMNEARA
=+ HIEHAENERRBAGRA
B (TAR¥.1) 3,000,0007t > &
it BT S ABURIVIRE - R A
i A8 AR 1,000,0007T A fER
U A ZB DR E R FERIR U A B RER
25% (ZE N4 : 25%) @ MEAR
EFRERKRER20%0 (ZFE_MHE
20%) ° 5> A+ F AR %1,000,000
TTE AR #3,000,0007t Z FE R UK
AT RERERRKLALREZZ25%
(ZZT M4 :25%) » MBALE
FRIEMIREA20%0 (ZT 2 HE :
20%) °

RIBEZN\F—H—B#%& UHED
25 o B B AR AR A D TR AV AR B B %
10% (ZZ U4 : 10%) FIFR R (S
FEIFTSH o



DIVIDEND

The Directors do not recommend for payment of a
dividend for the Interim Period (2024: Nil).

LOSS PER SHARE

The calculations of basic loss per share for the
current period and prior period are based on the
loss for the period attributable to the owners of
the Company, and the weighted average number
of ordinary shares in issue during the current
period and prior period are set forth below.

The calculations of diluted loss per share for the
current period and prior period are based on the
loss for the period attributable to the owners of
the Company. The weighted average number
of ordinary shares used in the calculation is the
number of ordinary shares in issue during the
current period and prior period and the weighted
average number of ordinary shares assumed to
have been issued at no consideration on the
deemed exercise or conversion of all dilutive

potential ordinary shares into ordinary shares.

For the six months ended 30 June 2025, there
are no potential dilutive ordinary shares in
existence. For the six months ended 30 June
2024, as the Company's outstanding convertible
bonds had an anti-dilutive effect to the basic loss
per share calculation, the conversion of the above
potential dilutive shares is not assumed in the
computation of diluted loss per share. Therefore,
the basic and diluted loss per share for the six
months ended 30 June 2025 and 30 June 2024

are equal.
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RS

E=ZTESNTHERBRNRE (2
TOE ) e

SRR

TR RBEREERERBIR R
RELNBDEAABGEIHABENE
URAPEREEHREERTEER
TR BHE I T o

BB EREEREEEIRN R
REABDEAABGBRBIEGE -
STERATERMETHREBE
BEREEHAEERTERRYE
REBRAEETHIZARKEED
THEHAERREERMUTAEET
ZEBRMEFRE -

BE_Z_RFA=+HLKE
BrliEBEE# AR -BHE_%
“MERAZFBLENRER  HRA
RAIZKRTEARRESHFTESR
EXABRARBERE WAEER
BEE I8 T AR ER FBE TS
EBRM AL BE_ZT_AFENA
=E+HEZZ2ZMESRA=Z1+HILER
BRZEREAREEHIEHES -
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9. LOSS PER SHARE (continued) 9. EIREE (&)
The calculations of basic and diluted loss per RRABHER ANEEESRER K EE
share attributable to owners of the Company are BIRBUTEERGE

based on the following data:

Six months ended 30 June
BERA=+THLEAREAR

2025 2024
ZEZRE —ENE
(Unaudited) (Unaudited)
CREBEZ) (REER)
HK$'000 HK8'000
FET FET
Loss K518
Loss attributable to the SEESREKREBEEMARAR
owners of the Company, A ARLEEE
used in basic loss per share
calculation (8,149) (12,030)
Adjustment of loss NAEHEB NEGLERREE
attributable to the
owners of the Company:
Interest saving of the AR ESEHE ZF 8
convertible bonds - =%
Loss attributable to the owners 5t & & R EE BT AR AR
of the Company, used in HE AELEE
the diluted loss per share
calculation (8,149) (12,030)



9.

LOSS PER SHARE (continued)

Shares

Weighted average number

of ordinary shares for basic

loss per share calculation

Effect of dilutive potential
ordinary shares:

Conversion of convertible

bonds

Weighted average number
of ordinary shares for
diluted loss per share
calculation

& No adjustment/effect

anti-dilutive effects

(:ah]

STEERELRER
Fr & @R F 19
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9. HkiEHE @)

Six months ended 30 June
B#EANA=+HIEAED

BEBEERRZTE !

BianaRES

SAEEREEEIEMA
BRI E TR

considered due to

2025 2024
ZE-hRE —EmE
(Unaudited) (Unaudited)
CRESEZ) (R&BERZ)
‘000 ‘000
Fie FH
& 81
93,841 40,733
93,841 40,733

< AR & EHELTEBHE

=
e
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10.

RIGHT-OF-USE ASSETS

The Group obtains right to control the use of
various office premises and staff quarters for its
daily operation for a period of time through lease
arrangements. Lease arrangements are negotiated
on an individual basis and contain a wide range
of different terms and conditions including lease
payments and lease terms ranging from 2 to 16
years (as at 31 December 2024: 2 to 16 years).
Except for lease covenants mainly related to the
maintenance and use of the leased assets that are
commonly found in lease arrangements, there are
no other covenants or restrictions imposed by the
lease agreements. The leased assets may not be
used as security for borrowing purposes.

During the Interim Period, the Group has no
additions to right-of-use assets (2024: Nil).

During the Interim Period, the total cash outflow
for leases was approximately HK$244,000,
including prepayment for short-term leases of
approximately HK$78,000 (six months ended
30 June 2024: total cash outflow for leases
was approximately HK$455,000 including
prepayment for short-term leases of approximately
HK$75,000).

As at 30 June 2025, the weighted average
effective interest rate for the lease liabilities of
the Group was 3.55% per annum (as at 31
December 2024: 3.63%).

B ERIERARAR]

EREEE
AEEFBEETHESZEARA
BEEMAEMEREIBSAE—

SHAR N RS A E 2 HE T

BRIZEE I8 E S ERR R F
> BERENTREARE2E16F (R
“EMEF+“A=+—H:@ 2E16
F)ARENENER - BREREZHH
FEUARBEREAEESEARNE
BHEEBZAN 2EHE R LR
MEMEMBZLASKRE -HEEETR
B AR IR & o

AR AEELERECHR
BE(CE_MNEE) -

KRR AENRESRHREY
#244,0007 7T (B AR EREMNR
T54978,000#7T) (BEZZZIFE X
B=+HIEAEA  HERES ML
%%%awﬁ%ﬂ@%ﬁ%ﬁ%ﬁﬁ
MIBAY75,000787T) ) ©

RIZE_RAFEAA=1+H 2&£EAN
HEABZMETHERIEXSEE
3550 (R _M&E+_—"F=—+—
H :3.63%) °



INVESTMENT PROPERTIES

BATE
IR A

At fair value

At the beginning of the
reporting period

Disposal LE

Changes in fair value NEEES
Exchange realignments ERAE
At the end of the HREREEAER

reporting period

The Group's entire property interests were held
under leases to earn rental income or for capital
appreciation which were measured using fair
value model and were classified and accounted
for as investment properties. The Group's
investment properties were located in the PRC.

