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CHARACTERISTICS OF THE GROWTH
ENTERPRISE MARKET (“GEM”) OF THE
STOCK EXCHANGE OF HONG KONG
LIMITED (THE “STOCK EXCHANGE”)

GEM has been positioned as a market designed to
accommodate companies to which a higher investment
risk may be attached than other companies listed on the
Stock Exchange. Prospective investors should be aware
of the potential risks of investing in such companies and
should make the decision to invest only after due and
careful consideration. The greater risk profile and other
characteristics of GEM mean that it is a market more
suited to professional and other sophisticated investors.

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

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

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

The board of Directors (the “Board”) is pleased to announce
that the unaudited condensed consolidated results of the
Company and its subsidiaries (collectively, the “Group”) for
the three months ended 30 September 2017, together with
the unaudited comparative figures for the corresponding
period in 2016, as follows:

UNAUDITED CONDENSED
CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE
INCOME

For the three months ended 30 September 2017

AEEXFEERIA
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Three months ended

30 September
BEALA=TH
IF=18A
2017 2016
—E—+tF ZE—RF
(Unaudited) (Unaudited)
(REEER) (REgEEZ)
Notes HK$’000 HK$’000
M5 FHET FAT
Continuing operations HEREEK
Revenue W ek 3 76,228 65,516
Cost of services BRTS AR (64,862) (57,781)
Gross profit EF 11,366 7,735
Other income and gains and E A A R ias
losses KEE 4 47 (552)
Selling and marketing expenses 58 NS HERERY (595) (390)
Administrative expenses TR X (7,874) (7,857)
Finance costs BE R AR (930) (208)
Profit/(loss) before taxation BEATRF(E5iE) 5 2,014 (1,272
Income tax expenses FriS®im 6 (1,167) (438)
Profit/(loss) for the period from FELE K2
continuing operations AR, (EE) 847 (1,710)
Discontinued operations BRI REEK
Profit for the period from BRI E B2
discontinued operations BAP9E F 8(c) 295
Profit/(loss) for the period AREF, (ER) (1,415)
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Three months ended

30 September
BERA=+H
IE={EA

2017 2016
—E—tF —E—RF
(Unaudited) (Unaudlted)
(REER) (REEZ)
Notes HK$’000 HK$'000
ks FHET FHETT

Other comprehensive income/ HttZEk, /(&i8)
(loss)

Item that may be reclassified HiZAJfeEFHIEE
subsequently to profit or loss: B2 HA -
Exchange differences arising on & /GINEFSEL

translating foreign operations R ERR

Total comprehensive income/  HIRZEWE /(EE)
(loss) for the period FLEC)

Profit/(loss) for the period FEAE BT (E518)
attributable to:

Owners of the Company KABEE A
Non-controlling interests PR

Total comprehensive income/(loss) Fgf i) Hﬁ A2

for the period attributable to: %/ (E518) 1% -
Owners of the Company $ WA A
Non-controlling interests PR =
(restated)
(reE%)
Earnings/(loss) per share BREF,(BR)
From continuing and REFBECEER R
discontinuing operations BRI ET
- Basic and diluted (HK cents) —EARREFCE) 9
From continuing operations REFECEER
- Basic and diluted (HK cents) —EARREECEW) 9
From discontinued operations REBKIEEER
— Basic and diluted (HK cents) — B R EE (BL) 9
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NOTES TO THE UNAUDITED
CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

For the three months ended 30 September 2017

1o

GENERAL INFORMATION

The Company was incorporated as an exempted
company with limited liability in the Cayman Islands on
31 May 2012. The registered office of the Company is
located at Cricket Square, Hutchins Drive, P.O. Box
2681, Grand Cayman, KY1-1111, Cayman Islands.
The principal place of business is located at 24/F.,
SUP Tower, 75-83 King’s Road, North Point, Hong
Kong.

The Company had its primary listing on the Growth
Enterprise Market (the “GEM”) of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) on
17 June 2013. The Company’s principal activity
is investment holding and the principal activities
of its principal subsidiaries are (i) the provision of
environmental cleaning services in Hong Kong and
People’s Republic of China (the “PRC”); and (ii) the
provision of money lending services.

BASIS OF PREPARATION

The unaudited condensed consolidated results
have been prepared in accordance with accounting
principles generally accepted in Hong Kong which
include Hong Kong Financial Reporting Standards,
Hong Kong Accounting Standards and Interpretations
(collectively, “HKFRSs”) issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”)
and the applicable disclosures required by the GEM
Listing Rules. The principal accounting policies used in
the third quarterly unaudited condensed consolidated
results are consistent with those adopted in the
preparation of the Group’s annual financial statements
for the year ended 30 June 2017.
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BASIS OF PREPARATION
(CONTINUED)

The HKICPA has issued a number of new and
revised HKFRSs. For those which are relevant to the
Group’s operations and effective for its accounting
period beginning on 1 July 2017, the adoption has
no significant changes on the Group’s accounting
policies, the presentation, the reported results and the
financial position of the Group for the current or prior
accounting periods.

The Group has not applied the new and revised
HKFRSs which have been issued but are not yet
effective. The Group is currently in the process of
making an assessment of the impact of these new
and revised HKFRSs but is not yet in a position to
state whether they would have a material impact on
the Group’s results and financial position.

The unaudited condensed consolidated results have
not been audited by the Company’s auditors, but have
been reviewed by the Company’s audit committee.

SEGMENT INFORMATION

Information reported to the chief operating decision
maker for the purposes of resource allocation and
assessment of segment performance focuses on
types of services provided.

