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MISSION fsEan

We are committed to creating value for stakeholders by providing comprehensive and innovative solutions
that achieve high quality results.
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Management Discussion and Analysis

BEBNWR DN

The board (the “Board”) of directors (the “Directors”) of ISP Holdings
Limited (the "Company”) hereby announces the unaudited interim
results of the Company and its subsidiaries (collectively, the “Group”)
for the six months ended 30 June 2025 (the “Reporting Period”).

FINANCIAL OVERVIEW

SERERAR([ARR D 2EE((EE))E
([EFe ) AMEARRREMB AR (5 [ K&
B )& E2025%F6 A308 LA B ([HREERE )
AR EZ PR -

MBER

Six months ended 30 June

BZE6H30R1EEAR
Change
)
HK$’ million BEBEET 2025 2024 Amount
Gkl %
Revenue Wz 62.2 475 14.7 1 30.9%
Gross profit EF 9.6 7.9 17 1 215%
Gross profit margin FEFI=E 15.4% 16.6% - | 1.2%
Operating expenses KB (41.1) (19.8) (213) [107.6%
Operating loss KEEE (31.5) (11.9) (19.6) 1 164.7%
Other income and gain or loss Hipg AFEzE 8.9 14 7.5 1 535.7%
Loss for the period BMrEE (22.6) (105) (121)  11152%
LBITDA BRED - 8 RIEIHAR
&8 (21.5) (94) (121)  11287%
(Restated)
(&&5)
Basic and diluted loss per share  FFREA & #EE 18
(HK cents) (Bl (4.1) (2.0) 2.1) [ 105.0%
2 ISP HOLDINGS LIMITED
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Management Discussion and Analysis

The Group reported consolidated revenue of approximately HK$62.2
million for the Reporting Period, representing a 30.9% increase over
the same period of last year (the “Corresponding Period") (2024:
HKS$47.5 million). Gross profit rose from approximately HK$7.9 million
for the Corresponding Period to approximately HK$9.6 million for the
Reporting Period, though the gross profit margin declined slightly by
1.2 percentage points from 16.6% to 15.4% compared with that of the
Corresponding Period primarily due to intensified market competition
compressing margin levels. The key factors impacting the performance
included the substantial costs incurred in relation to arbitration cases
and litigation case for completed projects of interiors and special
projects business (“ISP Business”). Hearings of both arbitration cases and
litigation case were held in 2025. This resulted in substantial costs for
the preparation and attendance for the hearings. Also, the deteriorating
and uncertain business environment in Hong Kong, coupled with
financial constraints among prominent developers, led to heightened
credit risk. Consequently, the Group made significant bad debt and
expected credit loss provisions to mitigate the increased exposure
for the Reporting Period. Due to the above factors, the operating
expenses of the Group increased sharply by 107.6% compared to the
Corresponding Period (2024: HK$19.8 million), reaching approximately
HKS$41.1 million. Meanwhile, other income and gain or loss increased
from approximately HKS$1.4 million for the Corresponding Period to
approximately HK$8.9 million for the Reporting Period, driven by the
interest income from restricted cash pledged for performance bonds
issued by Falcon Insurance Company (Hong Kong) Limited, as well as
a fair value gain on financial assets which was recognized during the
Reporting Period.

Taking all the above factors into account, the Group recorded a loss
attributable to equity holders of the Company of approximately
HK$22.6 million for the Reporting Period, compared to approximately
HKS$10.5 million for the Corresponding Period. The basic and diluted
loss per share for the Reporting Period was 4.1 HK cents (2024 (Restated):
2.0 HK cents).

BEEBNWR DN

REER RS ARG E WS 4781 62,200,000
JL REFREA([RER]) 18 5030.9% (2024 F : 7
¥ 47,500,00070) ° BE EZHR IS F B
WEEFMKFMSEFEE R BN 166%EH T
BEI2EBE DR E154%  BEFIAN B R LB
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B A& B R H R 1076% (2024 F © B
19,800,000 7T ) + £ 4975 # 41,100,000 7T » RIEF » &
ZHNHEHEERRERETIRR (BB BR
NAIFMETRARESIRIFNZREIESFE U
A UERESBMEEMN AL BERE - HMtIATE
=5 i R HI A S 5 1,400,000 TT 18 & 3R 45 B R 408
8,900,000 JT °

A LMmERZR  AEERHEHESEEA
DA E AL EIB 4B 22,600,000 M
[E) 27 B 4978 # 10,500,000 7T » SREHARI S REAR K
WEEE A AL (2024 FE (R EFI) - B0
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Management Discussion and Ana
EEENWR DM

BUSINESS REVIEW AND PROSPECTS

Business Overview

During the Reporting Period, ISP Business and property and facility
management business in China ("PFM China Business”) were the two
main business segments of the Group.

lysis

IO R AR

RBHE

RBEHRE - ERRMLEKRERXZHERTEY
ELFREEREF([FENERREEEER])
RARENMRKERERH D -

Business Results EREE
ISP Business PFM China Business
EREMHREHREEER L ERE RS
Six months ended 30 June Six months ended 30 June
EZ6A30HEAEA HZE6H30RIEAER
Change Change
28 28
HKS$’ million BEEER 2025 2024 Amount 2025 2024 Amount
T % T %
Revenue & 60.0 49 16.1 1 36.7% 2.2 37 (15) | 40.5%
Gross profit EF 7.8 54 24 1 44.4% 18 25 ©07) | 280%
Operating expenses TEHY (35.8) (14.7) Q1Y) 11435% (2.1) 23) 02 | 8.7%
Operating (loss)/profit L& (F1R) &7 (28.0) (9.3) (18.7) 1201.1% (0.3) 0.2 (0.5) | 250.0%
Others Hit 0.1 03 02 |667% - 0.1 1) | 1000%
(Loss)/profit for the period ~ Hifk (&518),/ %% (27.9) (9.0) (18.9) 1 210.0% (0.3) 03 (0.6) | 200.0%
ISP Business EREMRISHKRIEEEK

ISP Business served as the Group's principal revenue driver, consistently
contributing over 90% revenue to the Group in recent years.
Established in 2006 and acquired by the Group in 2012, the ISP Business
boasts a 19-year operational track record. Since the acquisition by
the Group in late 2012, ISP Business has successfully completed more
than 266 projects with a cumulative contract value exceeding HK$9.3
billion as of 30 June 2025. These projects encompass a comprehensive
range of services for local clients including interior design, fitting-out,
renovation and conservation, addition and alteration works ("A&A
works"), construction, maintenance, and buildability and feasibility
studies for building related projects.

4 ISP HOLDINGS LIMITED
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Management Discussion and Analysis

The construction industry faced mixed conditions in the first half
of 2025. While infrastructure and housing development showed
early signs of recovery, which were reaffirmed by the Hong Kong
Government commitments in the 2025-26 Budget to accelerate
investment in green infrastructure and large-scale housing projects,
this sector’s overall performance weakened due to macroeconomic
instability. The factors which contributed to this downturn included
sustained geopolitical uncertainties, rising costs stemming from trade
protectionism, persistent inflationary pressure and weakening market
sentiment as evidenced by elevated vacancy rates and declining
consumer spending. These conditions significantly dampened
investment appetite and investor confidence. Consequently, many
potential business operators and property owners hesitated and
opted to defer or even abandon planned fitting-out works, A&A
projects and new construction initiatives. This hesitation led to a
notable decline in invitation to tenders, intensified competition across
the market and an increasingly challenging operating environment
for the industry. While inevitably affected by economic downturn
coupled with fewer project opportunities, compressed margins and
operational constraints, ISP Business demonstrated resilience by
leveraging its strong client relationships, capitalizing on its proven
track record and securing new projects. Notably, a key achievement
during the Reporting Period was the awarding of the proposed
residential development project at Middle Gap Road from an existing
employer, reaffirming client confidence in our capabilities. In addition
to the significant project, ISP Business secured several small-scale
renovation projects including works on commercial and residential
units from former employers, demonstrating their continued trust
in our service quality and satisfaction with our past performance.
Further expanding its portfolio, ISP Business secured a new hoarding,
demolition, and A&A works contract for a school in Causeway Bay,
strengthening our presence in the education sector. Separately, the
team initiated a bespoke renovation project for a yacht, commissioned
by an existing employer, which showcased the Group's versatility and
ability to deliver tailored solutions across diverse asset types. During
the Reporting Period, ISP Business secured new contracts for a total
amounting over HK$85.0 million, maintaining stable performance
comparable to the Corresponding Period. These awards underpinned
the Group’s market resilience and adaptability in a competitive market,
and our commitment to maintaining high service standards across
all segments. Building on this positive momentum, ISP Business
will maintain proactive in tendering while exercising prudent risk
management for the second half of 2025. As of this report date, ISP
Business has actively tendered for projects with pending results,
including new build, fitting-out, and A&A works with the total contract
sum of approximately HK$600.0 million. These potential awards could
generate substantial revenue in coming years. Additionally, as of 30
June 2025, the total outstanding contract value stood at approximately
HK$173.3 million with revenue expected to be recognized within the
next two years.