On 27 February 2025, Beijing Zhicheng Zhuoshi
Management Consulting Services Company
Limited (“Beijing Zhicheng"), a direct wholly-
owned subsidiary of the Company, has entered
into an agreement with an independent third
party, pursuant to which Beijing Zhicheng
has agreed to sell the property, which is a
residential premise located in Beijing, for a total
consideration of RMB1,920,000 (equivalent to
approximately HK$2,043,000) (the “Disposal”).
The fair value of the property was RMB1,920,000
(equivalent to approximately HK$2,043,000).
The Disposal was completed, with no significant
gain or loss on disposal of investment property
recognised in the profit or loss during the six
months ended 30 June 2025.
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1. £EYE
Period from
1 January Year ended
2025 to 31 December
30 June 2025 2024
“E-REF
—BA—HEE #z_T_0mF
—£-1fF +-A=+—H
NB=+HERE IEFE
(Unaudited) (Audited)
(RIBER) (EEZ)
HK$'000 HK$'000
FET FET
2,043 2,269
(2,043) -
- (152)
= 74)

- 2,043

FEBEBYERDDREEERA
BB E WA RE ARG E > WEA
AFEBRAFEUARDERAERK
BYE - AEBMZREYEDUR S
& o

A—E_RAFE_BZ+tH EARHF
HEZ2EMNBATLRE SR
BARBAERLE (TIEFE ) 2
BYR=As] Ut B RS
BEABHEMRIIRZFEME 4
REAAR1,920,0007T GEERL
2,043,000 7T) (THEFEIE)) &Y
(2 NFEAARH,920,0005T (16
E1042,043,000/87T) “HHEEIEE
TSRO TERBEE_ZSTZHFENA
=t+HIENEEERARRAEERE
W BAWERAEGIE o
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12.

REPOSSESSED ASSETS

The Group obtained assets by taking possession
of collaterals held as security in relation to loans
to customers. The nature and carrying value of the
assets held as at the end of the reporting period

are summarised as follows:

B ERIERARAR]

12. BEBEEE
rEBBEEEARFREREMEF
FRERZIBRREREE - HNRSH
RO EEZMERRE AN
T o

30 June 31 December

2025 2024
—EEHE —TlEF
A~NB=+H +=ZHA=+—H
(Unaudited) (Audited)
CREEEZ) (&)
HK$'000 HK$'000
FHET FET
Repossessed properties HEYZE
— real estate properties —RIERZ B EY =
in Beijing 1,622 1,575

The estimated market value of the repossessed
assets held by the Group as at 30 June 2025 was
approximately HK$1,648,000 (as at 31 December
2024: approximately HK$1,592,000). It comprises
properties in respect of which the Group
has acquired access or control through court
proceeding. The Group will proceed to dispose
of the properties within a reasonable time after
possession, which is not expected to be within 12
months from the end of reporting period.

RIBEZRAFEARNA=1TH ~&@E
HENBEEEENGSTENA
1,648,000 (R _WE+_A
=+—H8 : #1,592,000587T) - £
AEBBEBEERFIISERAEINE
Bl AR - AEBBRERY
(B ABRBEREEYE TR
MR ERRES12EA R



13.

LOANS TO CUSTOMERS

Principal and interest
receivables:

Pawn loans

Micro-credit loans

Distressed debt assets

Personal loans

Loans to customers, gross

Less:
Loss allowance

Loans to customers, net

Analysed as:
Non-current assets
Current assets

FEW A S R A B

HEEM

BEEE

E

BEREWFE

vy

DA
JERBEE
RBEE
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13. ERE™X

30 June 31 December

2025 2024

ZEZHE k- S
AA=+H +-A=+—H
(Unaudited) (Audited)
CREEER) (&%)

Note HKS$’000 HK$'000
k=3 FAET FET
31,208 77,093

55,545 64,012

5,809 5,643

8,553 7,142

101,115 153,890
13(b) (52,011) (105,106)
49,104 48,784

762 4,423

48,342 44,361

49,104 48,784
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13.

LOANS TO CUSTOMERS (continued)

The loans to customers are arising from the
Group's pawn loans, micro-credit loans, distressed
debt assets and personal loans. They represented
loan principal and interest receivables from pawn
loans, micro-credit loans, distressed debt assets
and personal loans. The customers are obliged to
settle the amounts according to the terms set out
in the relevant contracts. The loan periods granted
to customers are mainly ranging from 1 to 37
months.

Loss allowance on loans to customers which are
short-term in duration (i.e. loan-term of less than
one year) are always measured at an amount
equal to lifetime ECL.

(a) Credit Quality Analysis

Based on the requirements of HKFRS 9,
credit quality analysis of loans to customers
before loss allowance for ECL as at the end
of reporting period, is as follows:

Neither overdue nor credit-
impaired

Overdue but not credit-
impaired

— overdue within 30 days

— overdue 30 to 90 days

Overdue and credit-impaired

— overdue more than
90 days

— A 30K A
—#EHA30E 90K

—BIHAEBB90R

B ERIERARAR]

BREREERE

B BEERE

13.

H R BN EERE

EREWM (8)
ERENEAERHAZER /NEE
TR REREERBEAERESE-
HEFMEER NEER TRER
BERBAERZEREEREWF
B 2R EEERBEBSHOMEZ
HFERENRE-BFEFNERAR
FENF—E=+tER-

HREEH BNERBARDN—F) B
FERERZBEEFRRRRESFN2
ARREERENRESE-

EEEFEST

RIEE B BREEFR
ME RBREPRELER (B
TREVEEBRZBERER) 216

(a)

BEZESMWOT .
30 June 31 December
2025 2024
“E-HE —ETEF
~NESAPE ar=E ==
(Unaudited) (Audited)
(CREEEZ) (fRHE 1)
HKS$000 HK8'000
FAET FET
38,133 36,220
5,615 -
2,278 4,753
55,089 112,917
101,115 153,890




13. LOANS TO CUSTOMERS (continued)

(a

Credit Quality Analysis (continued)
The Group has adopted the ECL model
as required by HKFRS 9 since 1 January
2018 in assessing and measuring the
loss allowance for the Group's loans to
customers. As described in the above table,
the management categorised the loans into
mainly 3 categories: (a) neither overdue
nor credit-impaired, (b) overdue but not
credit-impaired and (c) overdue and credit-
impaired. The management considered a
number of factors in determining whether
the loans are credit-impaired and concluded
that, based on the Group's past experience
in loan financing business and relevant
forward looking information available to the
Group, loans with more than 90 days past
due are considered as credit-impaired.

