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

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

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

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

This report, for which the directors (the “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 CONDENSED
CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

AEBEHYPGSRGRE
fh2E R R

For the six months ended 31 December 2025 BE_FT-—fF+—A=+—HI A
EE2((EFL))MASMAR R REKN
BRAR(SGBIAEEDEBEE-_T-_AF
+ZA=+—HIAEARKREEZLEHA
AR BRI - -NERBHREE
BRHREFIT

The board of Directors (the “Board”) is pleased to announce
the unaudited condensed consolidated results of the
Company and its subsidiaries (collectively, the “Group”) for
the six months ended 31 December 2025, together with the
unaudited comparative figures for the corresponding period
in 2024 as follows:

Six months ended
31 December

BZ+=-A=+—H
1IEREA
2025 2024
—E-RE —EogE
(Unaudited) (Unaudited)
(REEER) (REEFEZ)
Notes HK$’000 HK$'000
B s FHExT FTT
Revenue e 3 257,491 251,185
Cost of services BRES AR (240,647) (234,240)
Gross profit EF 16,844
Other income, other gain and HapgA - Hlas
other losses and impairments LA B A E518 R (E 4 (139)
Selling and marketing expenses 5% & M5 H ER (1,378)
Administrative expenses TR X (10,584)
Finance costs BVE AR 5 (314)
Profit/(loss) before taxation BRELATEF (BEB) 6 4,429
Income tax expenses FriSRiF > 7 (754)
Profit/(loss) for the period HREFR,(F8R) 3,675
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Six months ended
31 December

BE+=-A=+—H
ER1EA
2025 2024
—EC-RE —ZTmEF
(Unaudited) (Unaudited)
(REBER) (REEHEZ)
Notes HK$’000 HK$'000
ks FET FETT
Other comprehensive income/ ~ EM2E W,
(loss) (E#8)
Item that may be reclassified Rt EFTHLEE
subsequently to profit or loss: B2 IHA -
— translating foreign operations —REFINETS
Total comprehensive income/  HiR WU~
(loss) for the period (F518) 858
Profit/(loss) for the period FE(L B F,
attributable to: (B8) :
Owners of the Company ZIN/NCIEZS DN
Non-controlling interests PR =

Total comprehensive income/(loss) FE/EEIR & E Uz~

for the period attributable to: (E18) 15
Owners of the Company RATHEEA
Non-controlling interests FEfEAR =
Earnings/(loss) per share FREF, (EER)
— Basic and diluted (HK cents) —EAREECGEL) 9
6 PPS International (Holdings) Limited Interim Report 2026




CONDENSED CONSOLIDATED ERFEEMBRAE
STATEMENT OF FINANCIAL
POSITION
As at 31 December 2025 R—E—pF+A=+—H
As at As at
31 December 30 June
2025 2025
R-BZHF RZZ_hF
+=HA=+-H ~NA=Z+A
(Unaudited) (Audited)
(REER) (FEg%)
Notes HK$’000 HK$’000
FisE FHT FA&T
Non-current assets FREEE
Property, plant and equipment — #13 » B/E K& 10 41,545 41,338
Right-of-use assets FHRIEEE 2,619 2,310
Loans receivables EURE K 12 9,985 13,104
Restricted bank deposits SRR HISRITIFEFK 12,866 -
67,015 56,752
Current assets REEE
Inventories FE 486 562
Trade receivables B 5 rEWERIA 11 100,549 99,966
Deposits, prepayments and Be - EANFEREM
other receivables WA 11,328 7,667
Loans and interest receivables  FEUW E % F 2 12 1,270 17,415
Financial assets at fair value BATHEER AER S
through profit or loss REE 652 548
Restricted bank deposits ZIRHIERITIFR - 5,760
Cash and cash equivalents BEMREEEY 117,809 110,793
232,094 242,711
Current liabilities REEE
Trade payables B SR 13 29,644 28,233
Accruals, deposits received and  fEZTER - IR S M
other payables E A FES K08 52.956 58,491
Bank loans BITERK 14 17,765 18,315
Lease liabilities HEaE 2.993 1,292
Current tax payable FERTENEARR IR 589 833
103,947 107,164
Net current assets RBEEFE 128,147 135,547
Total assets less current HEERRBEE
liabilities 195,162 192,299

BHZERERAT FHHE 2026 7




Notes
=3
Non-current liabilities FREEE
Lease liabilities HEBRE
Deferred tax liabilities RERIAAE
NET ASSETS BEFE
Capital and reserves BEERR#E 15
Share capital [N
Reserves i
Total equity attributable to AATHEE ABEER
owners of the Company #EE
Non-controlling interests IR
TOTAL EQUITY RSB

8 PPS International (Holdings) Limited Interim Report 2026

As at

31 December
2025
R-ZBZHF
+=A=+-—H
(Unaudited)
(REGER)
HK$’000
FET

239
616

855
194,307

5,400
186,386

191,786
2,521

194,307

As at

30 June
2025
RZZZhF
NAZ=+H
(Audited)
(f&w=%)
HK$'000
FET

1,031
634

1,665
190,634

5,400
182,713

188,113
2,521

190,634



UNAUDITED CONDENSED
CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

For the six months ended 31 December 2025

AEBZERGSHES
gmx

HE-—FE-—AaF+=-A=1+—Hi~MEA

Atributable to owners of the Company

KAEEARE

The PRC Non-
Share Share Other Contioution ~ Exchange  statutory ~ Accumuiated controlling
captl  premium  reseve  suplis  reseve  resenve Josses Totl  interests Total

hEEE #R
BE  REEE EMBE  A\BE  EIGE BE  EiER o B a3
HKS000  HKSO00  HKSO00  HKSO00  HKSO000  HKSO00  HKS000  HKSO00  HKSO0D  HKSO000
TR TEL TER TER  fER TR TR TEn TER AR

(notef@)  (ote(d)  (note(c) (ote(d)  (note(e)

GG

(&)

(H(e)

HEH)

(it(e)

At July 2025 H-BCEf
th- 5400 198524 1000 21400 4617) 1052 (4646 188113 25 190634
Changes in equity: EagE:
Proftfr the period i) 3675 3675 3675
Bchngedfeencesn  BEEERHR
trandlaion of fnencia fRoEREE
statements of freign NBEHE
operations, net of il tax
Totel comprehensive ERiEREE
income for the period
Appopriaion 0 thePRC  ARZHERTHE
statutory resenve
At31 December2025  R-BZEf
(Unaudited) +Zh=1-A
(788 5400 19854 1000 2400 (4619 123 (62 191786 25 194307
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For the six months ended 31 December 2024 BHE—F-mFE+—A=+—HIiF~1EA

Atrbutable to owners of the Company

KATERARE
The PRC Non-
Share Share Oher  Confon  Bxchange  statutory  Accumuaed controling
ot premium TeSeNVe supls T6SEIVE Tesenve fosses Totd  interests Totl
REEE HER

BE  BORE  AtBE 2028 ENRR fE  ZEE &t s &
HKSO00  HKS000  HKSOO0  HKSO00  HKSOO0  HKSOOD  HKSO00  HKS000  HKSO00  HK$000
i TR TR TR TR T TR TR T T
fotefd) o)  Mote(d)  (ote(d)  (ote(e)
I O O )