BEEBNWR DN

205 F FHFRETEARERLEY - BREEE
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EIRAHRIEE £ ETR AT OEERERTZE N
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85,000,000 T FT A 4 RIRER B L RIFF
B ZERRYBEAEEEMERFUTHE
MEREEN  ARBRMBBEME XSS ER
BREIZENEE - RLRTHE EREMHL
FERIE B E 557 2025 FF N F FHERIERE
IZERERREIEWERRES - BEAFREAS
ENEMEKBHEEEEFORZMEBEERRES
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Management Discussion and Analysis

BEBNWR DN

Amid challenging market conditions, the Group has implemented
strategic cost controls, strengthened client engagement and diversified
its services to mitigate risks and position itself for recovery. During
the Reporting Period, ISP Business achieved significant milestones by
completing two major proposed residential development projects
at Bisney Road and Headland Road, as well as delivering the interiors
and finishing works for a modular integrated construction project.
These accomplishments demonstrated the Group’s operational
excellence and commitment to quality, even in market headwinds.
ISP Business generated revenue of approximately HK$60.0 million
during the Reporting Period, representing a 36.7% increase from
the Corresponding Period (2024: HK$43.9 million). This growth was
primarily attributable to the workload replenishment from new
contracts secured in both current and prior periods, which helped
offset the revenue impact from completion of substantial projects
and effectively mitigated fluctuations in revenue from project cycles.
Gross profit showed even stronger growth, increasing 44.4% over the
Corresponding Period (2024: HKS$5.4 million) to approximately HK$7.8
million for the Reporting Period, reflecting improved operational
efficiency.

During the Reporting Period, the Group incurred substantial costs
related to completed arbitration hearings that were concluded in the
first half of 2025, as well as preparation for an ongoing litigation case
scheduled to be started in the third quarter of 2025. On the other hand,
the deteriorating business environment in Hong Kong, particularly
financial instability among major developers led to heightened
credit risk across the construction sector. To address the potential
risk of default, the Group made significant provision for bad debt
and expected credit losses on both receivables and contract assets.
These challenges resulted in a 143.5% surge in operating expenses
to approximately HK$35.8 million for the Reporting Period. All these
factors had led to an operating loss of approximately HK$28.0 million
for the Reporting Period compared to approximately HK$9.3 million
for the Corresponding Period. After accounting for the other income,
ISP Business posted a net loss of approximately HK$27.9 million for the
Reporting Period.

6 ISP HOLDINGS LIMITED
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Management Discussion and Analysis

Going forward, the construction industry continues to face
persistent instability amid a volatile global economic environment.
Macroeconomic headwinds including global inflationary pressure,
ongoing geopolitical tensions and trade protectionism have further
aggravated the challenges facing the construction industry in the
second half of 2025. In addition, sector specific pressures, such as
persistently high vacancy rates, low transaction volumes and declining
property prices over recent years, have eroded and subdued investor
and occupier confidence. These pressures have collectively created a
hesitant and cautious market stance and reduced tender invitations to
construction and fitting-out projects which led to stringent customer
budgets and intensified competition and driving aggressive pricing
strategies across the sector. A shadow of uncertainty is cast over the
industry’s operating landscape, adversely affecting investor confidence,
project feasibility and long-term planning. In response to such adverse
operating environment, our ISP Business is implementing a proactive,
multi-pronged approach to ensure timely completion of our existing
projects while maintaining high standards of client satisfaction. At
the same time, the Group will adopt cautious bidding practices in
tendering for new projects, balancing workload replenishment with
profit margin protection and navigating intense market competition
strategically. Furthermore, ISP Business will apply a sector focus
approach to concentrate on core competencies in the luxury residential
developments and high-end fitting-out projects. Additionally, the
business will pursue extension works from existing clients and diversify
our project portfolio by targeting renovation opportunities in the
hospitality industry, leveraging established client relationships and
capitalizing on proven technical capabilities. Simultaneously, the
Group is well-positioned to benefit from the government’s planned
completion of 60,000 housing units as outlined in the Chief Executive's
Policy Address, anticipating revival of construction and fitting-out
demand and emerging niche market opportunities. This strategic
approach enables the Group to maintain operational momentum,
strengthen its market position, drive sustainable growth and steer
through current market challenges.

Building on our enhanced financial resources, long standing industry
reputation, extensive experience and proven track record in the
industry, the Group maintains strong confidence in the growth
prospects of ISP Business. Given the Group’s sanguine outlook,
including a satisfactory level of contracts on hand, recent tender
submissions, and a robust pipeline of sizable tenders planned for the
second half of this year, our Directors anticipate considerable business
opportunities and renewed market momentum in the coming period.
With a strong foundation and proactive tendering strategy, ISP
Business is well-equipped to capture new business opportunities and
respond to evolving market demands. The Group remains committed
to leveraging its competitive strengths to drive steady and sustainable
growth in the near term.

BEEBNWR DN
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Management Discussion and Analysis

BEBNWR DN

PFM China Business

During the first half of 2025, PFM China Business operated in an
environment marked by challenging market conditions impacted by
economic uncertainty and subdued consumer sentiment across Hong
Kong and Mainland China. The sector also experienced intensified
competition and profit margin pressure, particularly from government
and commercial contracts. During the Reporting Period, the expiration
of a major commercial property management contract in Shanghai
led to decline in our performance with a significant 40.5% decline in
revenue to approximately HKS$2.2 million (2024: HK$3.7 million) while
gross profit decreased by 28.0% to approximately HK$1.8 million
(2024: HK$2.5 million) compared with the Corresponding Period. After
accounting for all operating expenses, PFM China Business recorded
a net loss of approximately HK$0.3 million for the Reporting Period,
which is a reversal from a net profit of approximately HK$0.3 million for
the Corresponding Period.

While maintaining cautious optimism, the Group observes gradual
signs of recovery in China’s market supported by the government
policy easing, stimulus measures and evolving client expectations.
A new residential property management contract was awarded
following the Reporting Period, demonstrating improving client
acquisition trends. However, we are still facing ongoing challenges in
the property and management sector since the external environment
is still complex and unstable. Geopolitical tensions, particularly the
strained relationship between China and the United States, along with
continued industry competition, add complexity to the operating
landscape. To navigate these uncertainties, the Group will maintain
a conservative organizational structure while leveraging diversified
services to enhance business resilience and competitiveness
simultaneously. To support sustainable growth, the Group will also
actively pursue new and alternative business expanding income
streams for PFM China Business as well as focusing on sustainable
development.

8 ISP HOLDINGS LIMITED
Interim Report 2025
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Management Discussion and Analysis

Outlook of the Group

Looking forward, the Group anticipates continued economic
challenges in the local market, with persistent headwinds including
cautious sentiment among our potential business partners and
property owners, elevated global inflationary pressures and financial
constraints affecting prominent developers. These conditions are
expected to suppress investment appetite and market demand that
continue negatively impacting our ISP Business performance. Despite
these challenges, the Group is implementing proactive strategies to
be well-equipped and diversifying our project portfolio to focus on
relatively stable sectors such as luxury residential development and
rehabilitation, commercial properties and local residential properties.
Simultaneously, the Group maintains robust liquidity to support our
potential large-scale projects. By leveraging our proven track records,
extensive industry experience and multidisciplinary team expertise, we
are well-positioned to undertake substantial projects to deliver high
quality outcomes and strive to sustain business growth in the coming
year.

The Group maintains optimism about its long-term prospects,
anticipating stable financial performance, a sustainable growth
trajectory and continued value creation for shareholders in the years
ahead. Building on our history of resilience and improving financial
performance, we remain committed to transparent governance,
responsible business practices, inclusive growth strategies and
sustainable development goals. Our operations are anchored in
customer focus, integrity, teamwork, innovation and pursuit of
excellence. By elevating and improving communication and service
quality, we are committed to improving customer satisfaction across
all segments. Given the rapidly evolving business landscape, the Group
will continue proactively addressing operational and financial risks
and adapting to the rapidly evolving business landscape. Our solid
organizational foundation, combined with an experienced, dedicated
management team, reinforces our confidence in facing future
challenges and taking an agile, purpose-driven approach to emerging
opportunities.

BEEBNWR DN
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Management Discussion and Analysis

BEBNWR DN

Financial Position and Financial Risk Management

As at 30 June 2025, there was no outstanding bank loan for the Group.
During the Reporting Period, the Group’s funding sources were
exclusively supported by retained earnings from its business operation
and internally generated cash flows.

With regard to the current portfolio of businesses, management
anticipates meeting future financial requirements through
shareholders’ equity and available banking facilities. The existing cash
and cash equivalents balance are proposed to be allocated to further
strengthening the competitive position of the Group with extra cash
for purchasing of surety bonds and covering of upfront project costs.
This strategic allocation will enable the Group to tender for larger
and/or more projects. They in turn can improve tender success rate
and facilitate the expansion of ISP Business. The management of the
Group will maintain proactive in monitoring the financial position,
capital structure and working capital level on a regular basis to ensure
sufficient liquidity in the way that can enable us to seize more business
opportunities in the market when they arise, thereby enhancing long-
term profitability.

B 7 AR O 2 B 7 R B B
REBREE2025F6 A30 B I ERITE R
BiE - RBEHHE - AEENESRFEEZEHRHE
KEEHNRERBAMABEENR S R -

WRAXRGHAMS @ EEBEMG AR R ER
FRITEEZ RN AT AR R RKMBHEL

RER MASFTEERRANE - TERALE
EHHFED  RIRSURBERORIRZR

AR A - (AR ERESBIRE REM &3
FLZBBREAE  EURATEER  REZTAKHM
FERABEBER AKEEEBSESRER
EHERP AR RERRE  NEFTREE
BARRBER  BRICEEZTIHEE - KM
RARBBNEES -

30 June 2025 31 December 2024
Financial position (HK$'000) MR BT ) 20256 A30H 2024% 12 A31H
Total assets BEEHAE 285,217 297,556
Account and other receivables, retention [ Ui B X Kz EL 4 fiE U 5008 &
receivables and other assets FEWRES MEMEE 180,313 191,978
Restricted cash deposits, pledged bank SR HIIR & FR - DIIRRIT
deposits/deposits with original TR RE B #BiR=1(E A
maturities over three months 2EZRRENIRSEE
and cash and cash equivalents 102,739 103,681
Current assets REBEE 283,052 295,659
Current liabilities REBERE 146,683 146,813
Non-current liabilities ERBERE 473 437
Net assets EEFE 138,061 150,306
Net assets per share (HK cents) BREEZE(GBE) 19.2 29.8
Current ratio BN =R 1.9 2.0

The Group maintains a conservative approach to financial risk and
resource management under the supervision of the Directors.

