Hong Kong Exchanges and Clearing Limited and The Stock Exchange
of Hong Kong Limited take no responsibility for the contents of
this announcement, 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 announcement.
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FOR THE SIX MONTHS ENDED 31 DECEMBER 2025
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RHREDE

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.

This announcement, 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 announcement 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 announcement misleading.
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UNAUDITED CONDENSED CONSOLIDATED *&ZEBEXEHSSEEREMZEK
STATEMENT OF PROFIT OR LOSS AND OTHER %%

COMPREHENSIVE INCOME

For the six months ended 31 December 2025

BEr_—E_AF+-A="+—Hi 1A

The board of Directors (the “Board”) is pleased to announce the EFE€([EF€|)MASTHAR T NEH B
unaudited condensed consolidated results of the Company and its R F(FZEIAEE|)VBEE-_ZE-_HAF+_-A
subsidiaries (collectively, the “Group”) for the six months ended 31 =+—HIE/NEAAREEZERAGE ¥4 -
December 2025, together with the unaudited comparative figures for the R == —F R M R EBZLELBH TN

corresponding period in 2024 as follows: N
Six months ended 31 December
BEt+t=-A=+—HL~@EA

2025 2024
—E-FRHF —EF
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Notes HK$’000 HK$’000
BfaE FET FHET
Revenue Weas 3 257,491 251,185
Cost of services BRAE AR (240,647) (234,240)
Gross profit EF 16,844 16,945

Other income, other gain and EUg A - Bl
other losses and impairments VAN EL A B8 RORE 4 (139) (4,423)
Selling and marketing expenses SHE Mg R (1,378) (1,356)
Administrative expenses TR (10,584) (13,828)
Finance costs BhE AR 5 (314) (362)
Profit/(loss) before taxation BREIATE R, (E58) 6 4,429 (3,024)
Income tax expenses FriS iz 7 (754) (397)
Profit/(loss) for the period HRER, (BE) 3,675 (3,421)




Six months ended 31 December

BEt+t=-A=1+—RHL~EA

2025 2024
—E-REF —E PO
(Unaudited) (Unaudited)
(REER) (REEEZ)
Notes HK$’000 HK$’000
P FHET FA&T
Other comprehensive income/(loss) HM2EWKZE, (EiE)
Item that may be reclassified HigJpeE 7= B
subsequently to profit or loss: ZHEEA -
— translating foreign operations —REINETS 2 (32)
Total comprehensive income/(loss)  HIRZEURE,
for the period (BB #E 3,673 (3,453)
Profit/(loss) for the period attributable to: FE(EHAREF],/(E51E)
Owners of the Company KRARERA 3,675 (3,421)
Non-controlling interests iR - -
3,675 (3,421)
Total comprehensive income/(loss) for — FEIRERRZmE U~
the period attributable to: (1) 185
Owners of the Company KRAEER A 3,673 (3,453)
Non-controlling interests IR R - -
3,673 (3,453)
Earnings/(loss) per share BREF(E8)
— Basic and diluted (HK cents) —EARNEEECE) 9 0.68 (0.63)




CONDENSED CONSOLIDATED STATEMENT OF fHR&REMEMRRRK

FINANCIAL POSITION

As at 31 December 2025

R-F-pF+-—H=4—H

As at As at
31 December 30 June
2025 2025
R-Z-HF RZZZREF
+=—A=+—H ~NAZ=+H
(Unaudited) (Audited)
(REBEZ) (B#EZ)
Notes HK$’000 HK$'000
MI5E F#ET FHET
Non-current assets EREBEE
Property, plant and equipment W - B NEAE 10 41,545 41,338
Right-of-use assets EREEE 2,619 2,310
Loans receivables PN E X 12 9,985 13,104
Restricted bank deposits ZRREIERITIER 12,866 -
67,015 56,752
Current assets REEE
Inventories FE 486 562
Trade receivables H ZEWGRIE 11 100,549 99,966
Deposits, prepayments and & - BNFIEREAD
other receivables e RE] 11,328 7,667
Loans and interest receivables FEWE TR N F B 12 1,270 17,415
Financial assets at fair value through ~ #Z A FEFT AR
profit or loss  EREE 652 548
Restricted bank deposits SZRHIRITIER - 5,760
Cash and cash equivalents He MR EEY 117,809 110,793
232,094 242,711
Current liabilities RBAE
Trade payables SN RIA 13 29,644 28,233
Accruals, deposits received and EEHER - Eldze &
other payables HAh k1A 52.956 58,491
Bank loans BITEN 14 17,765 18,315
Lease liabilities HEAaE 2.993 1,292
Current tax payable FESBIERTEIE 589 833
103,947 107,164
Net current assets REBEEFE 128,147 135,547
Total assets less current liabilites BEERABEE 195,162 192,299
Non-current liabilities ERBEE
Lease liabilities HEAE 239 1,031
Deferred tax liabilities REHIEAE 616 634
855 1,665
NET ASSETS EEFE 194,307 190,634
Capital and reserves EXR#E 15
Share capital LN 5,400 5,400
Reserves 1 186,386 182,713
Total equity attributable to owners Z<2 B HE A FE{L R
of the Company oS 191,786 188,113
Non-controlling interests FEVERR R = 2,521 2,521
TOTAL EQUITY B 194,307 190,634