A1 July 2024 (Audted)  H=F=RE
LA-BIESH)  SA0 19854 100 240 B4y g8 g 1BEw 201 1680

Changes inequityforthe  SAERSE :

period:
Lossfor e perid BhER - - - - - - By B -
Bctngedifeenceson ~ EERNEHEE

translton offnancia FRIEREE

statements of foreign MREHA

operatons, net of il ax - - - - (32) - - (32) - )
Toicompenensiieloss  BRZEEERE

forthe period - - - - 32 - [3.421) (3:453) - (3453
Aopropretionto hePRC  HEZHEETRE

stafutory reserve - - - - - 174 (174) - - -
At} December 204 R-EZRE

(Unaudited) tZh=1-R

(%E2H) 5400 198524 1,000 21400 (6,775 108 3121 19038 291 193356
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Notes:

(a)

(b)

(c)

(d)

(e)

Share premium

Under the Companies Law, Chapter 22 of the Cayman Islands,
the funds in the share premium account of the Company are
distributable to the shareholders of the Company provided that
immediately following the date on which the dividend is proposed to
be distributed, the Company will be in a position to pay off its debts
as they fall in the ordinary course of business.

Other reserve

The amount represents 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 in preparation of the listing of
the Company’s shares on GEM of the Stock Exchange on 17 June
2013.

Contribution surplus

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

Exchange reserve

The exchange reserve comprises all foreign exchange differences
arising from the translation of the financial statements of foreign
operations.

The PRC statutory reserve

Pursuant to the laws and regulations governing the PRC enterprises,
PRC subsidiaries of the Group are required to allocate at least 10%
of its after-tax profit but before dividend distribution to the statutory
reserve until the reserve has reached 50% of their registered capital.
The statutory reserve can only be used, upon approval by the
relevant authority, to offset accumulated losses or increase capital.

Bie -

(a)

(b)

(c)

(d)

(e)

BADRE

REFEFSEPFERENFE - FAAFN
B EERNESAHRIIKRTARRBRR
HERRRED KRB Z AR - ARFIKELE
EE A BEBBIZTMEEER o

Hitnfd

ZEER/ARACBTROHOEERRERS
ERARBBRMN T —=ZF R A+LHE
B 22 A GEM = 77 1 #E 77 49 5 [ AR MR 3L R)
RHHIP B A R R A R 2 PR R

BARE

% FIRE N AR FE 8 X FTGEM £
AR A AR BNARRFIR ©

LA

R FEREREGINER T B RESE
ZHBERER

REEERE

RBEREFEDRAERRER - ARER
R BT A RIZAR SR BB A (BB AR 8 0
KA E10% D EEETE IS - EEZHE
B A ARE0% o AR RRER -
EEREBE T AR R B RIE AR
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UNAUDITED CONDENSED KEERHRGERSE

CONSOLIDATED STATEMENT OF mEX
CASH FLOWS
For the six months ended 31 December 2025 BE—E-_AF+=A=—+—HI~EA
Six months ended
31 December
BE+=-A=t+—H
IEREA
2025 2024
—E-FHE —E-mEF
(Unaudited) (Unaudited)
(REEER) (REEHEZ)
HK$’000 HK$’000
FExT FA&T
Net cash generated from R EFTEEIR©F5E
operating activities 17,466 5,233
Net cash used in investing activites & E AR & %5 (8,924) 613)
Net cash used in financing activities Bt & EEETAIR & /558 (1,404) (994)
Net increase in cash and cash Re RRSESEYIEMFE
equivalents 7,138 3,626
Cash and cash equivalents at the ~ REIVIAIR G RIREZEY
beginning of period 110,793 103,174
Effect of foreign exchange rate INBIERZ BT E
changes (122) 237
Cash and cash equivalents REIRNIRE KRS EEY
at the end of period 117,809 107,037
12 PPS International (Holdings) Limited Interim Report 2026



NOTES TO THE UNAUDITED
CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

For the six months ended 31 December 2025

1.

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 of the Company is
located at Office A, 12/F, Tower A, Capital Tower,
No. 38 Wai Yip Street, Kowloon Bay, Kowloon, Hong
Kong.

The Company had its primary listing on the GEM of the
Stock Exchange on 17 June 2013. The Company’s
principal activity is investment holding and the principal
activities of its principal subsidiaries are the provision
of environmental cleaning services.

BASIS OF PREPARATION

The unaudited condensed consolidated financial
statements have been prepared in accordance with
Hong Kong Accounting Standard 34 “Interim Financial
Reporting” 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 unaudited
condensed consolidated financial statements are
consistent with those adopted in the preparation of
the Group’s annual financial statements for the year
ended 30 June 2025.
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BASIS OF PREPARATION (CONTINUED)

For the purpose of preparing and presenting the
financial information of the unaudited condensed
consolidated financial statements, the Group has
consistently adopted HKFRSs issued by the HKICPA
which are effective for the Group’s financial year
beginning on 1 July 2025. The adoption of new/
revised HKFRSs does not result in changes to the
Group’s accounting policies and has no material effect
on the Group’s financial statements. The Group has
not early applied the new and revised HKFRSs that
have been issued by the HKICPA but are yet to be
effective on the accounting period beginning on 1 July
2025.

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 financial
statements have not been audited by the Company’s
auditors, but have been reviewed by the Company’s
audit committee.

PPS International (Holdings) Limited Interim Report 2026
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SEGMENT INFORMATION

The Group determines its operating segments based
on the reports reviewed by the chief operating decision
maker, which are used to make strategic decisions
including resources allocation and assessment of
segment performance.

The segments are managed separately as each
business offers different products and services and
requires different business strategies. No operating
segments identified by the chief operating decision-
maker have been aggregated in arriving at the
reportable segments of the Group. The following
summary describes the operations in each of the
Group’s reportable segments:

Provision of environmental
and cleaning services
in Hong Kong and the
People’s Republic of
China (the “PRC”)

Environmental and
cleaning

Money lending Provision of money lending
business in Hong Kong

and the PRC

Investments in financial
assets

Investments

The chief operating decision maker assess the
performance of the operating segments based
on a measure of reportable segment results. This
measurement basis excludes central administrative
and other costs including directors’ emoluments,
revaluation loss on property, plant and equipment,
other operating expenses and finance costs.
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3. SEGMENT INFORMATION 3. SEBEE(E)
(CONTINUED)
Revenue g

BEBRRELIBER MRER RS
YNHEAD

Turnover represents the aggregate of service income
from Environmental and Cleaning and Money Lending.
REBEEFATAOT

An analysis of the Group’s turnover is as follows:

Six months ended
31 December

BE+=-A=t+—H
IEREA
2025 2024
—E-RHF —E-mE
(Unaudited) (Unaudited)
(REEER) (CREEEZ)
HK$’000 HK$'000
FHET FET
Revenue within the scope of EBUHREEA
HKFRS 15 “Revenue from F1HBEFEHW
Contracts with Customers” = |EE Rz ks
Service income from BRI B RIREMA
Environmental and Cleaning 255,941 249,218
Revenue from other sources Hth R 2 Wz
Interest income from EF A
Money Lending 1,550 1,967
257,491 251,185
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«w
SEGMENT INFORMATION 3. SEBMEE(MH)
(CONTINUED)
Revenue (continued) W% (8|)
The following is an analysis of the Group’s revenue REERAIRE D IE DW= &
and results by reportable segments: EEDWIT
Six months ended 31 December 2025 BE-Z-AS+-A=t—-HL
~EA
Environmental Money
and cleaning lending  Investments Total
BERER & RE @t

(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER) (REER) (REER)
HK$'000 HK$'000 HK$'000 HK$'000

TEx Fax TEx TEx
Reportable segment revenue RESMIEFH
from external customers ARE D B 255,941 257,491
Reportable segment profits ~ AJ & D &R F| 4,817 5,860
Unallocated corporate ROMEERT
expense

Other income and other losses  E AU A E {518
Central administrative costs ~~ FRATEAL A
Finance costs BERA

Profit before taxation BRBATER

BHZERERAT FHHE 2026 17




3. SEGMENT INFORMATION 3. SEEH(W)

(CONTINUED)
Revenue (continued) s (4)
Six months ended 31 December 2024 HE-ZT-_MNF+-_A=+—Hi
718 A
Environmental Money
and cleaning lending Investments Total
BEREZ HifE ®E st

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RgER) (REER) (REER) (REER)

HK$’000 HK$'000 HK$'000 HK$'000
FHEL FAEL FAL FAL
Reportable segment revenue RESMIEFH
from external customers AHRED P E 249,218 1,967 - 251,185
Reportable segment profits A5k 9 2R 3,221 1,140 51 4,412
Unallocated corporate ROBLERY
expense
Other income and other losses  E- MR A K E A5 18 (4,776)
Central administrative costs ~ FRRITERAL AR (2,340)
Finance costs BERA (320)
Loss before taxation BB AIEE (3,024)
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-« ¥
3. SEGMENT INFORMATION 3. SBEHGE)
(CONTINUED)
Segment assets and liabilities THEERAE
As at 31 December 2025 As at 30 June 2025
RoRZRETZAZT-A HZZZRFAA=TH
(Unaudited) (Audfted)
(REFH) (57
Environmental Money Environmental Money
and cleaning  Investments lending Total  endckanng  Investments lending Total

BARER h& B gt RARER s & &t
HK$'000 HK$000 HK$ 000 HK$000 HK§000 HK§000 HK§000 HK§000
T T T T TAL TAL TAL TAL

Assets gE
Segment assets HiEE 207,927 1,624 52,340 261,801 186,136 1,520 73917 261,673
Undlocatedcoporate~ XAEAEAE
assets 37,218 37,890
299,109 299,463
Liabilities L
Seqment iabilties ek (86,034) (1,019 (87,03) (79510) (18 (10280 (89,808)
Unalocated comporate.~~ KARLLE(E
fiabties (17,749) (19,021)
(104,802) (108,829)
For the purpose of monitoring segment performance BERDIMRRARNED BHEDE
and allocating resources between segments: BIR
. all assets are allocated to reportable segments . FEEEEDEERED
other than corporate assets. Goodwill and (REEERIN - HBRER
intangible assets are allocated to reportable BEAREANRESS &

segments; and

e allliabilities are allocated to reportable segments . FIEBEESBEZEARE D
other than corporate liabilities, bank loans and (¥R ROERRES
bond. BRAN)
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4.

20

OTHER INCOME, OTHER GAIN AND 4. Hfulg A - Rty LR H
OTHER LOSSES AND IMPAIRMENTS fh g5 8 BUR (E

Six months ended
31 December

BEt=-A=t-H
1ER1EA
2025 2024
—E-HE R gE
(Unaudited) (Unaudited)
(RISER) (CREEEZ)
HK$’000 HK$'000
FHET FAIT
Other income: He A -
Interest income FEMA 171
Sundry income FEIEIA 49
220
Other gain: Hplgss -
Net unrealised gain on financial ~ ZAFETAEBEZ
assets at FVPL EREEZRER
Wes %R 52
140
Other losses and impairments: E B RRE :
Revaluation loss on property, W R MR
plant and equipment BhEE (4,783)
(4,783)
(4,423)
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5. FINANCE COSTS 5. MBERF

Six months ended
31 December

BZ+=-A=+—~
IEAEA

2025 2024
—E-RE —E=
(Unaudited) (Unaudited)
(REBER) (REEHFZ)
HK$’000 HK$’000
FET FA&T
Interest on bank borrowings RITERZFE 320
Interest on lease liabilities HEaBZFE 42
362
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6. PROFIT/(LOSS) BEFORE TAXATION 6. BRERATRF(B5HR)

Profit/(loss) before taxation has been arrived at after BRADEF (FE8) BBk T &
charging: 18

Six months ended
31 December

BE+=-A=+—H
IER@EA

2025 2024
—E-HE R gE
(Unaudited) (Unaudited)
(RBEK) (REEER)
HK$’000 HK$'000
FHET FETT

Depreciation of property, plant W - BENEEITE

and equipment 1,466
Depreciation of right-of-use assets f# B EH & 815
Cost of consumable goods SEHFEMBLA 3,802
Staff costs including BINA(RIEES

Directors’ emoluments: )

Salaries and wages HEhIE 129,008 118,731

Allowances and others AL R H A 2,732 2,707

Contributions to defined R FGRIRET IR

contribution retirement plans HIR 4,389 3,739
136,129 125177
Expenses relating to short-term BRI E RIKEEE
leases and leases of low-value EREEENAE
assets 1,176
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7. INCOME TAX EXPENSES 7. FRiEWAX

Six months ended
31 December

BZ+=-A=+—~
IEAEA

2025 2024

—E-RE —E=

(Unaudited) (Unaudited)

(REBER) (REEHFZ)

HK$’000 HK$'000

FET FA&T

Current tax: BNEAFRIA -
Hong Kong Profits Tax EBMEH
— Current period provision — NEARR B 352
PRC EIT RIS

- Current period provision — A HARS B 48

400

Deferred tax EEFLIR €)

Income tax expenses FriSfim 397
Hong Kong Profits Tax provision has been provided HERBEZT—tFBBUEET)(F
for at the rate of 8.25% for the first estimated 75%) &I B 2 3| A M FI S B R AR
assessable profits of HK$2,000,000 and the remaining ARHEEE B EH2,000,0007% T
estimated assessable profits are taxed at the rate of HEH ERTUR T IRT E8.25% R E
16.5% for the group entity qualified for the two-tiered BRERBE - M T A ER
profits tax rates regime introduced pursuant to the TR T 16.5% K B R B o SRR

Inland Revenue (Amendment) (No. 7) Bill 2017. For
group entities not qualifying for the two-tiered profits
tax rates regime, Hong Kong Profits Tax provision has
been provided for at the rate of 16.5%.

FEHMBHERNEETEM
IR EA16.5%FHEE AT S

o

= o o
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INCOME TAX EXPENSES
(CONTINUED)

PRC Enterprise Income Tax (“EIT”) is calculated at
25% of the estimated assessable profits of PRC
subsidiaries of the Group.