ISP HOLDINGS LIMITED
Interim Report 2025
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Management Discussion and Analysis

The Group operates primarily in Hong Kong, with the majority of its
assets and liabilities denominated in Hong Kong Dollars. As a result,
the Group has minimal foreign currency exposure. The growth of the
Group's business in China has been funded by permanent capital
injections, and the long-term fund approach eliminates the need for
foreign currency hedging.

As of 30 June 2025 and up to the date of this report, the Group
had no material investments, capital commitments or contingent
liabilities, with the exception that a writ of summons was received
by ISP Construction (Engineering) Limited (an indirect wholly-owned
subsidiary), from the employer of the factory development project
at Yuen Long. Full details of the writ of summons were set out in the
announcement of the Company dated 18 January 2021.

Cash Management

The Group operates a centralised cash management system. Cash
balance in excess of immediate operational requirements is primarily
placed in short-term bank deposits with licensed banks in Hong Kong.

Human Resources

As of 30 June 2025, the Group employed 240 staff (including Directors
of the Company) across its Hong Kong and China operations (31
December 2024: 316 staff).

During the Reporting Period, the Group continued to prioritize
strategic workforce management to support its core operations,
particularly within the ISP Business segment. Despite ongoing
challenges in the construction and interiors market, Human Resources
played a key role in maintaining a lean and agile workforce structure
to navigate economic headwinds and project volatility. To promote
workplace wellness and support employee well-being and work-life
balance, the Group introduced various wellness programs aimed at
ensuring business continuity and fostering sustainable growth. By
embracing flexible policies, remote-friendly arrangements and digital
work norms, the Group enhanced operational efficiency through
improvements in processes, workspaces, collaboration systems, and
staff engagement. Sustaining our service quality remains a long-term
goal, and retaining top talent is critical to this mission. We consistently
invest in competitive remuneration and benefits packages, informed
by market research and regular benchmarking reviews. Our Human
Resources team closely monitors market trends to attract high-caliber
professionals and expand our talented workforce. To foster mutual
growth between the Group and its employees, we actively invest in
staff development and provide resources that support both personal
and professional advancement. We are confident that our team will
continue contributing to the Company’s success by delivering high-
quality services and earning the trust and recognition of our valued
customers.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the
Reporting Period (2024: nil).

BEEBNWR DN

AEBMEKRIZETBET  EABODEEM
BEHEEHE - Rt AREMINERBREDM -
AEBEEBERE 2 ERBBKRKATERPEN
B R AEER R ENBETTINEL H -

R2025F6 A30B MEEARREHE - BRARQ A
ME2EHBARSMEER(TR)BRARE
ETHREEROREEMNEMNSMK (FERSAKOEFE
EEHNAAT B A2021E1 B1sAHAE) I
BEEAIRE  BAREERSAEBE -

REERE

AEBERET RS ERRSL - REHARSXR
FBRZBBRASHET  TEFRRNETEZEEM
RITEREBRITFR -

ABER

HZE2025F6 308 REBREBELPEIER
EHUZET(BEARAESE) (2024F 12 A 31
H:316%) °

WEHR - AREEEECEERBERTER -
UXEEZOLER - LEEEERNRMHRIFIRIA
BEBKEE - BEZENETARMHTIHHERE
B ANERBFIEHFEHREENE THRE
VAREST A SR M bt TR B) /7 I 3548 T BSR4 o
BTREBTHOER  XIHE TR TIER
EERTE - SEHEL T ZRERAS BERE
REBEEEW(REXKENK - BERAEEN
BE  EMSETEIREEEREE THEER
MW NREBEBNERE  TEZH - KB
RGN B THEE R ZEBUE - SR
BOARHRMNERER MBEBRRATEHR
ERE-BAREMERZ HAKERERARTF
NEFHEMENEE - LRETHHAEME R
HEEFGETHE - RPINANERE R Z V)
EMIZBE - WRSISEREFEXZAT WALKEM
MAZBE BTREAEBEEE T Z MR
i BAEBRRENETHR - YIRHEHHE
AMBEZERNER - HABE  RADEERS
HEEBARESRENRBLREEETPMNE
EMRBA - BABKI L ER

Gl g
EXRATHBENRE IR HIR (2024 5
&) -
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Report on Review of Interim Condensed Consolidated Financial Statements

AR S M B HRRNFRRE

|IBDO

EEh - +852 2218 8288
{SH : +852 2815 2239
www.bdo.com.hk

TO THE BOARD OF DIRECTORS OF ISP HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
statements set out on pages 14 to 34, which comprises the condensed
consolidated statement of financial position of ISP Holdings
Limited (the “Company”) and its subsidiaries (collectively referred
to as the “Group”) as of 30 June 2025 and the related condensed
consolidated statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the six-month
period then ended, and notes to the interim condensed consolidated
financial statements, including material accounting policy information
(the “interim condensed consolidated financial statements”). The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34 “Interim Financial Reporting”
("HKAS 34") issued by the Hong Kong Institute of Certified Public
Accountants. The directors of the Company are responsible for the
preparation and presentation of the interim condensed consolidated
financial statements in accordance with HKAS 34. Our responsibility
is to express a conclusion on these interim condensed consolidated
financial statements based on our review. This report is made solely to
you, as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

ISP HOLDINGS LIMITED
Interim Report 2025
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Report on Review of Interim Condensed Consolidated Financial Statements
HHAS ARSI RRNERRS

SCOPE OF REVIEW

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

CONCLUSION

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

BDO Limited
Certified Public Accountants

Choi Kit Ying
Practising Certificate Number P07387

Hong Kong, 22 August 2025

FHEE
EEERBEEGHMAGRHZEEENRE
RS 241057 [ i1 B 88 A0 B L X BET 81T P H B
BHEFIERN ] E1TEMN - BEHTHMBEREREE
ZRBEMBMEFEHENABIELEHR - ME
RAATEMEMERNRERF -  BRHNBEEZBRE
BEBEFEETRINEBER/ ) HTESE
FAREESHATERTTAEREROME
EXFE Al BEFTEEREAER -

AR

BRESNEN BSUEZREIFNEFR <F
EZHRETHEARAMBERRARAEESERSTE
RIBBRBEFERISE 345755 -

BRUGRRETHERRERAF
BT AT

E2 94
HEEERYP07387
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

BHGSEE R EMEERER

For the six months ended 30 June 2025

B2 202596 A30HIEMEA
Unaudited
REER
Six months ended 30 June
EZ6H30ALAEA
2025 2024
Notes HK$’ 000 HKS$' 000
B EE BETT BT T
Revenue g 4 62,243 47547
Cost of sales and service $HE M ARG A (52,682) (39,658)
Gross profit EH 9,561 7,889
Other income and gain or loss Hang A8z 5 8,887 1,380
General and administrative expenses —BRITHBAX (37,118) (20,839)
Interest expenses AMBFHX 6 (27) (34)
Net (allowances)/reversal for impairment ~ JERIB N A HEE 2
losses on receivables and contract assets  JR{EE1E (Bf), R %5 (3,936) 1112
Loss before taxation BREEATE B 7 (22,633) (10,492)
Taxation I8 (2) 3
Loss for the period HREE (22,635) (10,489)
Other comprehensive income/(loss): Hitv2mEkas (F8) -
Item that may be subsequently reclassifiedto AR 2 E#H P IEF1ER 2B ¢
profit or loss:
Exchange differences on translating BEGINEBEEZERZERE
foreign operations 425 (202)
Total comprehensive loss for FARRERBEARESR
the period attributable to equity PHEEEHAE
holders of the Company (22,210) (10,691)
Loss per share for loss attributableto AN R REZFHAEESRER (Restated)
the equity holders of the Company (&E5)
— basic and diluted (HK cents) — EAREE (L) 9 (4.1) 20)
1 4 ISP HOLDINGS LIMITED
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Condensed Consolidated Statement of Financial Position
SRR 4R A B AR R &

As at 30 June 2025

R2025F6 H30H
Unaudited Audited
REEEX KEZ

30 June 2025 31 December 2024
2025 6 H30H 2024412831 H

Notes HKS$’ 000 HKS"000
B 5T BRI T BT T
Non-current assets FRBEE
Property, plant and equipment Wt - MAEE N AR 11 1,948 1,678
Deferred tax assets RIERIIEE B 217 219
Total non-current assets FRBEEHTE 2,165 1,897
Current assets REBEE
Contract assets EHEE 73,895 74,874
Account and other receivables and JrE LA R R R LA IR &
retention receivables FEWIRE & 13 86,799 89,045
Deposits and prepayments e B RIE 1,929 2,042
Financial assets at fair value AN AT ABES
through profit or loss eREE(HEZATE
(“Financial assets at FVTPL") FAEBEHNEREE]) 14 17,690 26,017
Restricted cash deposits ZRHIR TR 12 67,307 62,620
Pledged bank deposits/deposits EHERITERREIEA
with original maturities BE=EA TR
over three months 14,812 19,471
Cash and cash equivalents RENRSEE 20,620 21,590
Total current assets FEEEMALE 283,052 295,659
Current liabilities nEBEE
Payables and accruals ENBEER R ETER 15 143,054 142,444
Contract liabilities MERRE 2,368 3,480
Lease liabilities RS RE IR 1,261 889
Total current liabilities REBEEERE 146,683 146,813
Net current assets REIEEZRE 136,369 148,846
Total assets less current liabilities EEAERADES 138,534 150,743
Non-current liabilities FRBERE
Long service payment liabilities RERGEAE 279 279
Lease liabilities HEAE 194 158
Total non-current liabilities FnBEEHEEE 473 437
Net assets EEZEHE 138,061 150,306
Equity attributable to equity RATIREZFEAEGESR
holders of the Company
Share capital [ 16 7,173 50,486
Reserves G 130,888 99,820
Total equity s HAEE 138,061 150,306
SRERERAT 1 5
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Condensed Consolidated Statement of Changes in Equity
HERFE R BT X