The Group’s operating and reportable segments under
HKFRS 8 are as follows:

Continuing operations

Environmental and Provision of environmental

Cleaning and cleaning services
in Hong Kong and
Shanghai, the PRC

Investments Investments in financial

assets
Money Lending Provision of money lending
business in Hong Kong
under the Money Lenders
Ordinance in Hong Kong
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SEGMENT INFORMATION 3. SWHEH(GE)
(CONTINUED)
Discontinued operations BRIEREE]
AUTO Provision of car beauty AUTO REBRBTEESR
services in Hong Kong PR
Management Services  Provision of property and EERE R BERYIRpt Y2
car park management REBEIGERRE
services in Shenzhen,
the PRC
Information regarding the Group’s reportable BREAEBE 2R D PHERH T
segments is presented below: UM
Revenue Wz
Turnover represents the aggregate of service income EEFARERFZ - AUTO ~ EIE
from Environmental and Cleaning, AUTO, Management PR K pU & 89 BR IS UL A KB FN o
Services and Money Lending.
An analysis of the Group’s turnover is as follows: REERDEBEAITWT :
Three months ended
30 September
BEAA=TH
=188
2017 2016
—B—+tF —E—RE
(Unaudited) (Unaudited)
(REEER) (REEEZ)
HK$’000 HK$'000
FHExT FHT
Continuing operations HEREER
Service income from Environmental 3835 FE B IRIEUA
and Cleaning 72,548 65,516
Interest income from Money Lending (& F| S WA 3,680 -
76,228 65,516
Discontinued operations BRILEEER
Services income from AUTO AUTORRFS WA 1,726
Services income from Management & 32 RS ARFE U A
Services 4,246
5,972
EHREZERABRAR F—FTERE 2017 7
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OTHER INCOME AND OTHER GAINS
AND LOSSES

Continuing operations
Other income:
Interest income
Sundry income

Other gains:
Gain on disposals of property, plant

and equipment, net

Realised gain on financial

assets of FVTPL

Other losses:
Unrealised loss on financial assets at

FVTPL

4, HgARREMUSEREBIR
Three months ended
30 September
BERA=+H
IE={EA
2017 2016
—E—+tF —E—RF
(Unaudited) (Unaudited)
(REER) (REgHEZR)
HK$°000 HK$'000
FHET FET
BEREER
HflA -
FEHA 24
HMETEU A 2
26
Hitlhzs
HEME - BB R
BRI TR 36
BRATEF ARG SR
EERRM 341
377
HAbESE :
RATHER AR
MemEEREREE (955)
(955)
(652)
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5. PROFIT/(LOSS) BEFORE TAXATION 5. BIRBET (E5E)

Profit/(loss) before taxation has been arrived at after BRELATE R (E51E) MR T 5%
charging: 18 :

Three months ended

30 September
BERA=+H
IE=1@A
2017 2016
—E—+tF ZE—RF
(Unaudited) (Unaudited)
(REBER) (REEHFZ)
HK$’000 HK$'000
FHExT FETT
Continuing operations BESEEL
Amortisation of intangible EmRBERH
assets 28
Depreciation of property, W - W
plant and equipment REETE 773
Cost of consumable goods SEREMA AR 312
Loss on written off of property, BiHmE  BER
plant and equipment REZ BB 5
Staff costs including BINAR(RIE
Directors’ emoluments: BEHDH) -
Salaries and wages HehIE 41,633 39,835
Long service payment RERG® 73 -
Allowances and others AL R EAt 24 46
Contributions to defined TE R FURNE 2
contribution retirement plans HIfEIR 1,517
41,398
Minimum lease payments KEREBRTHE
under operating leases HERIEA 952

HBRERARDR £—FEWE 2017 9
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INCOME TAX EXPENSES RELATING 6. BEEEXEFEMMRERAY
TO CONTINUING OPERATIONS
Three months ended
30 September
BEAA=1H
IE={EA
2017 2016
—E—+F —ERE
(Unaudited) (Unaudited)
(REEER) (CREEEZ)
HK$’000 HK$’'000
FExT FET
Continuing operations: FESEEK
Current tax: BNEARHIE :
Hong Kong Profits Tax BEEH
— Current year provision — NS
Deferred tax RIETRIA
Income tax expenses FriS®if

Hong Kong Profits Tax is calculated at 16.5% of
the estimated assessable profits of the Hong Kong
subsidiaries of the Group for the three months ended
30 September 2016 and 2017.

No provision for PRC EIT had been made as the
PRC subsidiaries of the Group did not generate any
assessable profits in the PRC for the three months
ended 30 September 2016 and 2017.

Pursuant to the rules and regulations of the Cayman
Islands and the British Virgin Islands, the Group is
not subject to any income tax of the respective tax
jurisdictions.
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FidFI%16.5%5 54 ©

HE-_ZT—RFERZT—tFNA
=THLE=ZEAARTERPBEES
EfERFB SR - SRS B B
B AR EREREEEH -

REFSHSERABRLESHAA
K0 NREBE BRI BERE
BYERER B ERFISH o

PPS International (Holdings) Limited First Quarterly Report 2017



7.

DIVIDENDS

The Board does not recommend the payment of any
dividend for the three months ended 30 September
2017 (three months ended 30 September 2016:
HK$NIl).

PROFIT FOR THE PERIOD FROM
DISCONTINUED OPERATIONS

(a)

(b)

Disposal of Elite Car Services Limited

On 11 January 2017, Go Million Limited (“Go
Million”), a wholly-owned subsidiary of the
Company, entered into a sale and purchase
agreement with an independent third party
purchaser, pursuant to which Go Million agreed
to sell and the purchaser agreed to acquire the
entire issued share capital of Elite Car Services
Limited at a cash consideration of HK$1 (the
“AUTO Disposal”). Elite Car Services Limited,
through its subsidiaries, is principally engaged
in the provision of auto beauty services in Hong
Kong.

Disposal of Logon Clean Energy
Group Limited

On 3 March 2017, the Company entered
into a sale and purchase agreement with an
independent third party purchaser, pursuant
to which the Company agreed to sell and
the purchaser agreed to acquire the entire
issued share capital of Logon Clean Energy
Group Limited at a cash consideration of
HK$32,000,000 (the “Logon Disposal”).
Logon Clean Energy Group Limited, through
its subsidiaries, is principally engaged in the
provision of property and car park management
services in Shenzhen, the People’s Republic of
China (the “PRC”).