Under the PRC tax law, profits of the Group’s
subsidiaries in the PRC (the “PRC subsidiaries”)
derived since 1 January 2008 is subject to withholding
income tax at rates of 5% or 10% upon the distribution
of such profits to foreign investors or companies
incorporated in Hong Kong or for other foreign
investors, respectively.

At 31 December 2025 and 30 June 2025, no deferred
tax liabilities have been recognised in respect of tax
that would be payable on the unremitted profits of the
PRC subsidiaries derived since 1 January 2008 as the
directors of the Company are in a position to control
the dividend policies of the PRC subsidiaries and no
distribution of such profits is expected to be declared
from the PRC subsidiaries in the foreseeable future.

DIVIDENDS

The Board does not recommend the payment of any
dividend for the six months ended 31 December 2025
(six months ended 31 December 2024: HK$NIl).
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HEIBEMSH(TREMEHRI T
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RIBFERZE  AEETHEHER
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T INE IR A E LN E B MK
YRR E SR EMEIMEE ER D F
B EE% 0% RIS

R-Z-RAF+-_A=t+—8Kk_
TZRFANA=TH - REFREZ
ZENF-A—HEENTHKB
N AR EE s F) A BB MR IE AT
HEEE REAAAAREETE
il B & 2 R A9 AR BBUR R TEHA
FREMBARTERA LARKREIR
DEEEBEREF
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T A=+—BALEANEARMEM
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EARNINGS/(LOSS) PER SHARE 9. BERRT (EHA)

The calculation of basic and diluted earnings/(loss) per AEEREARBEERT,(FE)
share is based on the following: B TILA T DI BB A AR

Six months ended
31 December

BE+-HA=t—H
IEAEA
2025 2024
—E-RE R gE
(Unaudited) (Unaudited)
(RISER) (CREEEZ)
HK$’000 HK$'000
FHERT FHET
Earnings B F
Profit/(loss) for the period FTEERERREE
attributable to owners of the 2R, (BE)FER

Company for the purposes of KA RER ARG
basic and diluted earnings/(loss)  EARUE,(E518)

per share
’000 ’000
T
Number of shares BRHEEE
Weighted average number of FTESRERKREE
ordinary shares for the purpose & ¥,/ (E18) FifE A
of basic and diluted earnings/ 2 E BRI S8
(loss) per share 540,000 540,000
The diluted earnings/(loss) per share is the same as R AR R I BB EEE L3
the basic earnings/(loss) per share as the Company B - EREERF,(BR)EE

does not have any potential dilutive ordinary shares. MREARRBF],(E518) R -
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10.

26

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 31 December 2025,
the Group acquired items of property, plant and
equipment with aggregate cost of approximately
HK$1,818,000 (six months ended 31 December 2024:
approximately HK$780,000).

At 31 December 2025, the Group’s land and buildings
are situated in Hong Kong, held under a medium-
term leases and measured at the fair values of
HK$35,000,000 (30 June 2025: HK$35,720,000)
which have been arrived at on the basis of valuation
by Royson Valuation Advisory Limited, an independent
qualified professional valuer not connected with the
Group, and determined using the market approach
by reference to recent sales price of comparable
properties on a price per square foot basis using
market data which is publicly available.

At 31 December 2025, the Group had pledged its land
and buildings with carrying values of HK$35,000,000
(80 June 2025: HK$35,720,000) to secure the bank
loans (note 14) and the performance bonds issued
(note 16(a)).
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10. MK - BERR W

REBEE-_ZT_AF+_A=1+—
BIEAEA  ANEBRBKALY
1,818000 8 T (HE =T W F
T A=+—BUEANEAA:H
780,000/ 7T) AL T - BE
REEEEE -

R-ZT-RFE+-F=+—H &
EEN T REFMRAES - TR
BRBEESE  RIFEAEEW
EEAECEVAEREEGERME
R E#BEBERABMEZGER
& 7 A F1{E35,000,000EFL(=ZF
—RHFNAZ=+H : 357200008
TDRTE - WKBERAFHAEMS
HEREUSFEIREEAEEY
A& LB S HR A S (E AR 12 3R A
TSEHETE ©

R-ZE-_AF+-A=+—H &
&% B & 45 1 H AR [ {8 4 35,000,000
BLT(ZT-AFANAZ+A:
35,720,000 70) Ay i RAIEF - 1A
BRBITEF(MFE14) RAAEEN
B4R (KizE16())



11. TRADE RECEIVABLES

The following is an ageing analysis of trade receivables,
presented based on the invoice date:

11.

B R EWHRIA

RER
BT

As at

31 December
2025
R-BZHF
+=A=+—A8
(Unaudited)
(REEER)
HK$’000
FET

0-30 days 0&30H

31-60 days 31£260H
61-90 days 61F90H
Over 90 days faspislelo] =]

69,235
20,176
6,570

4,568

100,549

Individual credit evaluations are performed on all
customers requiring credit over a certain amount.
These take into account the customer’s past payment
history of making payments when due and current
ability to pay, and take into account information
specific to the customer as well as pertaining to
the economic environment in which the customer
operates. Trade receivables are usually due on
presentation of billing. Normally, the Group does not
obtain collateral from customers.

rEEE

HEIZ2 56 & 5 e WA IR

As at

30 June
2025
i
NA=1H
(Audited)
(f&E=%)
HK$’000
FAT

HEBHETEHEIEES

2 BPETERIERNE - HSH

Bt REP 2 BERBNF

SRS

BRBANHRES  XEREFE
E‘Jﬁﬂ%&iﬁi%)ﬁi‘“%‘ﬁﬁ&ﬁ&ﬁ%ﬁﬁa
BEBZAN - BHREE—

RHERBERER

FEE e —WME - A

SEERE PRSI -
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11.

28

TRADE RECEIVABLES (CONTINUED)

The Group measures loss allowances for trade
receivables at an amount equal to lifetime expected
credit losses, which is calculated using a provision
matrix. As the Group’s historical credit loss experience
does not indicate significantly different loss patterns
for different customer segments, the loss allowance
based on past due status is not further distinguished
between the Group’s different customer bases.

The directors have considered the credit risk of trade
receivables and noted that there was no actual loss
nor significant past due experience over the past 5
years, including periods of unfavourable economic
conditions. The directors consider the aggregate
risks arising from the possibility of credit loss on trade
receivables are not significant and no loss allowance
for credit losses were made as at 31 December 2025
and 30 June 2025.
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12. LOANS AND INTEREST RECEIVABLES 12. BEItEHZRFIZ
The Group’s loans and interest receivables arise from NEBERES RS T hEE
the money lending business. TEFREEAE o
As at 31 December 2025 As at 30 June 2025
RIBZHF+ZB=+-H RZZZAFXA=TH
(Unaudited) (Audited)
(REBER) (E5%)
Loan Interest Loan Interest
portion portion Total portion portion Total