The Group considers the past default
experience of the debtor, general economic
conditions of the industry in which the
debtors operate, the value of collateral and
an assessment of both the current as well
as the forecast directions of conditions as at
the reporting date.

The management reviews the individual
outstanding loans at least semi-annually
or more regularly when individual
circumstances required. Collectively
assessment on loss allowance for loans
to customers are provided for portfolios
of loans to customers with homogeneous
collateral type while individually assessment
on loss allowance for loans to customers
are determined by an evaluation of the
incurred loss on a case-by-case basis.

Interim Report 2025 |

ZEZREPHRRS

13. ERER @

(a

EREES T (8)
*EEE-_T-N\E—-B—H
g RAEBMBREERH
MERZBHREEBERE
Mt Rt BAERNERE
Mz BEEE WERMML &
EEERERTED A=
QQEREHHEERE  (b)E
HEREERER(QBHRE
EERE-EBENEEER
EEEEERERBEEREAER
RERBEEH Z2BELERK
FERBAEZ AR A EEE R
ZEZBAR LEHEHRB
BIORZEMBERESEER
(EE

FEBEEEBANBEEY
KE - EBANKEEXBRBT
EHN—REERR BRRZ
BENRNKREBHHERN R
RAGR LA [ BOFT Ak

EEERLOESHFELRFER
15 5B 4R a0 ot 2 B B Bl R BB
EM-ZRERNBERABZ
ERFELMFAEREER R
NEREREaRHE MER
BRI R EE @R b
RBERBBFHEELEGERM
RBERE-
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13. LOANS TO CUSTOMERS (continued) 13.

B ERIERARAR]

(b) Movement of loss allowance for ECL

on loans to customers under HKFRS 9:

At the beginning of the
reporting period
(Credited)/Charged to
profit or loss
Disposal

Exchange realignments

At the end of the reporting
period

TR &S AT

K@ Gt A) /1B

R

N SE=E RS

EREWM (8)
(b) RFEBHMBHREEEIRE
FREBZEHEEEHEZER

Period from

1 January Year ended
2025 to 31 December

30 June 2025 2024

ot e

—R—BEE gE_=_mg
ZE-H1E +-A=+—~H
ANB=+HHM IEFE
(Unaudited) (Audited)
(CREEEZ) (EEZ)
HK$'000 HK$'000
FET FHET
105,106 109,606
(8.860) 5,257
(45,791) (6,132)
1,556 (3,625)

52,011 105,106



13. LOANS TO CUSTOMERS (continued)

(b)

Movement of loss allowance for ECL
on loans to customers under HKFRS 9:
(continued)

Specifically, in estimating the amount
of ECL, the management uses various
approaches taking into account (i) ageing
of the Group's loans to customers based
on the categories as described above and
(ii) the difference between the effective
interest rate charged by the Group to the
borrowers, which in the opinion of the
management, reflects the market borrowing
rate of the respective borrowers and
the rate that the Group would charge to
borrowers with low credit risk, which the
management believes that the difference
best reflects the Group's exposure credit
risk. The Group also takes into account
forward- looking information, e.g. the
industry and business environment, etc.
The Group has recognised loss allowance
for ECL, representing approximately 51.4%
(as at 31 December 2024: approximately
68.3%) of the gross carrying amount,
against all loans to customers as at 30 June
2025.

The Group's loss allowance for ECL on
loans to customers may also take into
account the subsequent settlement, certain
collateral valuation and the management's
judgement on the marketability of the
collateral properties and customers’
capability of payment.
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13. ERER @

(b)

WRIFE B BHEEREIRE
FE#RZHEHEEFHAZER
BEEZE ()
AERms B4t BHEES
B2BERK EEEERZE
BE HERINEAEERRR
ERZRE (R EXHERZE
Al 5 R()AEBEERASZU
ZEBREX (BEEERA R
FEBRAZ TIBEREZE) UK
AEFADBEERRERAL
Wz EEZENELE BB
S L Z B & AE R BR AN EE B P
BRZEERR AEEHTE
EEATEMEER M7 ERE
KEBEZ R _S_AEKA
=tE AEEEEIBHE
EFRBZFEERE 28T
FERZREAEEEA51.4% (7
—EBE_WE+_A=+—H:
#968.3%) °

FEBERERBHREERR
ZHRBEBEAETIS RARE
B ETHEAREERERRE
HIERMENAIHEERER
= PV ETRAE 77 1 B9 H) & o
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14.

AMOUNTS DUE TO DIRECTORS 14.

B ERIERARAR]

The amounts due to directors are unsecured,

interest-free and repayable on demand.

AMOUNT DUE TO A SHAREHOLDER 15.

The amount due to a shareholder is unsecured,

interest-free and repayable on demand.

PROMISSORY NOTES

At the beginning of the
reporting period
Issued during the period
Effective interest expenses
Interest payments
Early redemption
Repayment
Settlement of matured
promissory notes
by issuance of new
promissory notes

Carrying value at the end of
the reporting period

Face value at the end of the
reporting period

Analysed as:
Non-current liabilities
Current liabilities

RS

ARNET

ERFEMAX

F B AR

R ERE

EiE
BRBETHARERERGE
IR REZE

REHRZEREE

RB|EHRRZ EE

DA
FEREEE
ik 2h=NE

BHEEZHRIEA

ENEZRZRERELT RERE
BREE-

FE(IBRRZRIA

FEAT IR BR 2 MRIE A IR R B R IR
BERER-

ARER
Period from

1 January Year ended
2025 to 31 December

30 June 2025 2024

ZZEHE

—A—HEBE BE_ZT_NF
TR +-A=+—H
~NA=+HEM IEFE
(Unaudited) (Audited)
(CREBEZ) (fR#E1%)
HKS$000 HK$'000
FET FAET
73,804 13,660

- 7,552

3,128 2,919
(339) (366)
(4,226) (8,507)
- (3,234)
- (2,000)

72,367 73,804
68,325 72,385

6,678 6,891

65,689 66,913
72,367 73,804




PROMISSORY NOTES (continued)

On 26 March 2025, the Company has entered
redemption agreements with a holder of
promissory notes to early redeem promissory
notes with aggregate principal amount
of HK$4,060,000 by cash settlement at
consideration of HK$4,060,000. Upon completion
of the redemption, the remaining outstanding
principal of promissory notes is approximately
HK$59,605,000. The carrying values of the
promissory notes redeemed were approximately
HK$4,226,000 and a gain on early redemption
of approximately HK$166,000 was recognised to
profit or loss during the Interim Period.
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EARRE (@)
RIBEZRFE=AZ+B>E&xRH
Bl— AR EHEFE AT LEE R
& LB BIREEEKE4,060,000
AT R BB A E 474,060,000
BTHEARER RELTME
AREBENFRAEELSEOS
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17.