7. KR

B TEERBE_T—tFNh
A=+81E=@ARMNEFBRE (E
E_E-RFAA=+THI=A
H:Z8T) -

8. EBRILEERBZHMAET

(a) H%Elite Car Services
Limited

RZE—+F—A+—H K
RAMEZEMBARSEER
ARI([EBNE—EBIE=
FERTVEBE R - Bt
SERELERESFRER
& KB4 T i Elite Car
Services Limited #) & 2 & 2%
TRA(TAUTOHESIE]) -
Elite Car Services Limitedi® i@
HWBAREZEABNER
HILREERRIEET ©

(b) HELKZFREFREEE
RAT

R-E—+F=A=0 &2
BB E=ZFE R
BB Bt ARFRE
HERBEFRERRERE
32,000,000/ 7T iE 2 22)5 )2
REREEARARNEID
TBRA(TRZHESE]) - %
ZER2EREBMBERAREH
HfBAREENFEARKL
ME(TRE D) FRNE SR D
ENEHIGERRIGER -
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8. PROFIT FOR THE PERIOD FROM 8. ERIEEEXR¥ZHMART

DISCONTINUED OPERATIONS (#8)

(CONTINUED)

(c) The results from the discontinued (c) HIREFAMERILEL
operations included in for the period EMzEEHSIMT ¢

are set out as below:

Three months ended

30 September
BEAA=+H
IE=18A
2017 2016
—E—tF ZT—REF
(Unaudited) (Unaudited)
(REER) (REEHFZ)
Note HK$’000 HK$’000
=3 FTHExT FETT
Revenue Wz 3
Cost of services BRAS A AR
Gross profit el
Other income and gains HAWA e
Selling and marketing SHE RS HE
expenses FZ
Administrative expenses  {TIERRISZ
Finance costs BhE AR
Profit before taxation BB R
Income tax expenses FrisHif s
Profit for the period HREF
Profit/(loss) for the period ~ FE{EERA S F],~
attributable to: (E518) -

Owners of the Company ~ ANAREEAB A
Non-controlling interests ~ FE¥EA%#ERS
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PROFIT FOR THE PERIOD FROM 8. EBRIBEXEBZHANET
DISCONTINUED OPERATIONS (#&)
(CONTINUED)
(d) The assets and liabilities disposed of (d REXBHCHEMEE
at the completion dates are set out as Res&EsaT
below:
AUTO Logon
Disposal Disposal Total
AUTO £
HEZE HESE et
HK$’000 HK$’000 HK$'000
FAT FAT FHT
Property, plant and W - BRE K&
equipment 384 706 1,090
Goodwill i - 36,984 36,984
Trade and other FEURBR 3k I HoAth
receivables PR 1,073 2,904 3,977
Cash and cash RekReEED
equivalents 467 720 1,187
Current tax recoverable  BUEfRT Uk [E1 5718 - -
Trade and other FERTBR SR R EoAh
payables FERTRR (245) (5,141) (5,386)
Deferred income RIERA (4,989) (1,270) (6,259)
Current tax payable BNEARE TR - (4,504) (4,504)
Other borrowings HibEm - (1,668) (1,668)
Non-controlling interests ~ JE3 A& AEzs 285 - 285
Net assets/(liabilities) HENEE
disposed of (BfE)EH (3,025) 28,731 25,706

BEHEZERERART F—FEWE 2017 13
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PROFIT FOR THE PERIOD FROM 8. EBRIBEXEBZHANET
DISCONTINUED OPERATIONS (#%)
(CONTINUED)
(e) Gain on disposals of subsidiaries is (e) HEKMBATIZWREIE
calculated as below: AT ARTE
AUTO Logon
Disposal Disposal Total
AUTO B
HESE HESHE st
Note HK$’000 HK$’000 HK$’000
PEE FAT FAT FHT
Consideration settled ~ AIR&ERIRNEE
in cash and cash (EL/ AN P
equivalents & = 32,000 32,000
Cumulative exchange ~ M HE B A A
gain reclassified from & 1§ RFEINE
equity to profit or B RRERE
loss upon disposal of  F D EEEZF
subsidiaries - 884 884
- 32,884 32,884
Less: Net assets/ W HEEES
(iabilities) disposed of  (E&)/F5 8(d) (3,025) 28,731 25,706
Gain on disposal HE W 3,025 4,153 7,178

*  The sale consideration is HK$1.

The gain on disposals from the AUTO Disposal
and the Logon Disposal is included in the loss
for the period from discontinued operations for
the year ended 30 June 2017.

* HEREBVET -
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E

PPS International (Holdings) Limited First Quarterly Report 2017



EARNINGS/(LOSS) PER SHARE

The calculation of basic and diluted earnings/(loss) per
share is based on the following:

9. HEREA (EH)

AESRERREERT,(HR)
BT A TSI BUR R ER -

Three months ended

30 September
BERA=+H
=4
2017 2016
—E—+tF ZE—RF
(Unaudited) (Unaudited)
(REBER) (REEHFZ)
HK$’000 HK$'000
FHExT FETT
Earnings/(loss) BF(F8)
Profit/(loss) for the period attributable 5& &R E 7R [ #55
to owners of the Company from BF (B8 FrERN
the continuing operations for the AARHEBA
purposes of basic and diluted RGBS L 575
earnings/(loss) per share BERREF (B51R) (1,681)
Profit for the period attributable ATESREARES
owners of the Company from the EFIFT{E B A A R HE
discontinued operations for the EABEEBRIEEESE
purposes of basic and diluted bt oktilshavil
earnings per share 323
Profit/(loss) for the period attributable & & AYE 7R K #5%
to owners of the Company for &R,/ (&8 FrEA
the purposes of basic and diluted ENPAN/NCIE =N
earnings/(loss) per share FEE HRRE A, (B518) (1,358)
’000 ’000
TR Fix
(Restated)
(reE%)
Number of shares RHEE
Weighted average number of
ordinary shares for the purpose st EGRREA L #E
of basic and diluted earnings/(loss) &%,/ (E18) FifE 2
per share TIBAR NAE I 270,000 201,226
EHREZERABRAR F—FTERE 2017 15
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EARNINGS/(LOSS) PER SHARE
(CONTINUED)

The weighted average number of ordinary shares for
the purpose of basic and diluted loss per share for the
three months ended 30 September 2016 has been
adjusted retrospectively for the issuance of shares
upon the rights issue made on 13 February 2017 and
the share consolidation made on 27 July 2017.