ERSs  NEHD a &SRS REHS st
HK$000  HKS'000  HK$000  HK§000  HKS000  HK$'000
TEn TR Bz TET  TRT  TEX

Secured loans by PAIRIB(ERE 2

mortgage HEER 6,500 43 6,543
Personal quaranteed  ELAERER

loans 44,200 1,844 46044 VRN 1844 46,044

Unsecured loans BEREN 22,405 2546 24,951 34,656 2805 37,461

66,605 4390 70,995 (IR 4692 90,048

Less: Loss allowance il : BB &G (56,620) (8,120)  (59,740) [GIRER) (3096)  (59,529)

9,985 1,270 11,255 28,923 1,696 30,519

Less: curent portion &« BNERERA ST A

included under MEEE
current assets (1,270) (1,270) (15,819) (1,596) (17,415)
Amounts due after —F AR FIE
1 year or above SEHAERE
included under BE
non-current assets 13,104 - 13,104
Loans receivable are interest-bearing at rates ranging JE W B R F R E N F6.00% E
from 6.00% to 24.00% (2025: 6.00% to 24.00%) 2400% ( ZZE Z R F : 6.00% &
per annum and repayable on maturity date under the 24.00%) 5T 8 - WEHAEBREHL
terms in contractual agreements or on demand in MEERBE TN AR RERE
writing by the Group. The Group seeks to maintain KIEER - AEBNKEEKREEE
strict control over its outstanding loans and interest WE SRR F B MRS - AR
receivables to minimise credit risk. Overdue balances ERVIEERR - BEMREREE
are reviewed regularly by management. BEAES -
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12. LOANS AND INTEREST RECEIVABLES  12. EMHERRFIR ()

(CONTINUED)
The following is an aging analysis of loan and interest FEWE R B (KR BERE) K
receivables, net of loss allowance: BT

As at 31 December 2025 As at 30 June 2025

R-BZEE+-A=t+-H RZZE-RF A=1A

(Unaudited) (Audited)

(REER) (E&%)

Loan Interest Loan Interest
portion portion Total portion portion Total

ER®s  NEHD B EXEs MEE» st
HK$'000  HK$'000  HK$'000  HK§000  HKS000  HK$'000
TEr TR TEx TEr TR TEx

19,647 1,598 21,245

E (KB H)

Current (not past dug)

Less than 1 month past due EEIDR—1EA 5,476 316 5,792
1to12months pastdue  EH—Z+=f@A 10,952 679 11,631
More than 12 months BEBET=MEA

past due 56,593 3,113 59,706 49,281 2,099 51,380
Less: Loss allowance  BERE (56,620) (3,120)  (59,740) [N (3096  (59,529)

9,985 1,270 11,255 28,923 1,606 30,519

The Group considers the probability of default upon
initial recognition of asset and whether there has been
a significant increase in credit risk on an ongoing basis
throughout each reporting period. To assess whether
there is a significant increase in credit risk, the Group
compares the risk of a default occurring on the asset
as at the end of the reporting period with the risk of
default as at the date of initial recognition. It considers
available reasonable and supportive forward looking
information. Especially the following indicators are
incorporated:

- internal credit rating;
- external credit rating (as far as available); and

- actual or expected significant adverse changes
in business, financial or economic conditions
that are expected to cause a significant
change to the counterparties’ ability to meet its
obligations.
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12. LOANS AND INTEREST RECEIVABLES  12. FEUiSsR R %18 (1)
(CONTINUED)

A summary of the assumptions underpinning the K& I%EHHETE#E(HEE@FE)ES
Group’s expected credit losses (“ECL”) model is as BDER KB ERER RN T -
follows:

Basis for recognition of ECL

Category Definition of category provision
=5 BERIZER BRAREEERRFBEE
Stage 1 Exposures where there has not been a Portion of the lifetime ECL

significant increase in credit risk since associated with the probability of
initial recognition and that are not default events occurring within the

credit-impaired upon origination. next 12 months is recognised.
BE—RER BEARALCEERARTEBEZEME BRERRT_EAAREEENS
BRI M IR E BB E R AR © e Rl AE ISR E K A TR R E B S
BES -
Stage 2 Exposures where there has been a Lifetime expected losses (i.e.

significant increase in credit risk since reflecting the remaining lifetime of
initial recognition but are not credit- the financial asset) is recognised.

impaired.

BERER BEERERLEEERBBEZIEN Y BRKAEHEEAIRLESHEE
EHREERENRR FIEREFHR) o

Stage 3 Exposures are assessed as credit- Lifetime expected losses is

impaired when one or more events recognised and interest income is
that have a detrimental impact on the calculated by applying the effective
estimated future cash flows of that asset interest rate to the amortised cost

have occurred. (net of provision) rather than the
gross carrying amount.
=[EER WBEESHEENMGBTRRBLREE BRAKAEHERE  WHEBHLM
AR EN—BRZEENE - ABH BREEOBERA(MIERELE)
BB 1 AT E A BREERE o JEFRERR PG E R SUA o
Further quantitative disclosures in respect of the BRAERMEERERNFEAME
Group’s exposure to credit risk arising from loans and S EERBNE-—STERBEIR
interest receivables are set out in note 15. MfaE15 ©
Loans to the top borrower and top five borrowers RZE-RAF+=-RA=+—H R
constituted approximately 100.0% and 100% (30 F X AEARARBEREBERAZER
June 2025: 34.0% and 100.0%) of the Group’s loans DRERAEBEWERIRE
receivables (after loss allowance) respectively as at 31 B %) H4100.0% % 100% (=
December 2025. T_RAFAAA=ZTH:34.0% %
100.0%) °
The directors consider that the credit risk arising %$wuﬁ BWERREELEZEE
from the loans receivable is significantly mitigated e E AT AR (INFE) KIER
by the collaterals held, if required. The Group does 1f§ AEE I EREEAEE R
not provide any guarantees which would expose the SEEEREERBAER -

Group to credit risk.
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13. TRADE PAYABLES 13. EHEMAREA

The following is an ageing analysis of trade payables: B D RNFIERROOT -
As at As at
31 December 30 June
2025 2025
R=ZZ-HF W-Z-40F
+=A=+—H ~A=1A
(Unaudited) (Audited)
(REER) (f&E=%)
HK$’000 HK$'000
FHET FETT
0-30 days 0E30H 27,811
31-60 days 31Z60H 208
61-90 days 61£290H -
Over 90 days B0 H 214
28,233
14. BANK LOANS 14. SRITHER
The bank loans are repayable on demand and the WITERARERER  REER
maturity of bank loans, based on the schedule MBS AN KB E - RITE
payment dates set out in the loan agreements, is as RZEIHAMT ¢
follows:
As at As at
31 December 30 June
2025 2025
R=B-HF W-Z-4L%F
+=A=+—H NA=1H
(Unaudited) (Audited)
(REEER) (f&E=%)
HK$’000 HK$'000
FHExT FiT
Within 1 year —F R
After 1 year but within 2 years —FRERER
After 2 years but within 5 years MEZRBERFR
More than 5 years AFLA L
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14. BANK LOANS (CONTINUED)

14. SITER(E)

(a) The secured bank instalment loans are @ HBHEBRITOBERUET
denominated in HK$, carried at variable interest FHE - 2ZROTHEEEN X
rates with reference to the prime rate of the J2.98% E3.5%( ZE_HF
bank minus 2.98% to 3.5% (30 June 2025: NA=+H:2.98%%3.5%)
2.98% to 3.5%) and repayable on demand. F BRI R B RAREKE