SHARE CAPITAL

Authorised: EE -

As at 1 January 2024 RZE A
(audited), 31 December —B—H @& -
2024 (audited) and 30 “ZEME+ZA
June 2025 (unaudited), =+—H &8 &
ordinary share of HK$0.01 Z—Z-HFE,A=1+H
each CRi&BR)  SREE

00182 EER

Issued and fully paid: EBZTRHYRE:

As at 1 January 2024
(audited), ordinary shares
of HK$0.01 each

Issue of new shares
upon placing

As at 31 December 2024
(audited) and 30 June
2025 (unaudited), ordinary
shares of HK$0.01 each

AT E—F—H
(&%) > SREE
0.01 BTz EER

B & R TR AR (D

R_ZE_WE+_"A
=+—H ®&2) &
ZE2CTHREANA=TH
Ri&ERZ)  SREE
00182 BER

Note
Mt

@

B

Number of
shares Amount
R HE k4]
‘000 HK8'000
Fhe FAET
100,000,000 1,000,000
78,201 782
15,640 156
93,841 938



17. SHARE CAPITAL (continued)

Note:

(@

On 28 February 2024, the Company
and a placing agent entered into a
placing agreement to subscribe for up
to 15,640,000 ordinary shares at the
placing price of HK$0.5 per share. The
new shares were issued under the
general mandate granted to the Directors
pursuant to an ordinary resolution of the
Company passed at the annual general
meeting held on 28 June 2023. The
15,640,000 new ordinary shares, with par
value of HK$0.01 each, were placed to
not less than six independent placees on
14 March 2024 with gross proceeds of
approximately HK$7,820,000. The amount
of approximately HK$7,355,000, which
represented the premium on the issue of
shares of approximately HK$7,664,000, net
of share issue expenses of approximately
HK$309,000, was credited to the
Company's share premium accounts.

18. RELATED PARTY TRANSACTIONS

(@

Lease payments of approximately
HK$118,000 (six months ended 30 June
2024: approximately HK$119,000) were
paid to a non-controlling interest of non-
wholly owned subsidiary of the Group
during the six months ended 30 June
2025. The lease payments were charged
at approximately RMB200,000 per year
with 10% increment for every 5 years
from 1 September 2018 to 31 December
2034, and the future minimum lease
payments under non-cancellable operating
lease in respect of such property was
approximately HK$2,457,000 (30 June
2024: approximately HK$2,626,000) as at
30 June 2025.
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17. B&7s (48)

By sE -

(@

R-E-_WmE_/ -+ NH">
AAAREEREBITURE
ik U B &R 215,640,000
REER REEASRISE
TToMBROLBRER ST =
FERBZH+NBHETZER
BEAGLEBZARTE
BERABREBETFTEEZ —RE
& 17015,640,0001R 5K E
BOOIBTZHMEBRN-Z
THE=Bt+HEBEBEARDLR®
NEBUARARE IR/
TE#8%849757,820,00038 7T ° 49
7,355,000 7t (18 & 7 A% 15 &%
T B47,664,0008 7T (306
B& 15 21792 49309,000% 7T) )
STAER AT Z BN RER

18. MEALZS

@

HE_ZSE_RAH5~B=1+H
IEAREA EmAEE—MIE
2EMBABDZEERESR
T ER A 118,000 7T
(BE-_Z_MEAXB=+H
IERER : 4119,000%7T) °
HEMRR_Z—N\NFELA—
HE-_ZE=@O&E+-_/A=+—
HRSFEHN AREKE200,0007T
WEY  §5FEZ10% R T
—HEANA=+HEMZME
2RO R EHE Z R R
BEHRENRA%2,457,000% T
(ZEZEFEARB=+H &8
2,626,000 7T) °
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18.

RELATED PARTY TRANSACTIONS
(continued)

(b) During the six months ended 30 June
2025, consideration received for disposal
of loans to customers of approximately
HK$1,027,000 (2024: Nil) from a
registered shareholder of the subsidiary
under Structured Agreements (as defined in
Annual Report 2024), which is a connected
person of the Company according to Rule
20.07(1) of the GEM Listing Rules.

EVENT AFTER THE REPORTING
PERIOD

During the six months ended 30 June 2025,
Beijing Zhicheng had filed an application for
deregistration to the local authority. On 31 July
2025, the deregistration was completed.

18. FAZEALRS (8

(b) H#E—Z-_AEB=1+HIL
NME B IRIBAE BT (BE&
RIBZMFEFR) AREAR
— MR RIRGEM LM &R
BI8520.07 (1) 1& A AR B Z R
EAL) HERFERBIWEZ
RBL%1,027,0008 7T (ZF
TP ) o

19. HREMHERFIA

BE_Z_RFA=+HLNKE
B It R B HE M R F
HoAHERE-_AEtA=1+—
H5ER ©



MANAGEMENT DISCUSSION
AND ANALYSIS

BUSINESS AND FINANCIAL
REVIEW

During the Interim Period, the Group is principally
engaged in the provision of short-term financing
services and information technology (“IT")
solutions and consultancy services in financing
sector in the PRC and Hong Kong.

The Group recorded total revenue for the Interim
Period of approximately HK$14,493,000 (2024:
approximately HK$5,968,000), representing
an increase of approximately HK$8,525,000 as
compared with the corresponding period last
year, since the Group is able to maintain profits
before taxation with its loan portfolio and recover
distressed assets amid recovering yet competitive
market. The Group is also able to develop and
incorporate IT solutions and transformation
in order to adapt to the fast-changing
business environment and capture the market
opportunities with our own resource or through
cooperation. This increase was mainly attributable
to the settlement gain from distressed debt
assets from short-term financing services in Hong
Kong and the Group is expanding IT solutions
services in financing sector during the Interim
Period.