The outstanding share options are not included in the
calculation of the diluted loss per share as they have
anti-dilutive effect on the basic loss per share for the
three months ended 30 September 2016.

The outstanding convertible bonds are not included
in the calculation of the diluted earnings per share as
they have anti-dilutive effect on the basic earnings
per share for the three months ended 30 September
2017.

HSEREH (HGR)(#E)

FEHEE_T-"FAA=1+HL
*1.ﬁtﬂx%$&%;§i§ﬁﬁﬁﬂiﬁﬁ
MEBRMETHERERNZ
—+tF A+ =RAEHHY /\Hx&E/\\
ZE—tHF+t A+t HELNOR
7 G T AR AT E -

RERITEBEREHSHEE T
/\Ej‘LH =t+HE=@ARZE
AR EL A B R K R E U - BRE
HEREETRIEMARITEERME -

%é E—tFNA=+THIL=M

CETESREE RN Y ER KR
ﬁﬁﬂ’ﬂ‘ﬁﬁﬂﬂa% FRRZEE
SHEREABNAEREEZE -
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10. UNAUDITED CONDENSED 10. REFZEHHFSERS
CONSOLIDATED STATEMENT OF B®
CHANGES IN EQUITY

For the three months ended 30 September 2017 B2 —F—+FNA=1HIF=1EA
Attributable to owners of the Company
ANTREARL
Equity
Foreign attributable
curency  Convertible to owners Non-

Share Share Other Contribution  translation  bond equity Accumulated ofthe  controling Total
capital  premium  resene  suplus  reseve resenve losses ~ Company  interests equity
M TERES KL
Be  BOEE RMBE  HARR  EXRE  REER  ZNER ARGEE FSRER  RENE
HKS000  HKSO00  HKSO00  HKSO00  HKS000  HKSO0  HKSO00  HKSO0  HKSO00  HKS000
Tén TR TR TR TR TR TER TER TER THR
(Notefd)  (Note () (Note ()
(i) (W&p) (Ki(e)

Asat 1 Juy 2017 faudtea)

25)

B0 100 240 (128) 681 181502 15145

P ped E : o &
Bohagedfencesaisngon  BEEIFHELIERZE
ranglaton of foreign operations 489 489 489
Tocomprehensheincome. RSENALE
forthe perod 489 1314
Recogniion of equity componentof BT ARERERSA
the convertble bonds - 6,129
Asat 30 September 2017 H-F-tERAZTR
(unaudited) (7858 15450 1000 21400 619 (59%) 19894 198890
For the three months ended 30 September 2016 BE T NFAA=F+HIF=EA
Atrbutable to owners of the Compeny
KATEEARE
Equty
Foreign aftibutable
currency Share to owners Non-

Share Share Other  Contoution ~ ransiafon option  Accumulated ofthe  controling Tod

capid - premium TeSene suplus TeSene Tesene losses~ Company nterest equiy
i3 KRAEE

5 RAERE iR #ABB  ERGE BREEE TR ARGER ERER  dneg

HKBO0D  HKSO00  HKSOOD  HKSO00  HKSOOD  HKSO00  HKSOOD  HKSO0  HKSOOD  HKSO00

i TEL TR TR TR TEw TR L T TE

(Note(d) ~ MNote(o) (Note (d)

(M) (W) ()
Asat 1 July 2016 faudted) A5t A-R(HEH) 1800 108514 1000 214000 (600) 6459 (1980 118683 (260 118428
Loss forte period BaEE - - - - - - %y (139 B (41
Bchange dferencssarisngon ~ BE 81 EREE
ransaionoregnoperatons  ZERZE = = = = (t9) = S (19) - (19
Tota comprehensie loss SheEERSE
forthe period - - - - [19) - (1,359 1373 57 (1430
Release Upon apse BihEximER
of share opfions - - - - - (1,329) 132 - - -
Asat 30 September 2016 H-E-REAAZTR
(unaudited) (FE58) 180 10851 100 214000 (B8 5134 (993 117310 (7 11699
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10. UNAUDITED CONDENSED
CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY (CONTINUED)

11.

18

Notes:

@

The amount represented the difference between the
nominal amount of shares issued by the Company and the
aggregate amount of share capital of subsidiaries acquired
under common control pursuant to the group reorganisation
(the “Reorganisation”) in preparation of the listing of the
Company’s shares on the Growth Enterprise Market (‘GEM”)
of the Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 17 June 2013.

The amount represented the amounts due to shareholders
capitalised before the listing of the Company’s shares on the
GEM of the Stock Exchange.

The amount represented the equity component of the
convertible bonds issued on 21 August 2017.

Option reserve represents the fair value of the actual or
estimated number of unexercised share options granted
to employees of the Company recognised in accordance
with the accounting policy adopted for the equity-settled
share-based payments.

COMPARATIVE FIGURES

Certain comparative figures, including figures in the
unaudited condensed consolidated statement of
profit or loss and other comprehensive income and
related notes have been represented as a result of the
operations discontinued during the period.

Certain comparative figures have been re-classified to
conform to the current period’s presentation.

10.
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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS OVERVIEW
Continuing Operations
Environmental and Cleaning Services

The Group is principally engaged in the provision of
environmental services in Hong Kong, Shenzhen and
Shanghai, the PRC, which include the provision of cleaning
and related services for (i) public area and office cleaning
services which involve cleaning of public areas, carpets,
floors, toilets, changing rooms, lifts and escalators and
emptying of garbage bins at commercial buildings and their
tenants, residential complexes, shopping arcades, hotels
and public transport facilities such as airport, ferries, ferry
terminal, cargo and logistics centre and depots; (i) overnight
kitchen cleaning services mainly at private club and hotels;
(iii) external wall and window cleaning services; (iv) stonefloor
maintenance and restoration services; (v) pest control and
fumigation services; (vi) waste management and disposal
solutions which mainly involve collection, transportation
and disposal of household waste, construction waste and
trade waste and sales of recyclable waste such as paper,
metal and plastic waste collected during our operations;
(vii) housekeeping services where we provide housekeeping
services to carry out professional daily housekeeping and
cleaning services at local boutique hotels, hostels and
serviced apartments; (viii) secure and confidential waste
destruction for commercial clients; (ix) sanitation solution
for yacht; (x) cleaning and waste management solution
for renovated apartment; and (xi) airline catering support
services.
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Investments in Financial Assets

During the three months ended 30 September 2016, the
Group has invested in financial assets classified as the
financial assets at fair value through profit or loss which
composed of only the shares of companies listed on the
Stock Exchange.