()  The bank loans are secured by the first legal o) BRITERDUREERAES
charges of the Group’s land and buildings with 35,000,000 L (=T = A F
carrying values of HK$35,000,000 (30 June 7N A =+ B : 35,720,000 %
2025: HK$35,720,000) and the corporate TN L REFNE AT
guarantees from the Company and a subsidiary HRARAR B RAEE—H
of the Group. BB A RIEY A BRI IR -

15. SHARE CAPITAL 15. B®*
Authorised and issued share capital EERBBITRA
Number of
shares Amount
BHEE kx|
000 HK$’000
T FAT
Authorised: EE
Ordinary shares il
At 1 July 2025 of HK$0.01 each HR-Z_AF+A—H
(Audited) and 31 December SHEEC.01E T
2025 of HK$0.01 each (&%) R
(Unaudited) —E-RF+=A
=+ ASkREE
0.0 BT (REHEZ) 10,000,000 100,000
Issued and fully paid: BRTRHRE :
Ordinary shares EEAk
At 1 July 2025 of HK$0.01 each ARZZ-_FHF+H—H
(Audited) and 31 December SREE0.O1ET
2025 of HK$0.01 each (&) R
(Unaudited) —E-RF+=A
=+—HASREE
0.01 BT (REEZ) 540,000 5,400
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16. CONTINGENT LIABILITIES 16. HARAR

34

(a) Performance bond (a) BHRE
As at As at
31 December 30 June
2025 2025
R-ZB-HF RZEZAF
+=B=+-—-H NAZ=ZtH
(Unaudited) (Audited)
(REER) (&%)
HK$’000 HK$’000
FHET FHBIT
Guarantees on performance  BLIRIRIRISELHEL
bonds in respect of REBEHER

environmental service
contracts

The Group had bankers’ guarantees on
performance bonds issued for due performance
under several environmental service contracts.
As at 31 December 2025, the bank facilities of
approximately HK$27,222,000 (30 June 2025:
HK$26,264,000) granted to the Group and
bankers’ guarantees on performance bonds
issued were pledged by:

[0] land and buildings of HK$35,000,000 (30
June 2025: HK$35,720,000);

(i) restricted bank deposits of approximately
HK$12,866,000 (30 June 2025:
approximately HK$5,760,000); and

(i)  corporate guarantees of the Company
and wholly-owned subsidiaries.

The effective period of performance bond is
based on the service period and the contract
terms as specified in these environmental
service contracts. The performance bonds may
be claimed by customers if services rendered by
the Group fail to meet the standards as specified
in these environmental service contracts.
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16. CONTINGENT LIABILITIES
(CONTINUED)

(b) Litigations — employees personal
injuries

During the reporting period, the Group may from
time to time be involved in litigations concerning
personal injuries by its employees or third party
claimants. In the opinion of the directors, the
Group had no any significant contingent liabilities
arising from these litigations as all potential
claims made by these employees and third party
claimants are accounted for in the unaudited
condensed consolidated financial statements
and covered by insurance protection.

17. RELATED PARTY TRANSACTIONS

Except as disclosed elsewhere in the unaudited
condensed consolidated financial statements, the
Group had the following material transactions with its
related parties during the reporting periods.

- The total emoluments payable to key
management personnel during the six
months ended 31 December 2025 and 2024
were approximately HK$4,352,000 and
HK$4,067,000 respectively.

16. BRARGR)

(b)

Hh—EEEAZE

RIEIA - AEE R RETE
EFARMERERE=THR
AEHBREAZBRFRR
EERA HRZFREEES
= RRAMRHNMAEEE
RRONAEEZERAGAY
BREARRZRERRE » &
AEEWEAZEFRDPEL
EREAHAEE -

17. BBARS

BAKEZEREAMBREREMD

ﬁg FaN

£H

FrEEESN  RBERA - &
LEER A MATEARS °

BE-Z-AFR-_ZT-MN
F+ZA=+—HLRER
ERNEEEREABHBE
D R4 74,352,000 T &
4,067,000/ 7T °
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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS OVERVIEW
Environmental and Cleaning Services

The Group is principally engaged in the provision of
environmental services in Hong Kong and 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; (ii) overnight kitchen cleaning
services mainly at private club and hotels; (jii) 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.

Money Lending Business
The Group conducted its money lending business under the

money lenders’ licences granted by the licensing court in
Hong Kong and in the PRC since 2019.
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Investments in Financial Assets

During the period, the Group 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.

BUSINESS REVIEW

Environmental and Cleaning Services in Hong
Kong

Compared to the revenue of approximately HK$240.4
million for the six months ended 31 December 2024,
the environmental and cleaning services in Hong Kong
contributed revenue of approximately HK$246.8 million for
the six months ended 31 December 2025. The increase is
mainly attributable to several new services contracts in the
government’s public market sector awarded.

Results

For the six months ended 31 December 2025, the
environmental and cleaning business in Hong Kong achieved
a net profit of approximately HK$3.9 million as compared
to the net profit of approximately HK$2.9 million for the six
months ended 31 December 2024. The increase is mainly
attributable to increase in new services contracts awarded
during the period.
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Environmental and Cleaning Services in
Shanghai, the PRC

The Shanghai Operations recorded an increase in the
revenue by approximately HK$0.3 million to approximately
HK$9.1 million for the six months ended 31 December
2025 (2024: approximately HK$8.8 million). And the
Shanghai Operations recorded a net profit of approximately
HK$246,000 for the six months ended 31 December 2025
(2024: net loss of approximately HK$30,000). The financial
performance of the Shanghai Operations remained stable
during the period.

Money Lending Business

The economy in Hong Kong and the PRC have been
challenging for all businesses with the prolonged Sino-US
trade tensions in recent years. Some of our borrowers under
the money lending business have been severely affected
and are in financial difficulties, and therefore have defaulted
on repayment of their loans and interests on schedules.
Therefore, the Group already recognized the impairment loss
of approximately HK$56.7 million (the “Impairment Loss”) on
part of these past due loans and interests receivables from
such borrowers. Nevertheless, the Group has been taking
actions, including but not limited to legal proceedings against
these borrowers, to recover the loan principals, interests and
all other related recovery costs incurred.
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The interest income from the money lending business for
the six months ended 31 December 2025 amounted to
approximately HK$1.6 million (2024: approximately HK$2.0
million). The decrease in the interest income is mainly due to
the decrease in the average loans balance and the average
loan interest rates granted during the period.

The money lending business recorded a net operating
profit of approximately HK$0.9 million for the six months
ended 31 December 2025 (2024: approximately HK$1.0
million) (excluding impairment loss reversal of approximately
HK$88,000).

Properties in Hong Kong

The market prices and sentiment of the commercial
properties in Hong Kong remained sluggish in 2025. As a
result, a revaluation loss of approximately HK$0.3 million
(31 December 2024: approximately HK$4.8 million) on the
Group’s commercial properties is recorded based on the
independent valuation as at 31 December 2025.