For the six months ended 30 June 2025
B2 2025 6 A 30 H1E N MEA

At 1January 2025 (audited) R20256 1718 (B&%)

Loss for the period BRER
Other comprehensive income: Hit 2 mlkEs
Exchange differences on BEBNEBEEL
translating foreign operations EiER
Total comprehensive loss 2EEREE
Capital reduction (Note 16) FRARER (P2 16)

Issue of new share upon right issue,  FEEARE 1T ETAR
netof transaction costs (Note 16) — (FIBRR ZAA) (i3 16)

At 30 June 2025 (unaudited) R2025%6 A30 A (REER)

At 1 January 2024 (audited) 1202451 A 1R (8EH) 50,486 - - 1513 (2,960) 135,389 184428
Loss for the period HNER - - - - - (10,489) (10,489)
Other comprehensive loss: Ht2EEE
Bxchange differences on BEBNEBEEL

translating foreign operations EHES - - - - (202) - (202)
Total comprehensive loss 2HBBEE - - - - (202) (10,489) (10,691)
At 30 June 2024 (unaudited) 1202456 A30 A (REEHK) 50,486 - - 1513 (3162 124900 173,737

1 6 ISP HOLDINGS LIMITED
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Condensed Consolidated Statement of Cash Flows
BHGSERERER

For the six months ended 30 June 2025

B2 2025F 6 A 30 H1EAMEA
Unaudited
RBEZ
Six months ended 30 June
BZ6H30HLLAEA
2025 2024
HK$’000 HKS$' 000
BT T BT T
Operating activities R
Cash used in operations KEEBRAZERS (27,617) (22,978)
Interest received 2 HFE 4,993 1,031
Net cash used in operating activities RERBRA R FH (22,624) (21,947)
Investing activities RE¥EK
Purchase of property, plant and equipment  BEE ¥ 3 « #2281 (6) (610)
Proceeds from disposal of financial HERAFEFABRZ
assets at FVTPL EREEMSHIE 11,870 -
Dividend derived from financial REEBRATFEGFABRZ
assets at FVTPL TREEIRE 464 358
Placement of restricted cash deposits FIE R $13R 2175 (4,687) -
Placement of pledged bank deposits/time  FREKIFIRITERREIH A
deposits with original maturities over HBiE =18 A 2T 8FEH
three months - (3,155)
Release in pledged bank deposits/time R EEIRIRITERREIAA
deposits with original maturities over BE=EA 2 EHEHR
three months 4,659 -
Net cash generated from/(used in) REEBELE(ER) 2
investing activities R&FHE 12,300 (3407)
Financing activities B XK
Issue of new shares upon right issue A AR BT HTAR 10,833 -
Transaction cost paid for shares issued ThETEE TR S 22 S R AN (868) -
Repayment of principal portion and EEMERGE 2 AR D RFE
interest of the lease liabilities (930) (936)
Net cash generated from/(used in) BMEXKELE (A2
financing activities HERE 9,035 (936)
Net decrease in cash and cash equivalents B &R B S EERD 2 FHE (1,289) (26,290)
Cash and cash equivalents at the ByzRe kRS E
beginning of the period 21,590 68,241
Exchange gain/(loss) on cash and HekReFEERL
cash equivalents s (EBE) 319 (463)
Cash and cash equivalents at the HARZEERRAESSEE
end of the period 20,620 41,488

SHERERAF
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Notes to the Interim Condensed Consolidated Financial Statements
FHIRS BR 4R & B 7S SRR B &
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GENERAL INFORMATION

ISP Holdings Limited (the “Company”) was incorporated in
Bermuda under the Companies Act 1981 of Bermuda as an
exempted company on 4 August 2003. The address of its
registered office is Clarendon House, 2 Church Street, Hamilton,
HM 11, Bermuda. The Company’s shares were listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 9
October 2003.

The principal business of the Group is principally engaged in the
provision of interiors and special projects business in Hong Kong
("ISP Business”) and property and facility management business
in China (“PFM China Business”).

These unaudited interim condensed consolidated financial
statements are presented in thousands of Hong Kong dollars
(HKS), unless otherwise stated, and were approved for issue by
the Board on 22 August 2025.

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
statements have been prepared in accordance with Hong
Kong Accounting Standard ("HKAS") 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountants and the applicable disclosure requirements of the
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited.

Except as described below, the accounting policies used in the
preparation of these unaudited interim condensed consolidated
financial statements are consistent with those set out in the
annual report for the year ended 31 December 2024, except
for the adoption of the following revised HKFRS Accounting
Standards for the first time for the current period’s financial
information.

1 —REH
SMERERAA(ARAF]) R20034F8
R4BRBI FEEEQREE AR ET
ML BERPE AR - TMPEEMI A
Clarendon House, 2 Church Street, Hamilton, HM
11, Bermuda ° N2 A B9 72 2003 F 10 H9 H
EEBBERHFBR AR ([HEAZA]) L o

AEEZTEXHERREBREEANEMK
FRIR B X715 ([ E R RFHRIAR %55])
KA BRI N ik B R RIS 15 ([
BWE ke RS ])

B BAEFIREEIN - It E ARG T IZ P AL
B BHRERABEFITIIR - WE R 2025 F
SA RN BREEFGHETIE -

2 WER#
AREEZPHEAGEUMBERRERES
BEITMASRMNELETER(EEE
AHEERN L) 33455 [ h BB A 3RS | K& B
ERXRHMARARZESF LTRRINARKE
MEMMRmS

B ESN - REZEREE LT BERE
BRI AN &S R A E 2024 5 12
A31 B FERFRAEE 20 HEARE
MBERBEREATIRERT BBV RS

R G ETER o

Amendments to HKAS 21
BB GFTEANE 215 (ER])

Lack of Exchangeability
= AP HE It
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The nature and impact of the revised HKFRS Accounting
Standards is described below:

Amendments to HKAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and
how it shall estimate a spot exchange rate at a measurement
date when exchangeability is lacking. The amendments
require disclosures of information that enable users of financial
statements to understand the impact of a currency not being
exchangeable. Earlier application is permitted. When applying
the amendments, an entity cannot restate comparative
information. Any cumulative effect of initially applying the
amendments shall be recognised as an adjustment to the
opening balance of retained profits or to the cumulative amount
of translation differences accumulated in a separate component
of equity, where appropriate, at the date of initial application. The
amendments are not expected to have any significant impact on
the Group's condensed consolidated financial statements.

The interim condensed consolidated financial statements do not
include all financial risk management information and disclosures
required in the annual financial statements, and should be read
in conjunction with the Group's annual financial statements for
the year ended 31 December 2024.

The Group's activities expose it to a variety of financial risks:
market risk (including foreign exchange risk and interest rate risk),
credit risk and liquidity risk.

The Group adopts prudent liquidity risk management which
includes maintaining sufficient bank balances and cash, and
having available funding through an adequate amount of
committed credit facilities. Cash flow forecast is performed in the
operating segments of the Group and aggregated by corporate
finance team taking into account the Group’s history of
refinancing, its available banking facilities and its assets backing.
Corporate finance team monitors forecasts of the Group’s
liquidity requirements to ensure the Group has sufficient cash to
operate and meet its liabilities as and when they fall due.

Notes to the Interim Condensed Consolidated Financial Statements
FHIRS BR 4R & B A SR R F &

RIEFTEBMBRE LR FEHEREEM
FEMN

BEGFHEANENRUERRET LERE
A - RERRSAN RS —BE
B ARERZAILBENERT  BXE
fAl A8 R AV BIEARE X - LB RT E KB
BAE  UEMBHRRERETHEETH
RBMETE - NFHERIER - ERAZIER
B EENSEMRLEREN - BOERZRE
FIMTARETERERSBENEABERF
Yeas V) erEE S i an FIBE KRR 0 RETA0EE
REBROER)WRE - BetzEs Ty
SENBAAHUBRRELERNEATE

FERRSRAAR & B 75 B R B 15 B B TS R
KR EZMEYHRARERER RFE
BESAREBREZ2024F12A3181EF
B2 FEMBmER—HHEE -

AEBZEHSHAEERZER KRR : M5
R (BFEIMNERR A ERER) - EERER
KReEER o

AEEXRDEFERDECAREE - B4
FABZBITHEBERE  WEBDAGHE
ERmEBATHPRAZARSE - ARELZ
LENHSETRSRERA  AdAFLM
BEGREEARE 2 BEBRECE - H
AHBHIRITRE R EEERAE — G5
B RAMBEREAARERSESFEKX
ZIER - NRERASEE MRS LENRE
EHBHZAE -
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Notes to the Interim Condensed Consolidated Financial Statements
PHIRS BA 4R & B A SRR FI &
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CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
The preparation of interim condensed consolidated financial
statements requires management to make judgements,
estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and
liabilities, income and expenses. Actual results may differ from
these estimates.

In the preparation of these interim condensed consolidated
financial statements, the significant judgements made by the
management in applying the Group’s accounting policies and
the key sources of estimation uncertainty were the same as those
that applied to the consolidated financial statements for the year
ended 31 December 2024.

SEGMENT INFORMATION

In accordance with the Group's internal financial reporting
provided to the chief operating decision-makers, identified as
the Executive Committee, who are responsible for allocating
resources, assessing performance of the operating segments and
making strategic decisions, the reportable operating segments
and their results are as below:

ISP Business; and

PFM China Business
Segment assets and liabilities of the Group are not reported to
the Group's chief operating decision makers regularly. As a result,

reportable assets and liabilities have not been presented in these
condensed consolidated financial statements.