During the three months ended 30 September 2017, the
Group has not invested in any financial assets.

Money Lending Business

In December 2016, the Group commenced its money
lending business under the money lenders licences granted
by the licensing court in Hong Kong pursuant to the Money
Lenders Ordinance (Chapter 163 of the Laws of Hong
Kong).

Discontinued Operations
Auto Beauty Services

The Group had engaged in auto beauty services for private
cars under its own brand name “E-Car” (formerly known
as “Champion Auto Club”) in Hong Kong during the period
from 10 March 2015 to 11 January 2017. The auto beauty
services offered by E-Car includes auto-body cleaning
service, premium waxing service, carpet and sofa steaming
treatment, auto compartment cleaning and vacuuming
service, coating service and unrivalled air-purifying service.
The auto beauty services were disposed by the Company on
11 January 2017.

Property and Car Park Management Services

On 11 April 2016, the Company completed the acquisition
of the entire issued share capital of Logon Clean Energy
Limited (the “Logon Acquisition”). Logon Clean Energy
Limited, through its subsidiaries, (collectively referred to as
the “Logon Group”) is principally engaged in the provision of
property and car park management services in Shenzhen,
the PRC. The Logon Group was disposed by the Company
on 3 March 2017.
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BUSINESS REVIEW
Continuing Operations

Environmental and Cleaning Services in Hong
Kong

Compared to the revenue of approximately HK$65.5
million for the three months ended 30 September 2016,
the Group’s revenue from the environmental and cleaning
services in Hong Kong increased by approximately HK$7.0
million to approximately HK$72.5 million for the three
months ended 30 September 2017 mainly due to the net
effect of (i) additional contracts secured in the transportation
sector and commencement of several new service contracts
in the transportation and residential sector; (i) regular price
increment for our tenanted services contracts; and (jii) expiry
of several service contracts in the commercial and residential
sector.

The Group has taken a more proactive approach to gain
additional market share in the environmental and cleaning
services industry in Hong Kong and also achieved net profit
of approximately HK$3.1 million (three months ended 30
September 2016: approximately HK$2.3 million) for the three
months ended 30 September 2017.

Environmental and Cleaning Services in
Shanghai, the PRC

During the three months ended 30 September 2017, the
environmental and cleaning services in Shanghai, the
PRC (the “Shanghai Operations”) contributed revenue of
approximately HK$4.3 million (three months ended 30
September 2016: HK$1.5 million) to the Group’s total
revenue. As several new service contracts were secured
Shanghai operations recorded, a net operating profit of
approximately HK$0.2 million (three months ended 30
September 2016: a net operating loss of approximately
HK$0.3 million) for the three months ended 30 September
2017.
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Investments in Financial Assets

The Group’s investment strategy is to review the investment
portfolio continuously and make appropriate adjustments (by
acquisition or disposal) according to the market situation,
with an aim to generate reasonable returns. During the three
months ended 30 September 2017, the Group did not
invested in any financial assets.

During the three months ended 30 September 2016, the
Group recorded a net fair value loss of approximately
HK$0.6 million from the investments in financial assets.

Money Lending Business

During the three months ended 30 September 2017, the
Group granted several loans in the aggregate principal
amount of HK$75 million to independent third party
borrowers with interest bearing at rates ranging form 18%
to 21.6% per annum. The Money Lending Business became
one of the sources for the Group’s profit for the three
months ended 30 September 2017. The interest income
from the loan for the three months ended 30 September
2017 amounted to approximately HK$3.7 million.

Discontinued Operations
Auto Beauty Services

With the fierce competition, E-Car still has not achieved
positive results since the date of completion of the
acquisition. Having considered the unsatisfactory
performance of the business of E-Car. On 11 January 2017,
the Group entered into a sale and purchase agreement with
an independent third party purchaser, pursuant to which Go
Million agreed to sell and the purchaser agreed to acquire
the entire issued share capital of Elite Car Services Limited
at a cash consideration of HK$1. Elite Car Services Limited
together with its subsidiaries is principally engaged in the
provision of auto beauty services in Hong Kong. After this
disposal, the Group is no longer engaged in the business of
provision of auto beauty services in Hong Kong.
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Property and Car Park Management Services

According to the terms of the Logon Acquisition, amongst
other things, (i) certain key management personnel
employed by the Logon Group prior to the Logon Acquisition
has been retained as the key management personnel
of the Logon Group (the “Retained Management”) for
a period from the date of the Logon Acquisition to 30
June 2019; (ii) the vendor irrevocably and unconditionally
warrants and guarantees to the Company that the audited
consolidated net profit before tax of the Logon Group for
the period from the date of the Logon Acquisition to 30
June 2017 and two years ending 30 June 2018 and 2019
(the “Guaranteed Periods”) will reach certain amounts of
profit before tax (the “Guaranteed Profits”); (iii) the vendor
is required to compensate the Company the amounts
(the “Compensations”), being the difference between the
Guaranteed Profits and the actual profits before tax of Logon
Group or the sum of the Guaranteed Profits and the actual
net loss before tax of Logon Group if there is any shortfall in
the Guaranteed Profits; and (iv) the Company has the right
at its own discretion to sell the entire issued share capital
of Logon Clean Energy Limited back to the vendor at a
cash consideration of HK$30,900,000 after deducting any
Compensations paid by the vendor if Logon Group does not
reach the Guaranteed Profits in any two of the Guaranteed
Periods (the “Buy Back”).