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 six
months ended 31 December 2025, the Group recorded
net unrealised fair value gain amounting to approximately
HK$104,000 (2024: approximately HK$52,000) from the
investments in the financial assets.
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As at 31 December 2025, the Group had investments in
financial assets classified as financial assets at fair value
through profit or loss of approximately HK$652,000 (30 June
2025: HK$548,000) which composed of only the shares of
companies listed on the Stock Exchange as set out below:

R-ZBE-RE+-A=+—8 A&EEA
H#652,0008 T (ZE_AF A=+
H : 548,000 7C) c BB EREEDLE
BEATFEAABENGHEE  HER
FEREE T EMRAR 2 BREINT ¢

Percentage of Percentage to
Numberof ~ shareholding net assets value
sharesheld inthe investee Market value ~ of the Group
asat  companyasat asat asat
Name of stock 31 December 31 December Investment 31 December 31 December
(Stock code) Principal business 2025 2025 cost 2025 2025
Sk bk .3
R=BZE§ +ZA=t-8 RZBZE§ +ZA=t-H
TZAZt-0 RERERR TZRZt-B GAREEE
B ER(RAKSE) IEEK fiERGEE  ZREESR R&HA 2hE FEZEAM
HKS HKS
AT A
Alibaba Group Holding Limited (9988)  Internet and direct marketing 300 <0.001% 42330 42840 0.022%
retal
WEBEEEERERARSY  EREREHTE
Tencent Holdings Limited (700) It mainly provides various global 1,000 <0.001% 216,820 599,000 0.308%
internet-related services and
products in different fields
such as entertainment, artificial
intelligence and technology,
social networking, finance,
information, tools and
platforms.
RERERAT(00) TERMRE  A\TEEAR
fii% 4% &4 IR
ATRETEEENEELR
EREREBRENER -
Meituan (3690) E-commerce and intemet 100 <0.001% 14,020 10,330 0.006%
services
XIF(3690) EHRERARE
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Information on the performance of the Group’s financial
assets at fair value through profit or loss during the six
months ended 31 December 2025 is set out as below:

Name of stock (Stock code)

Eﬁzi TRF+TZAZ=+—BIEXRE
ZJSEIT*/‘THE*UGE ECRREE

zi%@%Zﬁﬂ%kﬁlJﬁuT :

Unrealised fair value
gain/(loss) on financial
assets for the

six months ended

31 December 2025

BE-_S—-HF
+ZA=+—BLXEA
ZEMEERSR
R &5 (RHRR) ATEkRE(EE)
HK$
BT
Alibaba Group Holding Limited (9988) 9,900
f 2 B2 = B AR B BR 2 7)(9988)
Tencent Holdings Limited (700) 96,000
AR B BR A E(700)
Meituan (3690) (2,200)
FEH(3690)
OUTLOOK (-1
Environmental and Cleaning Services in Hong EBREEREFERE
Kong
Labor market competition in Hong Kong has intensified BEEHETHREIE(ER -ZE - NFNX
with the implementation of the SMW which would to be B—BL#H)  EELHHMBHNESEN

adjusted upward in 1 June 2026. The Group is also facing
higher labor turnover rate in the environmental and cleaning
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 and 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. We would continue to enhance the quality of
services by providing training to our front line staff.
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The economy in Hong Kong has been challenging and in
extreme difficult for all businesses. Our customers from
these sectors have been reducing their service requests and
asking for the prices reduction. Both of our service income
and profit margin have seen severely affected. To mitigate
such downturn effect, we would strengthen our marketing
effort in hope to expand our market shares in the commercial
and the 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 one-stop
cleaning contractor. We would continue to streamline our
operations in order to simplify and improve our operation
efficiency. We believe that our success in serving different
sectors 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

The management of the Shanghai Operations has refined its
marketing strategies in order to attract more new customers
to utilize our cleaning services and implemented more
efficient working flows and stringent cost control procedures
to reduce all unnecessary expenditures.
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Money Lending Business

With the increasing threat of a downturn of the economy
in Hong Kong and the PRC as a result of the above-
mentioned negative factors, the Group continues its effort in
strengthening its risk management policy and streamlining
our existing loan portfolio mix with an aim to reduce our
exposure on high risk loans. 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.

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.

FINANCIAL REVIEW
Revenue

For the six months ended 31 December 2025, the Group
reported a total revenue of approximately HK$257.5 million
(2024: approximately HK$251.2 million), representing an
increase of approximately 2.6%. The increase is mainly
due to the net effect of (i) increase in the contribution of
the revenue of approximately HK$6.4 million from the
environmental and cleaning services in Hong Kong as several
new services contracts awarded in the government’s public
markets sector; and (ii) decrease in the interest income
of approximately HK$0.4 million from the money lending
business after decrease in the average loans balances and
the average loan interest rates granted by the Group during
the period.
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Selling, Marketing Expenses and Administrative
Expenses

The Group’s selling, marketing and administrative expenses
increased by approximately HK$3.2 million to approximately
HK$12.0 million (2024: approximately HK$15.2 million) for
six months ended 31 December 2024. The decrease was
mainly due to decrease in the general office expenses and
the exchange loss from the Group’s operations in the PRC.

DIVIDEND

The Board does not recommend the payment of any
dividend for the six months ended 31 December 2025.

LIQUIDITY AND FINANCIAL RESOURCES

During the six months ended 31 December 2025, the Group
had financed its operations and capital requirements through
operating cash flows.

As at 31 December 2025, the Group had cash and cash
equivalents of approximately HK$117.8 million (30 June
2025: approximately HK$110.8 million). The increase is
mainly attributable to the cash inflows from the operating
activities and repayment of loans from the borrowers in the
money lending business.

As at 31 December 2025, the Group had net current
assets of approximately HK$128.1 million (30 June 2025:
approximately HK$135.5 million) and current ratio of
approximately 2.2 times (30 June 2025: approximately 2.3
times) which remain strong and healthy.

HE - BHEMXRITEHMAX

BE-_Z-_MNE+-_A=+—H 1A
A ANEEEE - & RITERAZIEMG
3,200,0007% 7T & £912,000,000/8 7T ( = &
ZPO4E : 4915,200,000/87T) ¢ AT EHR
R—RNE R RAEENAF R ER
ZERESERD -

EIE

EFEeTERREE_T-_AF TR
=+ —RIEARERRMERBS

RBEeRkMEER

HE-FT-_AF+-A=+—HILXA
A AEEZEREERSRERANEER
BEeFE K-

RZB-RF+-A=+—R  AEER
S RREEEYWRIR117,800,000% 7T (=
TZAFNAZ=1H : 4110,800,000/8
70) c BRI ERRENE RIS ME
ERERARRERBFEBRAEEER

R-ZE-_RAF+_-_A=+—H  K&EH
B EEFMEY A128,100,000/8 T (=
T_RAFNA=+H : #135,500,000%
TT) B R A2 (T RHENA
=18 : £92.37F) - NERES) RIEREK

44 PPS International (Holdings) Limited Interim Report 2026



The Group monitors its capital by reference to the gearing ~ AEBAEEEG B REIFHE AR o bt
ratio. This ratio is calculated as total interest-bearing R bt BEELBE(BEAEEE)KI
borrowings (including lease liabilities) divided by total equity. ~ BAR4AZETE - RIREHROEEAGEL
The gearing ratio at the end of the reporting period was as ESUNNE

follows:

As at As at
31 December 30 June
2025 2025
R-BZHF RZZZhF
+=A=+-—AH ~NA=Z+H
(Unaudited) (Audited)
(REER) (FEg%)
HK$’000 HK$'000
FExT FET
Bank loans RITER 17,765 18,315
Lease liabilities HEAE 3,232 2,323
Total interest-bearing borrowings ATEEELTE 20,997 20,638

Total equity (inclusive of AR A48 78 (R IE IR AR
non-controlling interests) ) 194,307 190,634
Gearing ratio BEAMBHE 10.81% 10.83%

Neither the Company nor any of its subsidiaries are subject — 7x /A &) 5 L (F (Al fi 8 72 B4 48 5 1| FA (4]
to any externally imposed capital requirements. SNEBHEINZ B AR ©

The Board is of the opinion that the Group is in a strong EEERE AEBEREE RSEFE
and healthy financial position and has sufficient resources k7 » BB R B A RIUNENSEMRER
to support its operations and meet its foreseeable capital TR ABR 2 EARFEST MER o
expenditures and expansions.
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CHARGES ON THE GROUP’S ASSETS

As at 31 December 2025, the Group had bank deposits of
approximately HK$12.9 million (30 June 2025: approximately
HK$5.8 million) pledged to banks as security for bankers’
guarantees on performance bonds issued and banking
facilities granted to the Group.

As at 31 December 2025, the Group had properties with
carrying values of HK$35.0 million (30 June 2025: HK$35.7
million) charged to the bank as security for the bank loans,
bankers’ guarantees on performance bonds issued and
banking facilities granted to the Group.

FOREIGN EXCHANGE EXPOSURE

During the period, major portion of the Group’s operations
are located mainly in Hong Kong with most of the Group’s
transactions, assets and liabilities are denominated in Hong
Kong Dollars. The Group is exposed to foreign currency
risk due to the exchange rate fluctuation of RMB against
HK$ arising from the our environmental and cleaning
services business and money lending business in the PRC.
The results of our operations in the PRC are translated
from RMB into HK$ at the exchange rates approximating
the rates ruling at the dates of the transactions while their
financial items are translated from RMB into HK$ at the
closing rate ruling at the end of the reporting period, the
resulted exchange differences are recognised as other
comprehensive income and accumulated separately in
equity in the translation reserve of the Company and will
be reclassified to profit or loss until the disposal of interests
in such operations. Fluctuation of RMB against HK$ is
moderate to the Group during the period. The Group will
review and monitor its currency exposure from time to time,
and when appropriate hedge its currency risk.
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CONTINGENT LIABILITIES

Save as disclosed in the note 16 to the unaudited
condensed consolidated financial statements, the Group had
no other material contingent liabilities as at 31 December
2025 and 30 June 2025.

INFORMATION ON EMPLOYEES

The Group had 1,533 employees as at the end of the period.
The Group’s remuneration practices are in line with the
prevailing market practice and are determined on the basis
of performance, qualification and experience of individual
employee. The Group recognises the importance of a good
relationship with the employees by providing competitive
remuneration package to the employees including salaries,
allowances, insurance, discretionary bonus, and training for
human resources upskilling.

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES, AND
FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

There were neither significant investments held by the
Group as at 31 December 2025 nor material acquisitions or
disposals of subsidiaries made by the Group during the six
months ended 31 December 2025.

CAPITAL EXPENDITURE

For the six months ended 31 December 2025, our capital
expenditures mainly included acquisitions of plant and
equipment amounting to approximately HK$1,818,000.
These capital expenditures were funded by funds generated
from our operating activities.
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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 31 December 2025, 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 “SFQ”)), 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.

Name of the

ESEREFRTHRARRELFK
RERBRNHERRKE

BRTXHEZEEN RZZ_RF+=A
=t—H SEEREIETHRABRES
B A E A THENARA R SRS
E(ExREHFRHEKRN((EHRHAEK
1) EXVER) K& 1D ~ MBI REFHF
HA S RIEEE @IBIRE S KA E 5A
EXVEPETR8D EMR T BAEARNAF R
BTSSR R (B IEREES R
B 08 BIEUE SRS ESRIERS

VR ROKR) ¢ (OIRIEES R HEGRDIE
352{‘22,\naﬁ N2 G PR A Y B R i A 1E
= SOKA  R(ORBEGEM ETRAIE
5.461& 5%56 SIEZEANE AN A ) R B A2 P
A mSOAE

Percentage of
Total number total issued

Name of company in which of ordinary  Long/short share capital

Shareholder interest is held Capacity shares  position in the Company

EELT

REPEEER 2HERIT

RERE A HAREE 5 EZERGH HA/ %A REBSL

Mr. Yu Shaoheng The Company Beneficial owner (Note) 356,536,631  Long 64.91%
RETRE /NG EnHEA A e

Note: Mr. Yu Shaoheng is the son of Mr. Yu Weiye and the step-son of Ms.
Mui Fong.
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SUBSTANTIAL SHAREHOLDERS

Save as disclosed below, as at 31 December 2025, 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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Name of the Total number total issued
Name of company in which of ordinary Long/short share capital
Shareholder interest is held Capacity shares position in the Company
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REPIHEER 2HERIT
RREA NORERE L) LEREY HAR %A REESL
Mr. Yu Weiye The Company Beneficial owner 54,431,400 Long 10.08%
REFRE AN ERHEAA A
Ms. Mui Fong The Company Interests of spouse 54,431,400 Long 10.08%
(Note)
5. /NG (RS E) e

Note: Ms. Mui Fong (“Ms. Mui”) is the wife of Mr. Yu Weiye. Ms. Mui is
deemed to be interested in 54,431,000 Shares owned by Mr. Yu
Weiye in accordance with the Securities and Futures Ordinance.
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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 non-compliance with such required standard
of dealings and its code of conduct regarding securities
transactions by Directors during the six months ended 31
December 2025.

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 six months
ended 31 December 2025 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 and up to the date of
this report, the chairman of the Board and the chief
executive officer of the Company is performed by the
executive Director, Mr. Yu Shaoheng. 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.

(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.
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REVIEW BY THE AUDIT COMMITTEE

The Company’s audit committee consists of three members,
namely Mr. Kwong Tsz Ching, Jack (chairman of the audit
committee), Mr. Meng Enhai and Mr. Ni Fuhua, all being
independent non-executive Directors.

The Company’s 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 financial
statements of the Group for the six months ended 31
December 2025; and is of the opinion that the preparation of
the unaudited condensed consolidated financial statements
complied with the applicable accounting standards and that
adequate disclosures have been made.

By order of the Board
PPS International (Holdings) Limited
Yu Shaoheng
Chairman, Chief Executive Officer and Executive Director

Hong Kong, 27 February 2026

As at the date of this report, the Board of the Company
comprises two executive Directors, Mr. Yu Shaoheng and
Mr. Lai Tin Ming, one non-executive Director, Ms. Chan Suet
Ling, and three independent non-executive Directors, Mr.
Kwong Tsz Ching, Jack, Mr. Meng Enhai and Mr. Ni Fuhua.
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