UNAUDITED CONDENSED CONSOLIDATED RREEXMHGSEZBHR
STATEMENT OF CHANGES IN EQUITY

For the six months ended 31 December 2025

BEr —FE-_AFf-A=+—Hi~1EAH

Attributable to owners of the Company

KLTERARS
The PRC Non-
Share Share Other  Confrlouon ~ Exchange  statutory  Accumulated controlling
capital ~ premium reserve surplus reserve reserve losses Total interests Total
ke BBEE  AkEE  HABR  ENRE tEXERE  ZiiER i FERER it
HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS'000  HKS000  HKS000  HKS000
Tin Tin Tén Tén Tin Tin Tén Tin T Tén
(otefa)  (ote(w)  ote()  (ote(d)  (note(e)
(W) (WEE) () (WRE) (W)
At1July 2025 A-EZRELR-R 5400 198,524 1,000 21,400 (4617) 1,052 (24046) 188,113 2521 190,634
Changes in equity: Eagg.
Proft for the period A - - - - - - 3675 3675 - 3675
Bchange dferences ontansafon AR ERERER
of fancil statements of foreign EHER MRS
operafons, net of il tax 2 - - - - Q - - ] - @
Total comprehenshe income for e~ B2 ENAEE
period - - - - @ - 3675 3678 - 3673
Aoproprationto e PRO sttty AEZERTRRE
feserve - - - - - 191 (191) - - -
At31 December 205 (Unaudited) ~ R=F=3f
t2AZt-H
(REEH) 5400 1985 1,000 21400 4619 1243 (1169 194786 250 194307
For the six months ended 31 December 2024 BEr—F - pFEf+ = A=+—HiF A
Attrioutable to owners of the Company
RAAERNEL
ThePRC Non-
Share Share Oher  Conibuon  Exchange stafufory  Accumueted controling
captal premium 1eSeNe suplus fesene 16SEIVE [osses Total Interests Total
ke RGREE  AMBE  HABR ENRE tEITRE  LEE B FRER g
HKSO0  HKS000  HKBOO0  HKSO000  HKSOOD  HKSOO0  HKSOO0  HKSOOD  HKSO00  HKS$O00
Thn Tt Tin Thn Thn Thn Tin Thn Thn Tan
(note (a) (note o) (note (c) (note (d) (note )
() () Obde) (i) (W)
At1 July 2024 (Aucited) me S
th-A(£5H) 5400 198524 1,000 21,400 (5,74 878 Qreat) 19383 291 196,809
Changes in equity for the period: ~ BAEREE
Loss for the period BMEE - - - - - - 421 (3429 - (421
Eichange dffoences ontansation - AEF) EEEIEER
of nancal Statements of foreign (EHEE MRE
operafons, net of il tax 12 - - - - 47 - - (3 - ()
Total comprehensive oss for the pariod ~ BR2 ESEAE - - - - (%2 - (3421) (345 - (345
Aopropration o e PRO statutory ~ AEZPERTRRE
fesene - - - - - 174 {174 - - -
At 31 December 2024 (Unaudited) ~ H=F=ME
t2RZt-H
(RB2H) 5,400 198524 1,000 21,400 (5775 1052 (31218 190385 29M 193,356




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.
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