It is noted that the financial performance of the Logon
Group has been at a decreasing trend since October 2016
due to an unexpected decline in the renewal of the leasing
contracts by the tenants who are attracted by the newly
opened shopping malls located around the shopping malls
managed by Logon Group.
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As the property and car park management service has
not been performing as expected and its contribution is
minimal. On 3 March 2017, the Company entered into a
sale and purchase agreement with an independent third
party purchaser, pursuant to which the Company agreed
to sell and the purchaser agreed to acquire the entire
issued share capital of Logon Clean Energy Group Limited
at a cash consideration of HK$32,000,000. Logon Clean
Energy Group Limited together with its subsidiaries is
principally engaged in the provision of property and car park
management services in Shenzhen, PRC. After this disposal,
the Group is no longer engaged in the business of provision
of property and car park management services in Shenzhen,
PRC.

OUTLOOK

Environmental and Cleaning Services in Hong
Kong

The Group was successful in renewing and securing a
number of new material environmental services contracts.
We believe that these contracts shall be used as the
backbone to support our Group’s business growth. We
have secured several new contracts in the transportation
sector in which the Group provides 24 hours environmental
and cleaning services. As such, we have demonstrated our
ability to provide large scale environmental services, and we
have also strengthen our reputation as one of the largest
environmental services provider in Hong Kong. We would
continue to enhance the quality of services by providing
training to our front line staff.

Labor market competition has intensified with the
implementation of the Statutory Minimum Wage (the “SMW”)
in Hong Kong. The Group is also facing higher labor turnover
rate in the environmental services industry as more labor
tend to work in other less laborious industries such as the
security guard service industry under the same SMW rate.
To offset the increase in labor costs, the Group is striving to
transfer most of the increased labor costs to our customers
ad implement more efficient working flows and stringent
cost control procedures. The Group is closely monitoring the
labor turnover rate and regularly reviews our remuneration
package in order to maintain sufficient labor force and cope
with the changing environment.
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Looking forward, we would strengthen our marketing effort
in hope to expand our market shares in the commercial,
transportation and residential sectors and continue to
consolidate our resources to focus on high value customers
to bring in additional revenue by cross-selling other cleaning
and waste management services to our existing customers.
We believe this strategy may not only improve our revenue
per customer but also increase our profit margin as we
could leverage our existing manpower to perform services
at location where we already have presence. We would
explore other new environmental and cleaning services to
expand our service scope to enable customers to use the
Group as a onestop cleaning contractor. We would continue
to streamline our operations in order to simplify and improve
our operation efficiency. We believe that our success in the
transportation sector will further build up the confidence for
new clients to select our cleaning services in the coming
future.

Environmental and Cleaning Services in the PRC

Together with the extensive business network and operating
experience possessed by the existing management of
the Shanghai Operations, the additional capital injection
made by the Group and the management and operating
skills provided by our Group, the Shanghai Operations is
expanding as expected. The Shanghai Operations has
secured several new services contracts since the completion
of the acquisition. The Shanghai Operations will implement
the same quality control and training program as the same in
Hong Kong. It is expected that the quality of service provided
by the Shanghai Operations will further be improved. The
management of the Shanghai Operations will also refine its
marketing strategies in order to attract more new customers
to utilize our cleaning services in Shanghai, PRC. Through
the operating experience of the Shanghai Operations, the
Group also set up offices and obtained cleaning services
contracts in Shenzhen, the PRC, which is expected to be
another source of income in this financial year.
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Investments in Financial Assets

A cautious and prudent approach is continued to be the key
direction of our investment strategies that only companies
listed on the Stock Exchange with valuable prospects would
be considered and invested by the Group in the future.

Money Lending Business

The Group continues to adopt the money lending policy and
procedure manual which provide guidelines on handling
and monitoring of money lending procedures according
to the Money Lenders Ordinance. A cautious and prudent
approach is the key direction of our money lending strategies
that only borrowers with sound financial abilities would be
considered and approved by the Group in the future.

RESTHEE

EIEE RN B IR E R R R ER
RTEE  RERALEESEERRKE
BERA BB LM AT

HEEL

REEBERNBEBCRREF T - 8
FERBAEGRDIGEE M EERERTNE
3l o HAIRDRIE SRS ) £ B R B EREUE
RIRTREE Eé$$l%A%§&ﬂﬁ
BB RFNIIEEENMERA

26 PPS International (Holdings) Limited First Quarterly Report 2017



FINANCIAL REVIEW
Revenue

For the three months ended 30 September 2017, the Group
reported a total revenue of approximately HK$76.2 million
(three months ended 30 September 2016: approximately
HK$65.5 million), representing an increase of approximately
16.3% mainly due to (i) increase in the revenue from the
environmental and cleaning services business in Hong Kong
by approximately HK$4.2 million to approximately HK$68.2
million for the three months ended 30 September 2017 (three
months ended 30 September 2016: approximately HK$64.0
million) as a result of regular price increment for own
tenanted services contracts and successful bid and renewal
of a number of significant services contracts for commercial
complexes and transportation services in Hong Kong; (ii)
contribution of the revenue of approximately HK$4.4 million
(three months ended 30 September 2016: approximately
HK$1.5 million) from the environmental and cleaning services
business in Shanghai, the PRC; and (jii) contribution of the
additional interest income of approximately HK$3.7 million
from the newly established money lending business.

Gross Profit

The gross profit of the Group for the three months ended 30
September 2017 increased by approximately HK$3.7 million
to approximately HK$11.4 million (three months ended
30 September 2016: approximately HK$7.7 million) was
mainly due to (i) increase in the gross profit by approximately
HK$3.7 million generated from the newly established money
lending business.
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Selling and Marketing Expenses, Administrative
Expenses and Other Losses

The Group’s selling and marketing expenses, administrative
expenses and other losses decreased by approximately
HK$0.7 million to approximately HK$8.5 million (three
months ended 30 September 2016: approximately HK$9.2
million) for three months ended 30 September 2017. The
decrease was mainly due to the net effect of the below
expenses and losses for the period:

(i) recognition of unrealized loss of approximately HK$1.0
million on the revaluation of the financial assets in
2016;

(ii) decrease in the selling and marketing expenses and
administrative expenses, including but not limited to
entertainment expenses, advertising and promotion
expenses, travelling expenses and general office
expenses, incurred by the environmental and cleaning
businesses as a result of the implementation of the
tight cost control procedures in 2017; and

(i) increase in the administrative and operating expenses
of approximately HK$4.0 million for applying for
the licences for operations in the margin and forex
brokerage businesses in 2017.