Other income and other gains and losses,
net for the Interim Period was approximately
HK$1,064,000 (2024: approximately
HK$3,820,000), which represents a decrease of
approximately HK$2,756,000 when compared
with the corresponding period of 2024. The
decrease was mainly due to no gain on early
redemption of convertible bonds during the
Interim Period.
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B RME5EE

RSB AEEETERERT
BEhEBRHEENRERS KR
TEEAREK (MIT)) BRA BERE
AR TS ©

PR R A E BN EEE
EBERFHINNTHEPUEERAS
WRFBRRAIEN > TWREANREE
AEE RSB 14,493,000 7T
ZZTJU4 495,968,000 7T) ¢
BAERIEIMAS,525,0008 7T
AEBINENRHE LB SITRASZE
ETERSL  LEEERAEBRS
AN BRREBENEEIRET IR
EhB#B ML EEHRKE
EA*%%EHHEEZQHW{ZTEF&E%
EZHEE WG N R A EE R T
Fﬂ%ﬁ)ﬁ%ﬂﬁ%ﬂﬁﬁ%ﬁmﬁﬁ%o

AR EREA R > E At U A MU E fth i 2=
K183 EE4 % 1,064,0008 7T (=
T U4 : 43,820,000 1) 2 &K
zgf@fﬁﬁ,ﬁﬂfﬁw\éﬁz,maooo%

o B R/ T E B B A A HAHA R O A
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The administrative and other expenses for the
Interim Period slightly increased by approximately
HK$398,000 to approximately HK$12,862,000
(2024: approximately HK$12,464,000). The
increase was mainly due to the increase of the
staff costs when compared to the corresponding
period of 2024.

The Group recorded reversal of loss allowance
for ECL on loans to customers for the Interim
Period of approximately HK$8,860,000 (2024:
charge of loss allowance for ECL of approximately
HK$2,460,000), representing a decrease in
charge of loss allowance of approximately
HK$11,320,000 as compared with corresponding
period of 2024. The decrease in the charge for
the loss allowance for ECL during the Interim
Period was mainly due to the reduction in the
gross amount of loans to customers’ balance.

The finance costs for the Interim Period
decreased by approximately HK$1,470,000
to approximately HK$3,173,000 (2024:
approximately HK$4,643,000) was mainly due to
the decrease in overall debt position during the
Interim Period, driven by the early redemption
of convertible bonds during the year ended
31 December 2024 and the early redemption
of promissory notes during the year ended 31
December 2024 and the Interim Period.

FAFREAHA R > 17 BUR H At B = EC 3
M#398,000& T £ 412,862,000
B (CTETEE D 412,464,0008
TC) cHEMBEEHRE TRAEAR
CTECNERBEERRE Mo

REHRE AEBREEREWN
ZHEBGEEFREGEBERREY
8,860,000/t (ZZ U4 : FEHA(E
EFBE2BIEREIREA2,460,000
B RIS NERAEERE
1RER/D 411,320,000 75 o H1 HA HA
BHEREERBEZHEREIRE
RO EEHNRELAERGREEE
b o

R BB R ERLDD
1,470,000 7T £493,173,0008 75

—EF U4 : £94,643,0008 7T) °
FTEHRPHHAREZERBEERRT
AL BRABEE_ZT_NE+A
S+t HIEFERFELOABRRE
SERBE_Z_NE+B=1+—
BEFERPHRHEREBELORSR
Ziko



Income tax expense for the Interim Period
significantly increased by approximately
HK$12,886,000 to approximately
HK$16,313,000 (2024: approximately
HK$3,427,000), which was mainly due to the
reversal of the temporary difference related
to the loss allowance for ECL arising from the
disposal of loans to customers.

The loss attributable to the owners of
the Company for the Interim Period was
approximately HK$8,149,000 (2024:
approximately HK$12,030,000). The decrease
in loss for the Interim Period was mainly
attributable to the combined effects of (i)
increase in total revenue; (ii) increase in reversal
of loss allowance for ECL on loans to customers;
and (iii) increase in income tax expenses as
mentioned above.

PROSPECTS

Looking back at the first half of 2025, China's
economy operated generally stably with a
positive momentum. The real economy has
demonstrated strong resilience and profound
potential,
development of the industry and enabling the

laying a solid foundation for the

continuous release of the recovery momentum in
the consumer market. However, the competition
in the short-term financing sector has still
intensified since in previous years. The domestic
pawn and micro-lending environment have
become increasingly challenging and continue to
struggle in the second half of the year.
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FRAHARAR > Fr i8R B 2 K18 N4y
12,886,000 7T E4716,313,000% 75
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In this complex and demanding market
environment, the Group must respond flexibly to
market changes and fully leverage our group's
rapid and agile lending strategy to deeply
explore customer needs. Our group plans to
rely on existing business resources or through
partnerships to promote the Group’s digital
transformation using IT technologies such as
blockchain, artificial intelligence (Al), and large
models. The Group aims to explore innovative
applications of real-world assets (RWA) in the
digital finance sector and independently develop
an Al intelligent service platform, including
but not limited to intelligent data processing,
intelligent risk control, intelligent settlement,
and intelligent customer service scenarios. The
Group will initiate the expansion of IT technology
solutions integrated into traditional short-
term financing services by leveraging existing
resources. The Group will also use the short-
term financing services and the construction of
the intelligent service platform as an opportunity
to upgrade and expand our business scope,
continuously enhancing our service capabilities
and market competitiveness to adapt to the
rapidly changing business environment and seize
market opportunities. This move will enable us
to align more closely with market developments
in customer acquisition, credit assessment,
compliance management, and customer service,
thereby transforming operational efficiency and
competitive advantages into revenue growth and
improved customer satisfaction amid market
instability. Furthermore, by empowering finance
through technology, the Group aims to enhance
the Company's valuation potential, laying a solid
foundation for shareholder asset appreciation.

FE—HEMNERESTNHHIRE

ROBBAERREREENERR
B REZEZERER AEBEEK
AHEEXBERABBEIF AR
HiE~ NTE AR KRB EFITR
MEERERHUCHERE RREE
52 & E (RWA) £ 87 & Al SR E B9 Al
WMER BXMBAIBERBTE
BREEFARNEEHEELEE St
RiE--BREEE SEEREERES
S AERRANARAER RGHE
R TR 7R 75 22 R A = B 47 55 11
BRE IR - A& B 78R LB HI R E AR
HHRBERS T EEZRDZE TR
MRAREFHRE FERAREE
DETBRF I UWEERRELH
MERBERBENIGE G ILRKE
FrEBREZEFER ERMG -ER
EERZERRBEF D EE MR M
EMSERAHE B RMETEHEL
RENBRIREERNXNGFE
REARDERIRARTRABE
EBimeEMEEmMIERAR
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While continuing to focus on our existing short-
term financing business, our Group will also
actively seek new business opportunities in
China and/or Hong Kong. This strategy aims to
diversify our revenue sources, strengthen core
competitiveness,
long-term sustainable value for our shareholders.

increase returns, and create

SIGNIFICANT INVESTMENTS,
ACQUISITIONS AND DISPOSALS

Saved as disclosed in this report, the Group did
not process any other significant investment,
acquisition or disposal of subsidiaries or
associated companies during the Interim Period.