ISP HOLDINGS LIMITED
Interim Report 2025
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Notes to the Interim Condensed Consolidated Financial Statements
FHIRS BR 4R & B A SR R F &

Segment Results (in HK$'000) DEEACEMET )
Corporate
ISP PFM China Overhead
Business Business Subtotal (Note) Total
Six months ended EHZ2025%6H30H EREHR  FEWER TREH
30 June 2025 EAEA BHREBEYE REETEER Nt (BH=E) st
Revenue Wi
— Over time ——REH 60,065 2,178 62,243 - 62,243
60,065 2,178 62,243 - 62,243
Gross Profit ER 7,804 1,757 9,561 - 9,561
Gross Profit Margin ES Ik 13.0% 80.7% 15.4% = 15.4%
Operating expenses RERX (35,788) (2,045) (37,833) (3,221) (41,054)
Operating loss REFHE (27,984) (288) (28,272) (3,221) (31,493)
Operating loss margin AR EIEE -46.6% -13.2% -45.4% - -50.6%
Interest expenses for HESBNEHX
lease liabilities (20) (7) (27) = (27)
Other income and gain or loss Hpg AFB5& 126 (66) 60 8,827 8,887
(Loss)/profit before taxation BRBiAT (B518) BA (27,878) (361) (28,239) 5,606 (22,633)
Taxation g () - () = (2)
(Loss)/profit for the period HR (EB8) &5 (27,880) (361) (28,241) 5,606 (22,635)
Corporate
ISP PFM China Overhead
Business Business Subtotal (Note) Total
Six months ended HZE2024F6A30H ERERMHE  FEUER THER
30 June 2024 1E~EA BRIER X1 RiEEER Nt (FftE) st
Revenue g
— Over time — —REHE 43,887 3,660 47,547 - 47,547
43,887 3,660 47,547 - 47,547
Gross Profit EF 5,381 2,508 7,889 - 7,889
Gross Profit Margin EFIE 12.3% 68.5% 16.6% - 16.6%
Operating expenses "ERY (14,701) (2,300) (17,001) (2,726) (19,727)
Operating (loss)/profit & (B1R),/ SR (9.320) 208 9112) (2,726) (11,838)
Operating (loss)/profit margin BE(EB)EFIE -21.2% 5.7% ~19.2% - ~24.9%
Interest expenses for HEABHNSHAX
lease liabilities @n (13) (34) - (34)
Other income and gain or loss HAo g A T8 314 93 407 973 1,380
(Loss)/profit before taxation BREiAT (E518) 5 F (9,027) 288 (8,739) (1,753) (10492)
Taxation | 3 - 3 - 3
(Loss)/profit for the period R (EE),/ & T (9,024) 288 (8,736) (1,753) (10,489)

Note: Corporate overhead mainly represents corporate and administrative activities,

and shared services.

MiEE - THERIERRRIRITHES - URHAZRE -
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| Notes to the Ihteri Condened Consolidafed Financial Statements
FHA R AR S BT ISR R MY =

5 OTHER INCOME AND GAIN OR LOSS

5 HWAMER

Miscellaneous income

Bank interest income

Dividend derived from financial assets
at FVTPL

Fair value change on financial assets
at FVTPL

Exchange (loss)/gain

EmA 245

RITHBEUA 952

REEAFEFABEZ

SRMEEMRSE 358

BAFEFABEZEMEERN

N EEE) (229)

&3 (E518) ke 54
1,380

6  INTEREST EXPENSES

6 FIBRAX

Interest expenses on lease liabilities

HEBBENHSMAX

] 34

2 2 ISP HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Statements

7  LOSS BEFORE TAXATION

h AR BA AR S Bt S R AR B

FRIRATES 1R

Loss before taxation is arrived after charging:

BRIATE IR HIkR T 558

Staff costs, including directors’ emoluments ETHAN(BIRESNG) 22428
Depreciation of property, plant and M - MR RERETE

equipment 1,095
Professional and legal expenses included in BEE—RETBFAZHR

general and administrative expenses NEEERER 7,570

8  TAXATION
Hong Kong profits tax has been provided at the rate of 16.5%
(2024: 16.5%) on the estimated assessable profits for the period
after application of available tax losses brought forward for both
periods. Taxation on overseas profits has been calculated on the
estimated assessable profits for the period at the rates of taxation
prevailing in the countries in which the Group operates.

The amount of tax charged to the condensed consolidated
statement of profit or loss and other comprehensive income
represents:

R\

MEERE M E B R ST TR AN T R
EAINBR A AR E S B AT X
16.5% (2024 FF : 16.5%) fE R Bl - AEE 2
YNGR I8 Th iR A B R AT B ER B i I LA
HEEEMERR ZRITHEE -

PGS BRI R 2
THLEEMT ¢

Deferred taxation RIEFIE

SHERERDR
PHEIRE 2%25 2 3



Notes to the Interim Condensed Consolidated Financial Statements
PHIRS BA 4R & B A SRR FI &

9  LOSS PER SHARE 9 BB\
Basic loss per share is calculated by dividing the Group’s BREREEDBEBERERSEARBGEREE
unaudited loss attributable to the equity holders less dividends R EZE R R ] R E LA EAZ
(if any) to convertible preference shareholders by the weighted BB (a0 ) B LA B #2025 5 A 8 HEL AR &Y
average number of ordinary shares in issue after adjusting for the AAE D HFTHRR (FHBEAM T 16) 2R
bonus element from the rights issue on 8 May 2025 with details EETEBERMETFHEEE -

as set out in Note 16 during the period.

Unaudited
RIBERX
Six months ended 30 June
BZE6H30R1EAEA
2025 2024
(Restated)
(feE5)
Loss for the period attributable to HIARS S B A FE(hEs 1R
equity holders (HK$'000) (BT (22,635) (10,489)
Less: dividends to convertible preference & : AJE#E LM IIEIFE A Z
shareholders (HK$'000) i B G FIT) = -
Loss for the period attributable to HARNE A AR AR AE R B AL 1R
ordinary shareholders (HK$'000) (BT IT) (22,635) (10,489)
Weighted-average number of ordinary B 377 i1 F19 L RS E
shares issued ('000) (F) 557,020 532,770
Basic loss per share (HK cents) BRRERERE (B (4.1) (2.0)
Note: Diluted loss per share were the same as the basic loss per share as the MisE © BARVRERERA A B A SRE L IS AR REE
assumption of the conversion of the Company’s convertible preference shares WE - A SRS EEEEGREREIBER -
would have anti-dilutive effect.
10 DIVIDEND 10 BRRA
At a Board of Directors (“Board”) meeting held on 22 August R2025F8sANHRTZ2EF2([EFg])
2025, the Board resolved not to declare interim dividend for the SHL  BEEERATHEZE2025F6 A30
six months ended 30 June 2025 (2024 nil). BIEANEA SR HAIRE (2024 F « &) o
ISP HOLDINGS LIMITED
24
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Notes to the Interim Condensed Consolidated Financial Statements
FHIRS BR 4R & B A SR R F &

11

12

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group entered
into new lease agreements for buildings and premises and
recognised property, plant and equipment (including leased
properties) at approximately HK$ 1,343,000 (2024: approximately
HK$1,780,000).

RESTRICTED CASH DEPOSITS

Restricted cash deposits ZRRFIR ST

11

12

M BERRH

HZE20255F6 A30HENMEA @ AEEFTZ
EREFREINFHER ST ERWE
BB EE(BEAEYWE) L9758 1,343,000
TL (2024 4F #4978 1,780,0007T) °

ZREIREFR
Unaudited Audited
RISERZ KEZ
30 June 2025 31 December 2024
2025F 6 H30H 2024912 A31H
HK$’ 000 HKS"000
BT T BT T
67,307 62,620

These cash deposits were placed in the designated interest-
bearing bank accounts in Hong Kong under the custodian’s
arrangement. They can be only used to settle potential future
claims related to the court cases against the custodian, as
specified in the surety bonds entered between the Group and
custodian in early years. The restricted cash deposits will be
released and repaid to the Group upon the settlement of the
relevant court cases or by further court order. During the six
months period ended 30 June 2025, the Group recognised
interest income included in other income and gain or loss
approximately HKS$4,687,000 (2024: nil) for restricted cash
deposits.

As at 30 June 2025, the restricted cash deposits have not been
released.

The details of the relevant court cases are set out in Note 17 to
the interim condensed consolidated financial statements.