Finance Costs

The finance costs of the Group for the three months ended
30 September 2017 increased by approximately HK$0.7
million to approximately HK$0.9 million (three months
ended 30 September 2016: approximately HK$0.2 million)
was mainly due to recognition of the interest expense of
approximately HK$0.7 million on the convertible bonds
issued in August 2017.
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DIVIDEND

The Board does not recommend the payment of any
dividend for the three months ended 30 September 2017.

SHARE CONSOLIDATION

On 26 July 2017, the Company completed a 10-for-1 share
consolidation (the “Share Consolidation”), every 10 issued
and unissued shares of HK$0.001 each were consolidated
into 1 consolidated share of HK$0.01 each. At the
completion of the Share Consolidation, the authorised share
capital of the Company are HK$100,000,000 divided into
10,000,000,000 consolidated shares of HK$0.01 each, of
which 270,000,000 consolidated shares are in issue. Details
of the Share Consolidation are set out in the Company’s
circular dated 10 July 2017 and the Company’s notice of
extraordinary general meeting dated 10 July 2017 and the
Company’s announcements dated 20 June 2017 and 26
July 2017.

SUBSCRIPTION OF CONVERTIBLE BONDS

Pursuant to the subscription agreement and supplemental
extension letter dated 15 June 2017 and 16 August 2017
respectively, Wui Wo Enterprise Limited (the “Subscriber”)
has conditionally agreed to subscribe for and the Company
has conditionally agreed to issue the zero coupon
convertible bonds in the principal amount of HK$50,000,000
(the “Convertible Bonds”), which entitle the Subscriber
to convert the Convertible Bonds into a maximum of
83,333,333 conversion shares at the conversion price of
HK$0.6 per conversion share (as adjusted by the Share
Consolidation) during 1 year commencing from the date of
the completion of the subscription of the Convertible Bonds
(the “Subscription”). The principal amount of the Convertible
Bonds of HK$50,000,000 payable by the Subscriber will
be satisfied by cash. The Subscription was approved by
the shareholders of the Company at the extraordinary
general meeting of the Company held on 26 July 2017 and
completion of the Subscription took place on 21 August
2017 with the net proceeds of approximately HK$49.2
million received.

BB

BEEeTEERBE_T—tFENA=T
B 1E =18 AIREFIE -

B 7 &

RZT—+&+LA=+XHB ARAMU
10Lb 1 BT R D A G (TR EHF]) -
F10R SR AEE0.001B T ZE EITR
ARETRHOEHAETREREEONET
ZEHBRG - BIDAHTKE © AQR]
2% E B A 5100,000,0008 T 0 DA
10,000,000,000 % & B E{E0.01 B L 2 &
BHR% 1D+ HF1270,000,000% & HE B D 2
BT - BEARM A ZFBHNAARHE
HAT—+FLATAZBRIEARRAT]
AA=—ZT—+tFLATHZBREFRK
CREARANARBHA-T—+FNA
AR _ZE—+tFLAZTRNBZRE -

R IRER RS

BERSSIMA-_ZS—+EXA+HAR
—E—+tF N\A+ANANRE RS RET
T EMEEBRAFT(REBANDE
BRERERBEARFEERERE
%17 7K 4 %8 /50,000,000 ST Z 8.7
BRESF(TARERES]) - BTFRBAR
MR TR RE A R ES B St —FR
RSB = R R % IR 1 0.06 8 T (IR BE 1
AHTURAR)BAIRRESERARS
83,333,333 B k(5 ([RIBEEE]) - R
B8 A\ FE - 89 AT #2 i {5 % 4N 2 850,000,000
BTEAREZM - RBEEERAQA
E-E—+E+ B+ NEBTHRER
BIARE LEARRREAERREEER
—E—+FENA-+—HBHRxK  BDRFE
FRIEFERY 549,200,000 7T °

BEHEZERERART F—FEWE 2017 29



The Company intends to apply the net proceeds from
the Subscription (i) as to approximately HK$5.0 million for
the set up costs of the group companies engaging in the
margin securities and forex brokerage businesses; (i) as
to approximately HK$36.0 million for the deposits to be
maintained in the prime broker accounts to carry out the
margin securities and forex brokerage businesses; (i) as
to approximately HK$4.0 million for the development of
the online trading platform for the margin securities and
forex brokerage businesses. The expected investment
costs for the online trading platform will be approximately
HK$7.0 million, while phase one of the online trading
platform is expected to be launched in October 2017;
and (iv) as to approximately HK$4.0 million for the general
working capital of the Company, including but not limited
to the remuneration of the management and the operating
expenses of the group companies engaging in the margin
securities and forex brokerage businesses.

Details of the Subscription are set out in the Company’s
announcements dated 15 June 2017, 8 August 2017, 16
August 2017 and 21 August 2017 and the Company’s
circular dated 21 July 2017.

The actual use of the net proceeds from the Subscription up
to 30 September 2017 is in the following manner:

- Approximately HK$1.3 million was used for the
development of the online trading platform for margin
securities and forex brokerage businesses; and

- Approximately HK$4.0 million was utilized as operating
expenses of the group companies applying for
the licences for operations in the margin and forex
brokerage businesses.
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SHARE OPTIONS

(1)

Share Option Scheme

The share option scheme was adopted and approved
by shareholders of the Company on 28 May 2013
and shall be valid and effective for a period of ten
years commencing from the date of adoption (the
“Share Option Scheme”). The total number of shares
of the Company available for issue under the Share
Option Scheme was 18,000,000 shares, representing
10%, 6.67% and 6.67% of the Shares in issue as
at 5 December 2016, being the date of passing the
resolution to refresh the share option scheme limit
of the Share Option Scheme at the annual general
meeting, 30 September 2017 and 10 November 2017,
being the date of this quarterly report, respectively.