For the six months ended 31 December 2025

AEBLEAGESRTRER

BE—F_nF1+-A=+—HiINEA

Six months ended 31 December
BE+-—A=1+—HLXEA

2025 2024
—E-hHE —ZE_mEF
(Unaudited) (Unaudited)
(REER) (REgE=Z)
HK$’000 HK$’000
FET FAT
Net cash generated from KR TRENFTEEIR SR
operating activities 17,466 5,233
Net cash used in investing activities WEEEFTRAR S FE (8,924) 613)
Net cash used in financing activities BB RS AMTAIRE 55 (1,404) (994)
Net increase in cash and Re RS EEBYILINFE
cash equivalents 7,138 3,626
Cash and cash equivalents at the REVaR e RESEEY
beginning of period 110,793 103,174
Effect of foreign exchange rate changes SMN&[E R E B2 (122) 237
Cash and cash equivalents REBERNRE RIBSEEY
at the end of period 117,809 107,037




NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended 31 December 2025

AEBELERGE U BERRME

BEr —FE-—AFEF-A="4+—Hi 1A

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.

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.
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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:

Environmental and Provision of environmental and cleaning

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

Money lending Provision of money lending business in
Hong Kong and the PRC

Investments Investments in financial assets

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.

Revenue

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

An analysis of the Group’s turnover is as follows:
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Six months ended 31 December

BEt+t=-A=1+—RHL~EA

2025 2024
el T S —TmEF
(Unaudited) (Unaudited)
(REEZX) (RE&FEZ)
HK$’000 HK$’000
FET FHT
Revenue within the scope of ERMIEHRE LR F155%
HKFRS 15 “Revenue from [BFE&HWE 1B R
Contracts with Customers” pA &
Service income from Environmental RIB RO R RGN
and Cleaning 255,941 249,218
Revenue from other sources HAhRR =z Wz
Interest income from Money Lending PUEF B YA 1,550 1,967
257,491 251,185




The following is an analysis of the Group’s revenue and results by

reportable segments:

Six months ended 31 December 2025

AEEZAHFEDBE DR EREED
MranT :

BE-_Z-_Hf+-A=+—H1XEA

Environmental Money
and cleaning lending Investments Total
REREZ BE RE @it
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBERK) (RBER) (RZER) (RZER)
HK$'000 HK$'000 HK$'000 HK$/000
TR TR TR TR
Reportable segment revenue RENBEFH
from external customers AIRE D H U 255,941 1,550 - 257,491
Reportable segment profits AImESEEF 4,817 940 103 5,860
Unallocated corporate expense ROBEERY
Other income and other losses Hep A R E /R (27)
Central administrative costs R RATERAR (908)
Finance costs BAKA (252)
Profit before taxation BB AR 4,429
Six months ended 31 December 2024 HE_Z-MF+-H=+—HIEAH
Environmental Money
and cleaning lending Investments Total
RREREZ & RE et
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(Rig#EZ) (Rig#EZ) (Rig#EZ) (CRig#EZ)
HK$'000 HK$'000 HK$'000 HK$'000
THL THL THL THT
Reportable segment revenue RENMBEFH
from external customers AHRES PR 249,218 1,967 - 251,185
Reportable segment profits ARESERF 3,221 1,140 51 4,412
Unallocated corporate expense AABMEEHRT
Other income and other losses HRA R EMEE (4,776)
Central administrative costs FRRITHA AR (2,340)
Finance costs BAKA (320)
Loss before taxation BBt ATE R (3,024)
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Segment assets and liabilities

THEEREE

As at 31 December 2025 As at 30 June 2025
W-B-EE+ZA=1-A RZFZRERA=TA
(Unaudited) (Audlted)
(+E5H) (w88
Environmental Money Environmental Money
and cleaning  Investments lending Total  and cleaning Investments lending Total
RERER RE HE s REREZ i Mt &
HK$000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAn TAn TAn TR TERL TERL TR T
Assets gk
Segment assets HiEE 207927 1,624 52,340 261,891 186,136 1520 73917 261,573
Unallocated corporate RORLREE
assets 31,218 37,890
299,109 299,463
Liabilties 8f
Segment libifties HHeR (86,034) - (1,019 (87,03) (79,510) (18) (10280 (89,808)
Unallocated corporate AORLERE
libilties (17,749) (19,021)
(104,802) (108829

For the purpose of monitoring segment performance and allocating
resources between segments:

e all assets are allocated to reportable segments other than
corporate assets. Goodwill and intangible assets are allocated

to reportable segments; and

e all liabilities are allocated to reportable segments other than
corporate liabilities, bank loans and bond.
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4. OTHER INCOME, OTHER GAIN AND OTHER 4. HfUgt A - HEhuk s LA R H 4t &5
LOSSES AND IMPAIRMENTS BRRE