FURTHER PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL
ASSETS

Saved as disclosed in this report, the Group
currently does not have any firm intention or
specific plans for material investments or capital
assets.

LIQUIDITY AND FINANCIAL
RESOURCES

As at 30 June 2025, the Group had other
debts of approximately HK$72,367,000
(as at 31 December 2024: approximately
HK$73,804,000). The Group will try to obtain
future financing, and whenever possible and
appropriate, raise fund via equity funding
activities in order to further reduce the financing

cost.
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As at 30 June 2025, the Group had cash
and cash equivalents of approximately
HK$84,502,000 (as at 31 December 2024:
approximately HK$72,243,000) which are mainly
denominated in HK$ and RMB. To manage
liquidity risk, management monitors forecasts of
the Group's liability position and cash and cash
equivalent position on the basis of expected
cash flow. The Group expects to fund the future
cash flow needs through internally cash flows
generated from operations and external fund
raising activities from the capital market.

As at 30 June 2025, the gearing ratio for
the Group was approximately 2.2 (as at 31
December 2024: approximately 1.9), calculated
based on the total debts of approximately
HK$72,367,000 (as at 31 December
2024: approximately HK$73,804,000)
over shareholder's equity of approximately
HK$32,894,000 (as at 31 December 2024:
approximately HK$39,517,000). The debt ratio
was approximately 0.55 (as at 31 December
2024: approximately 0.54), calculated as total
liabilities over total assets of the Group.

In order to maintain or adjust the capital
structure, the Group may adjust the amount of
dividends paid to shareholders, issue new shares
or sell assets to reduce debt.

A E _HRHFEANB=Z1THAEH
FEUBTRAREHAEZRE R
BEEEYWH£84,502,00058 7T (R
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CAPITAL STRUCTURE

The capital structure of the Group during the
Interim Period is summarised as follows:

)

(m
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RRAER1AE

R EREAR > A > A R AR
W

BANK BORROWINGS ) RITEE
There was no bank borrowings outstanding R_ZB_HFA=+BRZ
as at 30 June 2025 and 31 December Z_ME+_"_A=+—H #&E
2024. HAREEREBETEE-
PROMISSORY NOTES ) EAREE
During the Interim Period, the Company R R RBEETER
had the promissory notes issued for the EBEUNERIBAN _Z__=F
settlement of the matured New 2023 CB AMEES (ERRFHHNZ
(the definition and details are set out in T MEFRWE25) R EH
Note 25 to the Annual Report 2024) and g(ﬁ%% UTFREARRBEZH
matured promissory note. Summary of E—THBEHNREEZE
the promissory notes is as follows. Further %?éﬁﬁ‘“ﬁﬁ%ﬁﬁ st16°
details are set out in Note 16 to the
unaudited condensed consolidated financial
statements.
Outstanding
Principal principal
amount as at Principal Redeemed amount as at
1 January Interest rate  repayment principal 30 June
2025 per annum  due date amount 2025
Ro§-EE RIZZRE
-A-8 ABZ+A
Date of issue 2708 i %3] iz kEMEIEAS BREGEE  MHARESEE
() (Wote) (H9) ()
(1) Wz (#7) (Em)
5 August 2024 ~3-mE/\B3A 6720000 8% 4 August 2006 - 6720000
Z%_#E/\BRA
5 August 2024 Z2IRE/\BEH 63,664,650 8% 31 December 2025 (4060,000) 50,604,650
Z2-REHCA=H-8
BDecember 04 “BTMELTAT+IR 2,000,000 T 23 December 2025 - 2,000000
“2oRE+ACER
Note: On 5 August 2024, the Company entered et R :EEJ\H AH AR

into an agreement with a holder of the
New 2023 CB, pursuant to which the
Company issued a new promissory note
with principal amount of HK$6,720,000 to
settle the outstanding principal amount of
HK$6,400,000 with redemption premium
of HK$320,000 of the New 2023 CB, which
was matured on 5 August 2024.

BR—GH T =E£BK
BERAANE %Tﬂﬁﬁ% )
B AABTETTAES
6,720,00078 7T B9 1 A S 2= U
BER-_Z_NENBAHABEE
HZM B =FnBAKRES

Z R1EE I A $%586,400,000%
7T K2 BB 0] % /320,000 7T ©
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On 5 August 2024, the Company entered
into an agreement with a holder of the
New 2023 CB, pursuant to which the
Company issued a new promissory note
with principal amount of HK$63,664,650 to
settle the outstanding principal amount of
HK$60,633,000 with redemption premium
of HK$3,031,650 of the New 2023 CB,
which was matured on 5 August 2024.

On 23 December 2024, the Company
entered into an agreement with a
promissory note holder, pursuant to which
the Company issued a new promissory note
with principal amount of HK$2,000,000
to settle the outstanding amount of
HK$2,000,000 of the promissory note,
which was matured on 23 December 2024.

B ERIERARAR]

N ZE_MENBREH AR
AR T =FTMmRK
BEREAEET —Hinzx
Bt ARABETTAEEA
63,664,650 TN ARE
BUFER-_Z-_MHENA
AHEBZH S Z_=FT7T
BMEESZAEEN L E
60,633,000 7t & B& B i (8
3,031,650/ 7T °

RZEZWNE+ZBZ+=
B ARAE—ZEARERE
BAZET —MHE B &
NEEIT T A& EE#52,000,000
BT ARTZHEUEERZ
Z_MWE+ZBEZ+=H843
HARERERZRKEBESE
2,000,000 75 ©



On 26 March 2025, the Company has
entered into a redemption agreement
with a holder of promissory notes to early
redeem promissory notes with aggregate
principal amount of HK$4,060,000 by
cash settlement at consideration of
HK$4,060,000. Upon completion of
the early redemption, the remaining
outstanding principal of promissory notes
is HK$59,604,650. The carrying values
of the promissory notes redeemed were
approximately HK$4,226,000 and a gain
on early redemption of approximately
HK$166,000 was recognised to profit or
loss during the Interim Period.