For the three months ended 30 September 2017 and
up to date of this quarterly report, the Company had
not granted any share options and no outstanding
share options under the Share Option Scheme.
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DIRECTORS AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES
OF THE COMPANY

Save as disclosed below, as at 30 September 2017, none
of the Directors and the chief executive and their respective
associates had or was deemed to have any interests or short
positions in the shares, underlying shares and debentures
of the Company or its associated corporations (within of the
meaning of Part XV of the Securities and Futures Ordinance
(the “SFO”)), which were required (a) to be notified to the
Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short
positions which they were taken or deemed to have under
such provisions of the SFO); (b) pursuant to Section 352 of
the SFO, to be entered in the register referred to therein; or
(c) to be notified to the Company and the Stock Exchange
pursuant to Rules 5.46 to 5.68 of the GEM Listing Rules.
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42,789,750 Shares are held indirectly through Wui Wo Enterprise Limited
(“Wui Wo”), a company wholly owned by Mr. Yu; and (i) 83,333,333
underlying Shares held indirectly through Wui Wo, the underlying Shares
may be issued upon the exercise of the conversion rights attaching to
the convertible bonds in the principal amounts of HK$50,000,000 at the
conversion price of HK$0.60 per conversion share, details of which can be
referred to the circular of the Company dated 21 July 2017.

Ms. Mui Fong is the spouse of the Mr. Yu and is deemed to be interested in
the 97,221,150 Shares and 83,333,333 underlying Shares held by Mr. Yu in
accordance with the SFO.
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SUBSTANTIAL SHAREHOLDERS

Save as disclosed below, as at 30 September 2017, no
person other than certain Directors or chief executive of
the Company had any interests or short positions in the
shares, underlying shares and debentures of the Company
as recorded in the register of substantial shareholders
maintained by the Company pursuant to Section 336 of the
SFO, or which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the
SFO or who were directly or indirectly interested in 5%
or more of the nominal value of any class of share capital
carrying rights to vote in all circumstances at general
meetings of any member of the Group.
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Mr. Yu beneficially owns (i) 97,221,150 Shares, of which 42,789,750 Shares
are held indirectly through Wui Wo; and (i) 83,333,333 underlying Shares
held indirectly through Wui Wo, the underlying Shares may be issued
upon the exercise of the conversion rights attaching to the convertible
bonds in the principal amounts of HK$50,000,000 at the conversion price
of HK$0.60 per conversion share, details of which can be referred to the
circular of the Company dated 21 July 2017.
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DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed in this report, none of the Directors and
their respective associates including spouses and children
under 18 years of age was granted by the Company or its
subsidiaries any right to acquire shares or debentures of the
Company or any other body corporate, or had exercised any
such right during the reporting period.

PURCHASE, SALE OR REDEMPTION OF
THE SHARES

During the reporting period, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the
shares.

CODE OF CONDUCT REGARDING
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted a code of conduct regarding
securities transactions by Directors on terms no less
exacting than the required standard of dealings as set out
in Rules 5.48 to 5.67 of the GEM Listing Rules. Having
made specific enquiry of all Directors, the Company was not
aware of any noncompliance with such required standard
of dealings and its code of conduct regarding securities
transactions by Directors during the three months ended 30
September 2017.

COMPETING INTERESTS

During the reporting period and up to date of this report,
none of the Directors, controlling shareholders and their
respective associates as defined under the GEM Listing
Rules is interested in any business which competes or is
likely to compete, directly or indirectly, with the business of
the Group.
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CORPORATE GOVERNANCE PRACTICES

The Board is committed to maintaining high standards of
corporate governance in order to uphold the transparency of
the Group and safeguard interests of the shareholders.

The Company has applied the principles and code provisions
in the Corporate Governance Code and Corporate
Governance Report (the “Code”) as set out in Appendix 15
to the GEM Listing Rules.

In the opinion of the Board, the Company has complied with
the Code and the GEM Listing Rules for the three months
ended 30 September 2017 and up to the date of this report,
except for the deviations of the following Codes.

(i) Under the Code provision A.2.1, the roles of chairman
and chief executive officer should be separated and
should not be performed by the same individual.
During the period under review, the roles of chairman
of the Board and chief executive officer of the
Company were performed by the same executive
Directors. Following the resignation of Mr. Chan Wai
Kit as an executive Director, the chairman of the
Board and the chief executive officer of the Company
on 11 July 2016 and up to the date of this report, no
chairman of the Board is appointed by the Company
and the chief executive officer of the Company is
performed by the executive Director, Mr. Ye Jingyuan.
The Company considered that under the supervision
of its Board and its independent non-executive
Directors, a balancing mechanism existed so that the
interests of the Shareholders were adequately and
fairly represented. The Company considered that there
was no imminent need to change the arrangement.
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(i)  The Code provision A.4.1 stipulates that all non-
executive Directors should be appointed for a specific
term, subject to re-election. Currently, all non-
executive Directors, including the independent non-
executive Directors are not appointed for a specific
term. They are, however, subject to the retirement by
rotation and re-election of directors in the articles of
association of the Company. Since their appointment
will be reviewed when they are due for re-election,
the Board considers that sufficient measures have
been taken to ensure that the Company’s corporate
governance practices are no less exacting than those
set out in the Code.

REVIEW BY THE AUDIT COMMITTEE

The audit committee consists of three members, namely Mr.
Chui Chi Yun, Robert, (chairman of the audit committee),
Mr. Kwong Tsz Ching, Jack and Mr. Yu Xiufeng, all being
independent non-executive Directors.

The audit committee has reviewed with the management
of the Group the financial and accounting policies and
practices adopted by the Group, its internal controls, risks
management and financial reporting matters and the above
unaudited condensed consolidated results of the Group for
the three months ended 30 September 2017; and is of the
opinion that the preparation of such results complied with
the applicable accounting standards and that adequate
disclosures have been made.

By order of the Board
PPS International (Holdings) Limited
Ye Jingyuan
Chief Executive Officer and Executive Director

Hong Kong, 10 November 2017

As at the date of this report, the Board of the Company
comprises three executive Directors, Mr. Ye Jingyuan, Mr.
Yu Shaoheng and Ms. Mui Fong and three independent non-
executive Directors, Mr. Chui Chi Yun, Robert, Mr. Kwong Tsz
Ching, Jack and Mr. Yu Xiufeng.
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