ERSTFREEAEALHETALBENS
BEFEBIRITIRE - REASEEEZEARSF
FEMREFENHTE  MWERESTFHRIEH
REEBREETEANERERGEHENE
RIE - XRFIRSTFHEERBEERMFLE
RoAEE - PRSBBEVEELAER -
HE 202596 A30H IE/NE AR - AEH
X PR HI3R & FRIERFT AR MU AN E =
M FI B U A K 7 4,687,000 7T (2024 FF -
=) o

R2025F 6 A30H @ ZRHIR T ARHE
|§% o

MR AR BER T S RRRE I
WMEMIFE7 -

SHERERAF
AR HARE 2025

25



Notes to the Interim Condensed Consolidated Financial Statements

th

13

26

IR AR S T R R aR o

ACCOUNT AND OTHER RECEIVABLES AND RETENTION
RECEIVABLES

The credit period of the Group's accounts receivable generally
ranges from 30 to 60 days. (31 December 2024: 30 to 60
days) and the majority of the Group’s accounts receivable are
denominated in Hong Kong dollars. The ageing analysis of
accounts receivable by invoice date is as follows:

13 FE M3 B 0 e L fth R e o0 TR Rt B MY R

&
AREBERBKERZEEH BN T30E60
H (20245128318 :30260H ) - K&EH
ZRED R BRI S AT E o IRBE
D2 FEUER R Z BRER D ATZA T

Unaudited Audited
REER REZ

30 June 2025 31 December 2024
20256 A30H 2024 12A31H

HK$’ 000 HKS'000
BT T BT
Accounts receivable FE U BR R
0to 30 days 02 30H 14,073 14,000
31 to 60 days 31%60H 115 306
61 to 90 days 61290H 66 299
Over 90 days 9 A E 24,183 27,058
38,437 41,663
Other receivables HibEUWFRIE 10,836 10,828
49,273 52,491
Impairment of account and FE U BR R % L Ath R UL R IE
other receivables ZRE (4,249) (4,086)
45,024 48,405
Retention receivables EWRES 42,373 40,786
Impairment of retention receivables FEWRE € 2 F{E (598) (146)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 41,775 40640
Account and other receivables and FEURBR T I H fth FE U FhIE %
retention receivables EWRES 86,799 89,045

Retention receivables in respect of the contracting business are
settled in accordance with the terms of the respective contracts.
At 30 June 2025, retention receivables from customers for
contract works amounting to approximately HKS$4,869,000 (31
December 2024: HK$6,633,000) are expected to be recovered or
settled in more than 12 months from the end of the reporting
period, all of the remaining balances are expected to be
recovered or settled within one year. Retention receivables are
included in current assets as the Group expects to realise these
within its normal operating cycle.

ISP HOLDINGS LIMITED
Interim Report 2025

HEEEENERKRE S DR ERREAHIER
G o R2025F6 A30R  BERAHIRE
Y FE W R [E & A 475 5 4,869,000 7T (2024 FF
128318 : B%66330007T) ' FBERKE
HARAE 12 AR B & - 2ERsRERTE
BN —FE R E s A - BURRE ST A
REEE  AAASBEEHRREFEERE
BIA S50 o
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14

The retention receivables are contract assets under HKFRS 15
until the end of the retention period as the Group’s entitlement
to this final payment is conditional on the Group’s work
satisfactorily passing inspection.

The maximum exposure to credit risk at the reporting date is the
carrying value of the account and other receivables and retention
receivables mentioned above. The Group does not hold any

collateral as security.

FINANCIAL ASSETS AT FVTPL

Listed equity securities in Hong Kong

FE LMHRARES

14

FEWIREl® BB EREERNE 155 TH
BHEE EEREHZER/L  RAKE
WEGGZ R HIIR AR R E 2 TR 5T midE B
BRI — ©

RifE BHER 2 ReEERR S L E

Yot e 5 R EL A P MR TR K FE M R (B & 2 AR T
1B - AKEY ERA TAERREER -

BATEHARSNERNEE

Unaudited Audited
RCER KEZ
30June 2025 31 December 2024
2025F 6 A30H 2024F12A31H
HK$’ 000 HKS'000

BT T AT
17,690 26,017

The listed equity securities are classified as current assets as the
management expects to realise these financial assets within
twelve months after the Reporting Period.

Fair value of the Group’s financial assets are measured at fair
value on a recurring basis.

The following table provides an analysis of financial instruments
that are measured at fair value at the end of the reporting period,
grouped into Levels 1 to 3 based on the degree to which the fair
value is observable in accordance with the Group’s accounting

policy.

N ETR BB RS R T = A AR
PRELSMEAE - LTRABSHSEA
RBEE -

ARESRMEENDT HENEBREATE
EHE -

TREIINEHREHERZAFEAENSR
TADH  ERBAKENGFTBER  E2
FENTBEREEADRE—EE =R -

SHERERAF
AR HARE 2025
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28

Financial assets SRVEE
Financial assets at FVTPL BRATFEFABER

— Listed equity investment ~ — ETIRRAIRE

Financial assets SREE
Financial assets at FVTPL AT EF B
— Listed equity investment ~ — FHRARE 26017 - - 26017

During the period, there was no transfers of fair value HN o F—REE K B EERNFE
measurements between Level 1 and Level 2 and no transfers into FrE MEEAREHE =R (2024F 128
or out of Level 3 (31 December 2024: nil). 31H ).
The valuation techniques and input used in the fair value ST ERNFEHEMBZEERENMEA
measurement of financial instrument are as set out below: BHEFHOT

Financial assets at FVTPL

BAVEFARGENEREE

— Listed equity securities HK$17,690,000 Level 1 Quoted closing price in
in Hong Kong (31 December 2024: an active market
HK$26,017,000)
— BB L HIRAE V8 # 17,690,000 7T F—& FE)R BB T 5 FT ¥R EY
(2024F12A318 ¢ W B
& 26,017,000 7T)
ISP HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Statements
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15 PAYABLES AND ACCRUALS 15 EMERRENRA
The credit period of the Group's accounts payable generally REERBRNERZEEH BN F30ZE60
ranges from 30 to 60 days. (31 December 2024: 30 to 60 days). H(2024F12A31H :30260R ) - IR¥EER
The ageing analysis of accounts payable by invoice date is as HHE D 2 BRRR 2 REDOTAT -
follows:
Unaudited Audited
REEZ REZ

30 June 2025 31 December 2024
20256 A30H 2024412 A31H

HK$’ 000 HK$'000
BETF T BT
Accounts payable BT ER™

0to 30 days 0&230H 32,754 43,022
31 to 60 days 31E260H 8,015 6,457
61 to 90 days 61290 H 6,999 5,346
Over 90 days 90 HIA E 31,680 21,000
79,448 75,825

Retention payables, other payables  E{H{REE « HttEMRR R
and accruals EtEA 63,606 66,619
143,054 142,444

Retention payables in respect of the contracting business are HAEES 7 EMNRES TIRIEREBE S OGN

settled in accordance with the terms of the respective contracts. 1T o

SHERERAF
AR HARE 2025 2 9
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16 SHARE CAPITAL 16 &
Nominal value Number of
per share shares Amount
BREE RO EE =8
HKS ‘000 HKS$'000
BT Tk BT
Authorised: VETE
At 1 January 2024 and R2024F1A18R
31 December 2024 2024F12831H
— Ordinary shares — L@k 0.1 9,000,000 900,000
— Convertible preference — ATEE B LR
shares (“CPS") ([rIEmEstR]) 1,000,000 100,000
At 1 January 2025 RH2025F181H 10,000,000 1,000,000
Share sub-division (Note a) W1 448 (st a) 001 90,000,000 -
At 30 June 2025 202556 A30H
— Ordinary shares — TR 0.01 90,000,000 900,000
— CPS (Note ¢) — AIEmE R (Mo 10,000,000 100,000
100,000,000 1,000,000
Nominal value Number of
per share shares Amount
BREE RHEEA k-]
HKS ‘000 HK$'000
BT Fh& BT
Issued and fully paid: BEITRAR
At 1 January 2024 and M2024F1A1BR
31 December 2024 202412 A31H
— Ordinary shares — LAk 0.1 424,850 42,486
—CPS — ATERE LR 80,000 8,000
At 1 January 2025 720251810 504,850 50,486
Capital reduction (Note a) R A (B sFa) - (45,437)
Increased share upon right B 4 iR T A A 32 0
issue (Note b) (B3 b) 001 212,425 2,124
At 30 June 2025 202556 A30H
— Ordinary shares — L@k 0.01 637,275 6,373
— CPS (Note ¢) — ATERE AR (Bfstc) 80,000 800
717,275 7,173
30 ISP HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Statements

Note:

(a)

Reference was made to the announcement of the Company dated 13 March

2025 and circular dated 21 March 2025, the Company proposed to implement a

capital reorganisation (“Capital Reorganisation”) which involves capital reduction

and share sub-division as follows.

Capital reduction

0]

The issued share capital of the Company would be reduced by
cancelling the paid-up capital to the extent of HK$0.09 on each of the
then issued existing ordinary shares (i.e. the ordinary share(s) of par
value of HK$0.1 each in the share capital of the Company prior to the
Capital Reorganisation becoming effective) such that the par value of
each issued existing ordinary share would be reduced from HK$0.1 to
HK$0.01; and

the issued share capital of the Company would be reduced by
cancelling the paid-up capital to the extent of HK$0.09 on each of the
then issued existing preference shares (i.e. the non-voting convertible
preference share(s) of par value of HK$0.1 each in the share capital of
the Company prior to the Capital Reorganisation becoming effective)
such that the par value of each issued existing preference share would
be reduced from HK$0.1 to HK$0.01; and

Share sub-division

Immediately following the capital reduction,

0]

(ii)

each of the authorised but unissued existing ordinary shares of par value
of HK$0.1 each would be sub-divided into ten authorised but unissued
new ordinary shares (i.e. the ordinary share(s) of par value HK$0.01
each in the issued and unissued share capital of the Company upon
the Capital Reorganisation becoming effective) of par value of HK$0.01
each; and

each of the authorised but unissued existing preference shares of
par value of HK$0.1 each would be sub-divided into ten authorised
but unissued new preference shares (i.e. the non-voting convertible
preference share(s) of par value HK$0.01 each in the issued and
unissued share capital of the Company upon the Capital Reorganisation
becoming effective) of par value of HK$0.01 each.

The Capital Reorganisation had been completed and effective on 9 April 2025.