FUND-RAISING ACTIVITIES

On 28 February 2024, the Company entered
into the placing agreement to subscribe for up
to 15,640,000 placing shares at the placing
price of HK$0.5 per placing share. The actual
net proceeds raised from the placing of
15,640,000 ordinary shares of the Company was
approximately HK$7,511,000, which had been
fully utilised during the year ended 31 December
2024.

The Company did not conduct any fund-raising
activities during the Interim Period.
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FOREIGN EXCHANGE
EXPOSURE

The Group has transactional currency exposures.
Such exposures arise from the business
operations in the PRC denominated in RMB.
As at 30 June 2025, the Group had a minimal
exposure to foreign currency risk as most of
its business transactions, assets and liabilities
were principally denominated in the respective
functional currency, i.e. RMB, used by the
respective group entities.

The RMB is not freely convertible into other
foreign currencies and conversion of the RMB
into foreign currencies is subject to rules
and regulations of foreign exchange control
promulgated by the PRC government. As at 30
June 2025, the Group did not have a foreign
currency hedging policy in respect of its foreign
currency assets and liabilities. The Group will
closely monitor its foreign currency exposure
and will consider using hedging instruments in
respect of significant foreign currency exposure
as and when appropriate.

As at 30 June 2025, the Group had no
investment in any financial derivatives, foreign
exchange contracts, interest or currency swaps,
hedgings or other financial arrangements for
hedging purposes to reduce any currency risk nor
made any over-the-counter contingent forward
transactions.

B ERIERARAR]

5 BE L B

FEERRZEEEHER -ZFR
BREUARESAEZPEERZ
B R -_E_RFA=TH £&E
BEABMOEBRZG EEREBEETE
DR ERBRESEMBZINESR
(BPARY) sHE M AEBZIE
JELRE & 1 o

ARBITTBRR A EMINE &
A 8 52 75 9h 8 2 oh B BT PR 28
ohEEE HI R A K R BIBR B o 7 ==
“HFEARNA=TH EBEUEGRHE
HNEEEREERBINEH HHRK -
75 B i 2 ) B 2 EL AN BB R B o 3 %
BEREERERMERIERRERH
HHTHo

ﬁ\—v—ﬁﬂi/\ﬁ +H > AEBEW

mrREENEBRABMEENRE
ﬂmiﬁwﬂiﬁ ShEE S A~ B BB
S Hrh R H AR B R mE L

2B NEETEAS ISR
BHRS



CHARGE OF GROUP ASSETS

As at 30 June 2025 and 31 December 2024, the
Group did not have any assets under charge.

EMPLOYEE INFORMATION AND
REMUNERATION POLICY

As at 30 June 2025, the Group employed a total
of 46 employees (as at 31 December 2024:
39). The salaries and benefits of the Group's
employees are maintained at a competitive level
and employees are rewarded on a discretionary
performance-related basis within the general
framework of the Group's salary and bonus
system, which is reviewed annually. Year-ended
bonus based on individual performance will
be paid to employees as recognition of and
reward for their contributions. Other benefits
include contributions to statutory mandatory
provident fund scheme and medical scheme to
its employees. Staff costs, excluding Directors’
emoluments, for the Interim Period amounted
to approximately HK$7,582,000 (30 June 2024:
approximately HK$6,313,000).

The Company has a share option scheme in
place, please refer to the paragraph headed
“Share Option Scheme” in this report for further
details.
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CONTINGENT LIABILITIES

As at 30 June 2025, the Group did not have any
material contingent liability (31 December 2024:
Nil).

EVENT AFTER REPORTING
PERIOD

Details of the significant events after the Interim
Period of the Group are set out in Note 19 to
the unaudited condensed consolidated financial
statements.

DIRECTORS’ AND CHIEF
EXECUTIVES’ INTERESTS

AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED
CORPORATION

As at 30 June 2025, none of the Directors
and chief executives of the Company has
any interests or short positions in any shares,
underlying shares and debentures of the
Company or any of its associated corporations
(within the meaning of Part XV of Securities
and Future Ordinance (the “SFO")) which are
required to be notified to the Company and the
Exchange pursuant to Division 7 and 8 of Part XV
of the SFO (including interests or short positions
which they were taken or deemed to have under
such provisions), or which were recorded in the
register required to be kept by the Company
pursuant to Section 352 of the SFO, or which are
required, pursuant to Rules 5.46 to 5.68 of the
GEM Listing Rules, to be notified to the Company
and the Exchange.
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DIRECTORS’ RIGHTS TO
ACQUIRE SHARES OR
DEBENTURES

At no time during the Interim Period was the
Company or any of its subsidiaries a party to any
arrangement to enable any of the Directors or
the chief executives of the Company to acquire
benefits by means of the acquisition of shares
in, or debt securities (including debentures)
of the Company or any other body corporate,
and none of the Directors, their spouse or their
children under the age of 18, had any right to
subscribe for the securities of the Company, or
had exercised any such right during the Interim
Period.

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

The register of substantial shareholders
maintained by the Company pursuant to Section
336 of the SFO showed that, as at 30 June
2025, the following companies and persons
(other than a director or chief executive of the
Company as disclosed under the section headed
“Directors’ and chief executives' interests and
short positions in shares, underlying shares and
debentures of the Company or any associated
corporation” above) had interests in more than
5% of the Company's issued share capital:
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LONG POSITIONS IN THE SHARES iy

RRzEE

Number of shares interested

EREnZROYE

Nature of interest/
Name of substantial shareholder  holding capacity

Percentage

of the

Number of issued
ordinary share of the
shares held Company
NS

KAz EBEITRMR

FERRAEE U4 EEtE FEaH EERHE ZEAL
(Note 2)
(FF5E2)
Mr. Yip Chi Him (Note 1) Interest of a controlled 26,600,000 28.35%
corporation
BEEHLE (FE1) SEHEEER
HSI TECHNOLOGY (HONG KONG) Beneficial Owner 26,600,000 28.35%

LIMITED (Note 1)
BESERE (B8 BRAE (HzF1) BREAA

Notes: P

1.  HSI TECHNOLOGY (HONG KONG) LIMITED is 1la
wholly and beneficially owned by Mr. Yip Chi
Him. Accordingly, Mr. Yip Chi Him is deemed to
be interested in the 26,600,000 shares of the
Company.

2. The percentage represents the number of shares 2.
interested divided by the number of the issued
shares as at 30 June 2025 (i.e. 93,841,461

shares).
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Save as disclosed above, the Directors are not
aware of any other person (other than the
Directors and chief executives of the Company)
who, as at 30 June 2025, had an interest or a
short position in the shares, underlying shares
or debentures of the Company which would fall
to be disclosed to the Company under Divisions
2 and 3 of Part XV of the SFO, or which would
be recorded in the register kept by the Company
under Section 336 of the SFO.