Six months ended 31 December

BE+T=-A=1+—HIEAEAR

2025 2024
—E-REF —EOF
(Unaudited) (Unaudited)
(REEER) (CREEE=Z)
HK$’000 HK$'000
FHET FiBT
Other income: Hi A -
Interest income FEUA 29 171
Sundry income FETEIRA 1 49
30 220
Other gain: Hipugss -
Net unrealised gain on financial assets IR AFEHABZEZ S &l
at FVPL BEZASRINFHE 104 52
104 140
Other losses and impairments: Hihg5iE RmE -
Revaluation loss on property, Y% - BEMEREBEGHBER
plant and equipment (273) (4,783)
(273) (4,783)
(139) (4,423)
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FINANCE COSTS 5. BERA
Six months ended 31 December
BE+t-A=1+—HLXEA
2025 2024
—EC-EREF e S e
(Unaudited) (Unaudited)
(REERK) (REgEZ)
HK$’000 HK$’000
FHET TFET
Interest on bank borrowings RITIERZ A 252 320
Interest on lease liabilities HEBGBEZHE 62 42
314 362
PROFIT/(LOSS) BEFORE TAXATION 6. BRBIADER(FHE)

Profit/(loss) before taxation has been arrived at after charging:

BEana (BB E KR TR A

Six months ended 31 December
BZE+=-A=+—HIAAEA

2025 2024
—E-RF k= =Siis = =
(Unaudited) (Unaudited)
(REBEZ) (REgFEZ)
HK$’000 HK$’000
FET FHET
Depreciation of property, plant and Y% - REMEEITE
equipment 1,349 1,466
Depreciation of right-of-use assets FREEERE 840 815
Cost of consumable goods SHFEMAA 3,960 3,802
Staff costs including ETKA(BIEESHH) -
Directors’ emoluments:
Salaries and wages HehIE 129,008 118,731
Allowances and others AL R B Ath 2,732 2,707
Contributions to defined contribution TE BB FURIRGTEI AR
retirement plans 4,389 3,739
136,129 125177
Expenses relating to short-term leases  EEHIHEREEEBEEEHRE
and leases of low-value assets BRENAX 874 1,176
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7.

INCOME TAX EXPENSES

7. PSR

Six months ended 31 December
BZE+=-BA=+—H1LAXEAR

2025 2024
—E_EREF —E O
(Unaudited) (Unaudited)
(REERK) (REgEZ)
HK$’000 HK$’000
FET FAET
Current tax: BIEARIIE -
Hong Kong Profits Tax BHANEH
— Current period provision — ZNHAR 677 352
PRC EIT RIS
— Current period provision — ZRNHAR 96 48
773 400
Deferred tax FIEFRIE (19) @)
Income tax expenses FriS iR 754 397

Hong Kong Profits Tax provision has been provided for at the rate
of 8.25% for the first estimated assessable profits of HK$2,000,000
and the remaining estimated assessable profits are taxed at the
rate of 16.5% for the group entity qualified for the two-tiered
profits tax rates regime introduced pursuant to the 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%.

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.
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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).

EARNINGS/(LOSS) PER SHARE

The calculation of basic and diluted earnings/(loss) per share is

based on the following:

8=\

EFefEEMEBEE_T-_AF+=A
—t—HIEANEARMEAEE(HE =
ToNF+-A=+—HItNER T
JT) °

ZREF(BHE)

SAEESRERREERT (BB TIA
T BB AER

Six months ended 31 December
BZ+=-A=+—HI~AEA

2025 2024
—E-EREF —EJF
(Unaudited) (Unaudited)
(REEER) (REEEZ)
HK$’000 HK$’000
FHET FAT
Earnings ZF|
Profit/(loss) for the period attributable T ESERLEERF
to owners of the Company for (B8 FrfE A A
the purposes of basic and diluted wAE AEEENET,
earnings/(loss) per share (E18) 3,675 (3,421)
’000 000
T Fi&
Number of shares RGER
Weighted average number of ordinary ~ sTEEREAREERT],
shares for the purpose of basic and (BEREIMEAZEER
diluted earnings/(loss) per share hnEFI9Es 540,000 540,000

The diluted earnings/(loss) per share is the same as the basic
earnings/(loss) per share as the Company does not have any

potential dilutive ordinary shares.
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10. PROPERTY, PLANT AND EQUIPMENT

11.