A R AR S B S R R BT

PR

@) ZIRMARTAEA2025F3 A 132 A RA
HA2025F3A21 A 2K RAREETRA
BHTRARAEAED - RATRAHR &R G HF
40 o

B AR

0) RRAFIBRBEBITRAN - FERKERD
BATIR A L BRETREE 000 T AR
A - B ERE TR BRI
REBEBRTARD AR FIRE(E S
0.1 TR @A) 2 EEK BB 01 TRE
BT &

(ii) ARBHHBEETRA  DERRERD
BETRAERLEREBREE 00 TTHEME
A BEEREBTRABLR(BIKR
AEEERAARRBRAST GREEEE
01 TV ERE R AT HRELR) 2 HEK
BEB I TTRERRE 001 T R

P {7 9748
SRR AHRIK -

0] BREBBBI T ZEEEREITES
LR AT 0 BREREESE 001
TLZEERRBEITH L AR (MR AEAR
ERBEARDNRE BT RAREITIRAT I
EEBE 001 THEBR) + &

(ii) BREEESEITEAEBREITREA
BEBREFAKT0REREEEE 0
TLZEEBREITHELR (BIRAEA
ERRARBEBHITRABEITRATF
FREEB 001 T BIR R A #IRES
f) e

RAEHBE R 2025F 4 9 BFERRIW AR ©

SHERERAF
AR HARE 2025

31



Notes to the Interim Condensed Consolidated Financial Statements
FHIRS BR 4R & B 7S SRR B &

17

32

(b) On 8 May 2025, a rights issue on the basis of one rights share for every two
existing ordinary shares of the Company held by qualifying shareholders (i.e.
shareholder(s) whose name(s) appear(s) on the register of members of the
Company on the 2 May 2025, other than the non-qualifying shareholder(s)) on
the record date (ie. 2 May 2025) at a subscription price of HK$0.051 per rights

share each was announced by the Company.

The rights issue was completed on 20 May 2025 resulting in the issuance of
212,425,000 new ordinary shares.

Further details of the rights issue are set out in the Company’s announcements
and prospectus dated 11 April 2025, 2 May 2025 and 27 May 2025.

(0 The conversion price of the CPSs was adjusted from HK$0.75 per ordinary shares
to HKS$0.57 per ordinary shares due to the issuance of rights issue according to
the relevant terms on the CPSs.

The only externally imposed capital requirement for the Group
to maintain its listing status on the Stock Exchange is that it has
to have a public float of at least 25% of the shares. Based on the
information that is publicly available to the Group and within the
knowledge of the Directors, the Group has maintained sufficient
public float throughout the period ended 30 June 2025 as
required under the Listing Rules of the Stock Exchange.

LITIGATION
Below are the litigations which have been reviewed and formed
opinion by the Directors of the Company.

Reference was made to the annual report of the Company for
the year ended 31 December 2024 (the “2024 Annual Report”)
and the announcement of the Company dated 18 January 2021.
Falcon Insurance Company (Hong Kong) Limited (“Falcon”) (as
the 1st defendant) and ISP Construction (Engineering) Limited
("ISPCE"), an indirect wholly-owned subsidiary of the Company
(as the 2nd defendant) (collectively, the “Defendants”) received
a writ of summons under action number HCCT 6 of 2021 issued
from the Court of First Instance of the High Court of Hong Kong
(the "High Court”) by the solicitors acting for the employer of the
factory development of Yuen Long (the “Project”) as a plaintiff (the
"Plaintiff”), against the Defendants for the sum of approximately
HK$54.40 million regarding the Defendants’ alleged breaches of
the surety bond (“the Surety Bond") executed by the Defendants
to guarantee due performance and observance by ISPCE
for construction of works for the Project. A permanent stay
of proceedings in favour of arbitration had been granted to
ISPCE by the Court on 21 September 2021. The hearing of the
arbitration case has been completed in first half of 2025.

ISP HOLDINGS LIMITED
Interim Report 2025
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(b) R2025F5A8H - RRARIEMEITHAR - BEE
B AEBBREBRTEEBBREIN - R2025F5
R 2B ARRFRER A M 2 85 ) At ex A 2 (RD
2025F5 A2 B) B AMBRARRRAE ZBRIA
IR REBE BB 0051 TUATEZE — AR
AR 17 °

® A B R2025%F58208 % K
212,425,000 B8 & i@ A% o

o 1T

BRARRZE— S BEER AR T BB R 2025F
48118 20255828 K2025F5827H 2R
ERERER -

© IRIE AR BB S IR AV AE BE 16K AR 9T -
AR EERNERERTREBRBES T
AEREREBEEK ST

NEEE—MIINTERERBENEREE
DS ARIERE U IFAEBEB
FrEy T » RIBFAEE AT AFERSHE
BN EEATA - B = 2025% 6 A30H LH
M AEE—EEFBERM EMRAFTRE
M T ARFRE -

AFER
TXAARBERCEHIERE RAFRR

AR DRI E204FE 12 A BIEEE
ZER(2024FFRD)ARARGBAREAE
2021 F 1 A18HMAE - EERER(FE)AE
RARI((E28)]) EAE—HWEAN)REMA
BER(TR)BRAB([FEREER] - K
NEZHEE2EMBAR) (EAE —WE
AN) (578 [ZEWEA D BRI TR E R
((BEDZEBEEEBREATREADZ
REZMEFBS LR (HEER]) mR
EREATE N EZEREAZ SPELE R
HFFR 2021 FE6E T2 EASHK - RS
WEABEER THZERSEARZBNRE
& ([RE2])  HEZENLZERFTLER
TREBTEBEE IR ZAY  RELNEE
54,400,000 7C ° 220219 A21 8B A BT A
SRS ERE LHOE - E T RABEAER
Fr DAVEfREL o 2 AP EAIBREIE 7 2025 5F E
FEFFER o
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Reference was made to the 2024 Annual Report and the
announcement of the Company dated 20 December 2022, a
writ of summons was filed on 20 December 2022 under the High
Court action number HCCT 116 of 2022 at the High Court by
ISPCE, against ATAL Engineering Limited, the defendant ("ATAL"),
for payment of an outstanding amount of approximately HK$98.5
million representing, inter alia, additional works performed, and
additional costs incurred, by ISPCE. On or about 21 June 2017,
ISPCE was awarded a domestic builder’'s work subcontract (the
"Subcontract”) in relation to the main contract of electrical and
mechanical works for automation of arrivals bags delivery at
a site situated at the Hong Kong International Airport in the
contract sum of approximately HK$166.6 million, in which the
main contractor was and is ATAL. ISPCE subsequently carried out
the works under the Subcontract until 4 April 2022. The hearing
of the litigation case will be commenced in third quarter of 2025.

As at the date of issue of these condensed consolidated financial
statements, all legal cases are still ongoing. In the opinion of the
directors of the Company, it is premature to predict the outcome
of those proceedings. There is no provision recognised or
contingent assets or contingent liabilities disclosed as at 30 June
2025 as the directors of the Company consider the possibility of
an outflow of resources embodying economic benefit is remote.

ZIRM 2024 F FMEANT BHA202F
12A20BMAE - FMEEBN2022F12
R20BESEEhmEE L TREGRAF
([Z2 TR ) BN SRELERMPEFFR2022
FENHEHEMSN  BEXIFHFEME
EMATETRRESN TR MFTEE R BRI H
B R 3R 4 78 ¥ 98,500,000 7T 1201756 A
21 Bl ATE - BNEERES —HURRE
BEBEESIKAET TR RT AR RETRE
BENNBEBEREERIESBEO(H
BEH]D  BHSEN BB 166600000
T HEAEEBRENBRES ALTETE -
FHEEMEGBRESBANETIRE &
FE2NF4R4H c ZRFABR2025FF
—FRAKRE -

R EERRLR AT kR 2 TIZ A8 - frE
ERERMHNEETF - ARREERAE
REEAZSLZEEFNERARENE - A
RARBEERAERLENZHE R
B AT RE AR - 8O 2025 F 6 A 30 B I ERE
REBIWENAEERERAALE -

RELATED PARTY TRANSACTIONS 18 RMEBEALES
(a) Key management personnel compensation () FEEEAEHM
Unaudited
RISERZ
Six months ended 30 June
HZE6H30HIEREA
2025 2024
HK$’ 000 HKS'000
BT T S EEFIT
Salaries, allowance and benefits in kind e EEREWAE 3,441 2,235
Pension — defined contribution scheme Rk & — F et 2hEtE| 79 63
3,520 2,303
SAERERAR
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(b) Related party transactions (b) BEALXRZ

Summary of the related party transactions carried out by REEETCHEALTIZHRENT -
the Group are as follows:

Unaudited
REEZ
Six months ended 30 June
BZE6H30HLAEA
2025 2024
Note HKS$’ 000 HKS$' 000
e BT 5 BT
Service charges paid to [ T3 ARZNRGEE
— Company with common — HEERRKRER 2 AT
controlling shareholder (i) (528) @
— Company controlled by —H—RBEREHZ
a director NE] (i) (283) (143)
Contracting work's income from 2KE T7I/A 7] 2
BHIRKA
— Company with common — HEERRKRER 2 AT
controlling shareholder (iii) 867 870
Notes: BREE -
(i) Transaction fees and financial advisory fee paid in respect of supporting i) MY ERESNHOXSERANTEERE
services, were mutually agreed by both parties BIyEe T EREHIE °
(i) Service charges paid in respect of typesetting, translation and printing (i) ThBERR ~ BN A2 N EDRIAR 75 S 5 O AR 75 B =2
services, were mutually agreed by both parties. SRTBHEFERGE °
(iii) Contracting work's earned from construction and fitting-out projects, (iii) PIEEREEHERNZANIREIE
were mutually agreed by both parties. & 515 % MR o
19 EVENTS AFTER THE REPORTING PERIOD 19 HEMERER
There is no significant subsequent event after the Reporting RSB MEL IR EANEREIE -
Period.
3 4 ISP HOLDINGS LIMITED
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS AND
SHORT POSITIONS IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 June 2025, the interests and short positions of the Directors
and the chief executive of the Company in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the
“SFO"), which were required: (a) to be notified to the Company and
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they are taken or deemed to have under
such provisions of the SFO); or (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 the Model Code
for Securities Transactions by Directors of Listed Issuers (the "“Model
Code”) as set out in Appendix C3 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) were as follows:

Other Information
H &

EFERITRERNE L F R EAAREE K
fn - HEKGRASFPRBZHERIRE

HZE2025F6 H308 ' KRR AIEFHITHREF R
ARAASHE A IEEEE (FEERLEBEGE 71
E(EHFMIBEEN(FHRBEE ) EXVED)
MR - HERO RESTHEE : @ REES
NMEEIEHIEXVERE 7 R EIDHHMERARLE
BEMARSHERAR (B (BEREES
NMEEIEA ARG ESEREIESRR S 2 &
SMKE) B (b) AR IEE A MBI EEHISE 352 15678
SRR ZIGFTIE 2 B A S RIBH ZFTE
F EmARB(T EMARB) WS 2 £ 3
TTABERETHESFR ZHIZESTA] ([E2ESFA )
BHEARRA BT 2R BABINT ¢

Long positions in the shares of the Company RERARRMDZHFR
Approximate
percentage of
interests in the
Number of total number of
ordinary issued ordinary
Name of Director Capacity shares held shares
HERTEER
BEZERR ROBHZEN
EEnE g4 R EE EmADL
(Note)
(B&E)
Leung Yuet Ngor Beneficial owner 298,651 0.05%
2 R 8 BB A
Note:  The approximate percentage of interests was calculated based on 637,275,000 ordinary MisE : ZMAOERBEDLL IREARAAREHE2025F6 A308 2

shares of the Company in issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, so far as is known to the
Company, none of the Directors or the chief executive of the Company
had any interests or short positions in the shares, underlying shares
and debentures of the Company and any of its associated corporations
(within the meaning of Part XV of 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 the Directors and chief executive were taken or
deemed to have under such provisions of the SFO); or (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 the Model Code.

637,275,000 [ B BT E BB N T EB L ©

B EXHTEEI - R2025F6 A30H  EARQ
BIATA ARRESRITRASEMERETQR K
HAMAEEAE (TE REF M EEGIEXVEL)
WD - HERDRESPHEEZA @ BRIEES
NMHAERPBISE XV EPE 7 R B 8 BR AN G AN &) M B
RET (BIEREES MR A BIEXEENE
B RABMAE ZEE AR SO IRBEESH R
BN 352 B SN R IEFT I 2 B A
() IRIBIZEAETRIZB A G AN R) KB P 2 {7
RERTARE o

SHERERAF
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN THE SHARES AND UNDERLYING SHARES OF
THE COMPANY

As at 30 June 2025, the following persons/entities (other than Directors
or the chief executive of the Company) had or were deemed or taken
to have interests and short positions in the shares and underlying
shares of the Company as recorded in the register of interests and
short positions of substantial shareholders (the “Register of Substantial
Shareholders”) required to be kept by the Company pursuant to
section 336 of the SFO:

Long positions in the shares and underlying shares of the
Company

(A) Ordinary Shares

FERRRFLFRMGREMKGRER
ZHRRXE

HZE 20256 4308 @ RIEFFHLEEEDIZE 336
BEARRBATEEZ T ERFEERS AR Z LM
([EZRlEELMD R THAL EE(K
NAEIEBRITHERBRIN) RAR B M AER A%
NHREBIERAREEREEERRAR

RAEXTRG RAEBRG 2FR

(A) TEBRERS

Approximate

percentage of

interests in the

Number of total number of

ordinary issued ordinary

Name of Shareholders Capacity shares held shares

EE BT

BFEZERR EERRGEY

BRER & 227 ROBE ZBOEZEIL

(Note (ii))

(PR3 (i)

Chu Yuet Wah ("Mrs. Chu") Interests of controlled corporation (Note (i) 338,277,949 53.08%
FRE(FLL) REEE R (M)

Champ Key Holdings Limited Beneficial owner 338,277,949 53.08%

("Champ Key") BEaiEA A
Notes: BfsT -

(i) Champ Key being a company wholly-owned by Mrs. Chu is deemed to be a
controlled corporation of Mrs. Chu under the SFO.

(i) The approximate percentage of interests was calculated based on 637,275,000
ordinary shares of the Company in issue as at 30 June 2025.
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(B) Convertible Preference Shares (B) WHEBRELERRSD

Percentage

Numberof  of interests in the

convertible total number of

preference issued convertible

Name of shareholders Capacity sharesheld  preference shares

HEBRTIER

FEzuBse BERROAHZ

RERER 37 BERROEE EEZEIL

(Note (ii))

(B &E i)

Mrs. Chu Interests of controlled corporation (Note (i)) 80,000,000 100%
FH+ R EE R (M)

Champ Key Beneficial owner 80,000,000 100%

EnEAA

Notes: Mz :

(i) The Company issued and allotted 80,000,000 convertible preference shares to (i) ZKA &) [\ Smart Lane Holdings Limited ([ Smart Lane |)
Smart Lane Holdings Limited (“Smart Lane”), as part of the consideration for the 17 M AL 2% 80,000,000 A% ] 88 (B L AR 15+ 1EA
acquisition of ISP Business in late 2012. As disclosed in the joint announcement 2012 SFF R MBS = N EE A SRR R I B S 2 B
of Champ Key and the Company dated 30 November 2016, Champ Key (a D RAE ° 340 Champ Key & AN 2 &) B #1 42016 4
company wholly-owned by Mrs. Chu) as the offeror entered into the sale and NABEZMERNEMRE BT RLt2EHEA
purchase agreement with Smart Lane as the vendor of the sale and purchase 2 A A Champ Key ({E A Z 4 A) B Smart Lane (1
of 169,116,777 ordinary shares and 80,000,000 convertible preference shares. BE 169,116,777 B3 & B A% A% 1D K 80,000,000 A& AT
Champ Key being a company wholly-owned by Mrs. Chu is deemed to be a EIREERBRD Z2E )L EE Wi - RIFE
controlled corporation of Mrs. Chu under the SFO. %5 RS &M - Champ Key (B L2 BB 2 A

AW RER L2 REEE -

(ii) The percentage of interests was calculated based on 80,000,000 convertible (ii) ZER B DL IRBEARAREE 202596 A30H

preference shares of the Company in issue as at 30 June 2025. 2.80,000,0008% B B1 T AT EHABSE AR AR (D ETEASH -

Save as disclosed above, as at 30 June 2025, the Directors were not  B& E XX EE & AN - 1 2025F6 A30H » EET
aware of any persons/entities (other than Directors or the chief — SEFRMAAT B (KA B EBRITHERS
executive of the Company) who/which had or were deemed or 7N AR QA GIAX D sk BRI (D P E B S AR A E
taken to have any other interests or short positions in the shares or  {EEB 28N ANA RIIBIEE 5 M EAE (5101 56 336 &
underlying shares of the Company as recorded in the Register of ZBFE&E 7 X BARR B LM 2 EMEMERSSAE ©
Substantial Shareholders required to be kept by the Company pursuant

to section 336 of the SFO.
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY'S
LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities (including the sale of
treasury shares) during the Reporting Period. As at 30 June 2025, the
Company did not hold any treasury shares.

SUBSEQUENT EVENT AFTER THE REPORTING PERIOD
There is no event after the Reporting Period which would have a
material impact on the Company’s financial position.

REVIEW OF INTERIM RESULTS

The unaudited interim results of the Group for the Reporting Period
have been reviewed by the audit committee of the Company and
the Company’s external auditor, BDO Limited, in accordance with
Hong Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the Independent Auditor
of the Entity” issued by the Hong Kong Institute of Certified Public
Accountants. The review report is set out on pages 12 to 13 of this
report.

COMPLIANCE WITH THE MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Board has adopted the Model Code (as amended from time to
time by the Stock Exchange) as its own code of conduct for regulating
securities transactions by the Directors. In response to specific enquiries
by the Company, all Directors confirmed that they complied with the
required standard set out in the Model Code throughout the Reporting
Period.
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CHANGES IN DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in Directors'
information since the date of the 2024 Annual Report are set out as
follows:

Mr. Lam Chun Kit

— was appointed as an executive director of Newton Resources
Ltd (stock code: 1231), the shares of which are listed on the Main
Board of the Stock Exchange, with effect from 1 July 2025.

Mr. To Chun Wai

— resigned as an independent non-executive director of NOVA
Group Holdings Limited with effect from 8 August 2025, the
shares of which were delisted on the Main Board of the Stock
Exchange on 7 August 2025.

COMPLIANCE WITH CORPORATE GOVERNANCE CODE

During the Reporting Period, the Company has complied with all code
provisions set out in the Corporate Governance Code contained in
Appendix C1 to the Listing Rules.

Other Information
H &

ESEHED
RIE EM AR A 1351B0) 1§+ B 2024 F F =R 1 %
BEEE LR EEM T

ML

— B5F7AVRREZTAFTEERER
DR (BRHARIR 1231 ZHITEE  Z A A
B& 15 BB 2 FT AR BT o

HIRE L

— B2055F8AsHERTHREEEZERER
NEZBIIERNITEERE  Z2FRNE
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REZEE

Remuneration Committee
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REZEE
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2 R
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HHTEF
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E G
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BUINTEE

Lau Man Tak
2 1=

Eric Lee Hon Man
FE

To Chun Wai
HIRE

Lau Man Tak (Chairman)
BB (FE)

Eric Lee Hon Man
THX

To Chun Wai

IiRE

Eric Lee Hon Man (Chairman)
TN (FE)

Kingston Chu Chun Ho

F NG

Leung Yuet Ngor

2 A8

Lau Man Tak

BxE

To Chun Wai

I iRE
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Kingston Chu Chun Ho (Chairman)
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Lau Man Tak

2 1=
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