SHARE OPTION SCHEME

The Company's share option scheme (the
“Share Option Scheme”) was adopted
pursuant to an ordinary resolution passed at the
annual general meeting of the Company held on
18 June 2024 (the “Adoption Date”) for the
purpose of providing incentives or rewards to the
eligible participants as to recognise and motivate
the contribution and potential future contribution
by providing them the opportunity to acquire
equity interests in the Company. The Share
Option Scheme will remain in force for a period
of ten years commencing from the Adoption
Date. Accordingly, the Share Option Scheme will
expire on 17 June 2034.

Eligible participants of the Share Option Scheme
include Directors, non-executive officers including
independent non-executive Directors, employees
of the Group, related entity participants and
service providers who provide services to any
member of the Group on a continuing or
recurring basis in its ordinary and usual course of
business which are in the interests of the long-
term growth of the Group.
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There is no outstanding options or unvested
awards at the beginning and at the end of the
Interim Period. No option was granted, vested,
lapsed, cancelled or exercised during the Interim
Period.

As at 1 January 2025 and 30 June 2025, the
total number of options available for grant under
the scheme mandate limit and available for issue
under the Share Option Scheme were 9,384,146.
As at 1 January 2025 and 30 June 2025, the
total number of options available for grant under
the service provider sublimit and available for
issue under the Share Option Scheme were
938,414.

COMPLIANCE WITH THE
MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the code of conduct
for securities transactions by the Directors on
terms no less exacting than the Rules 5.48 to
5.67 of the GEM Listing Rules (the “Model
Code"). The Company had made specific
enquiries with written guidelines in relation to the
Model Code to all Directors and all Directors have
confirmed that they complied with the required
standards set out in the Model Code throughout
the Interim Period.
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CHANGES IN DIRECTORS’ EREREH

INFORMATION

Subsequent to the date of the Annual Report HR_Z_INEFHRAE *E%}J‘;GEM
2024, the changes in the Directors’ information LM AISE17.50A(1)KBETIHE

as required to be disclosed pursuant to Rule ZEFEBERESEHEFIIWT :

17.50A(1) of the GEM Listing Rules are set out

below:

Name of Director(s)

ESh

Details of Changes

Mr. Chen Yihua
PR @k 2= S

Mr. Zeng Zhiyun

i
o
it
off
HF

Mr. Li Wei

FIRSEE

Mr. Chan Ngai Fan

BRERE ST E

resigned as independent non-executive director of the Company,
effective from 1 April 2025
HEARRBYFATEF BT _LFNA—HELEN

appointed as executive director and the Chairman of the
Company, effective from 14 April 2025 and 6 June 2025
respectively. The Director's fee of Mr. Zeng was adjusted from
HK$90,000 per month to HK$30,000 per month, effective from
7 June 2025

BEERARBRTESAER PHIB_Z_HFNA+HT
Bk=2= EE/\E ANERER MBEAEZESHWEHEA
90,0008 THREESF30,0008 T BT _HFALHRE
£

appointed as independent non-executive director of the
Company, effective from 14 April 2025
BEERARABIUFRTES B E_AFHE+MAR
43

appointed as the chairman of the Nomination Committee
effective from 14 April 2025 and redesignated as a member of
each of the Audit Committee, the Remuneration Committee and
the Nomination Committee effective from 6 June 2025

BEoEZ _IFNA+HEEESERIELEEEIE B
E_HERANBERERBEREZES TS ESRELE
BEgEENRE
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Name of Director(s)

ESus

Details of Changes
SHFE

Mr. Zhang Wei

RERE

Ms. Cheung Yin Man
Monica

REX XL

Ms. Qiu Mengru

RNz +

Mr. Tang Wai Yau

BRI

Mr. Wu Chennan

REMEE

resigned as executive director of the Company, effective from 6
June 2025
HEARBHTES BT _HF/BNHEEN

resigned as independent non-executive director of the Company,
effective from 6 June 2025
BEARRBIUIFRITES B2 _HAFABEEHK

appointed as executive director and chief executive officer of the
Company, effective from 6 June 2025
BEERARBNTEETRTHBT B-E_HF/<A<H
FEAERL

appointed as independent non-executive director of the
Company, effective from 6 June 2025
BEERARBBIUFATESRT B2 _AF/<A/BEE
2%

appointed as independent non-executive director of the
Company, effective from 6 June 2025
BEERARBBIUFATESRT B2 _HF/<A/BEE
2



INTERESTS IN A COMPETING
BUSINESS

During the Interim Period, none of the Directors,
the controlling shareholders or substantial
shareholders of the Company or any of their
respective close associates (as defined in the
GEM Listing Rules) had engaged in any business
that competes or might compete with the
business of the Group, or had any other conflict
of interests with the Group.

PURCHASE, SALE OR
REDEMPTION OF COMPANY’S
LISTED SECURITIES

Neither the Company, nor any of its subsidiaries
had purchased, sold or redeemed any of the
Company's listed securities during the Interim
Period.

CORPORATE GOVERNANCE
PRACTICES

The Company is committed to promoting high
standards of corporate governance through its
continuous effort in improving its corporate
governance practices and process. Throughout
the Interim Period, the Company has complied
with all the code provisions set out in Appendix
C1 Corporate Governance Code of the GEM
Listing Rules.

INTERIM DIVIDEND

The Board does not recommend the payment
of interim dividend for the six months ended 30
June 2025.
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AUDIT COMMITTEE

The unaudited condensed consolidated financial
statements of the Group for the Interim Period
have been reviewed by the Audit Committee,
which was of the opinion that the preparation
of such financial information complied with the
applicable accounting standards, the GEM Listing
Rules and other applicable legal requirements
and that adequate disclosures have been made.

By Order of the Board

Capital Finance Holdings Limited
Zeng Zhiyun

Chairman and Executive Director

Hong Kong, 22 August 2025

As of the date of this report, the executive
Directors are Mr. Zeng Zhiyun (Chairman), Ms.
Qiu Mengru (Chief Executive Officer), Ms. Li
Wei and Mr. Wong Ming Fair Victor; and the
independent non-executive Directors are Mr. Tang
Wai Yau, Mr. Chan Ngai Fan, Mr. Li Wei and Mr.
Wu Chennan.

This report will remain on the ‘Latest Listed
Company Information” page of the website of the
Exchange at http.//www.hkexnews.hk for at least
7 days from the date of its posting and on the
Company’s website at http.//www.capitalfinance.hk.
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