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 (30 June 2025:
HK$35,720,000) to secure the bank loans (note 14) and the
performance bonds issued (note 16(a)).

TRADE RECEIVABLES

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

10. 1% - WENRZRE

11.

REE-_ZT-_AF+-_A=+—HBItE
A REE SRR A #I1,818,00078 7T (E
EE_NFE+-A=+—HIL,NEA
#9780,000/ 0 ) BEA SR T - BE K&
f#IEE -

RIE-RAF+-A=+—H AT&EEHN
T RIEFARNEE - HIREF A ER
B RIFEAEBEVWEBEBLAGER
B AEMERTGZABRARMEZ
HEE 2 2 F(E35,000,0008 (==
—HENA=+H : 35,720,000/ 7T) 5t
2 WKL ER AR BTHISEERIE I
FYHREGBEE L A]ELERY T
HEEREREATISEAERE

R-_ZE-_RHF+-_A=+—8 £A&%£H
2 K 38 H B8R {8 435,000,000 T ( =&
“HENA=1H : 35,720,000/ 7T) &)
T RIBF - UIERBITER(HE14) K&
Fres B £01RE (FI5E16(0)) °

B 5 BWRE

R E B 25N L 5 R IEER S
T

As at As at

31 December 30 June

2025 2025

R-E-RF RZEZRHEF

+=A=+—H ~NA=TH

(Unaudited) (Audited)

(REBEZ) (JFTZ)

HK$’000 HK$’000

FHET FHT

0-30 days 0Z£30H 69,235 73,187
31-60 days 31£60H 20,176 24,879
61-90 days 61290H 6,570 379
Over 90 days HBiEm0R 4,568 1,521
100,549 99,966

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.
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12.

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.

LOANS AND INTEREST RECEIVABLES

The Group’s loans and interest receivables arise from the money
lending business.

12.

AEBRBENKABHREEBR(ESE
ARERETE)NSEHER S B
TR EREE - AN AEENBEEES
BREBBTRTRAEFEZBBEEALER
EZER  ARERBHBELEENEER
ERAKRBTREFHCHLERET
A o

EEDEEBEFRERUFIENEERR -
WEBIRBERF (BEEDFEENR
SUEAR) WA SRS BB ENE XA R
Ko EERE  BHRKFIARNRELEE
BEEEMEENBRRITTEKX - K=
ToRF+ZA=T—HRERZZZRHERN
A=THIL B\ EEBEELBEERH -

R ERE RS

ARER B W E A ST B R P E
o

As at 31 December 2025 As at 30 June 2025
RZE-RF+ZA=t-H RZE-RF~A=1H
(Unaudited) (Audited)
(REFH) (BEH)
Loan Interest Loan Interest
portion portion Total portion portion Total

ExHa  AEHS
HK$000  HK$000

sy EREs FRES 5t
HK$000  HK$'000  HK§000  HK$'000

TEn TEn TEx T T FiEn
Secured loans by mortgage WIRIBIERIE 2 EARER - - - 6,500 43 6,543
Personal guaranteed loans HABRER 44,200 1,844 46,044 44,200 1,844 46,044
Unsecured loans ERRER 22,405 2,546 24,951 34,656 2,805 37,461
66,605 4,390 70,995 85,356 4,692 90,048
Less: Loss allowance W BERE (56,620) (3,120) (59,740) (56,433) (3,096) (59,529)
9,085 1,270 11,255 28,923 1,596 30,519
Less: current portion included 3, : APERERAETA
under current assets MBEE - (1,270) (1,270) (15,819) (1,59) (17,415)
Amounts due after 1 year —EFAETIESEIA
or above included under ERBEE
non-current assets 9,985 - 9,985 13,104 - 13,104
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Loans receivable are interest-bearing at rates ranging from 6.00%
to 24.00% (2025: 6.00% to 24.00%) per annum and repayable
on maturity date under the terms in contractual agreements or
on demand in writing by the Group. The Group seeks to maintain
strict control over its outstanding loans and interest receivables to
minimise credit risk. Overdue balances are reviewed regularly by
management.

The following is an aging analysis of loan and interest receivables,
net of loss allowance:

As at 31 December 2025
R-BZEF+ZA=1-H

JE WU B FUE F FI E A T6.00% = 24.00%
ZEZRF  6.00%%E24.00%) 5t B
WHAEBRE LB EGZIE THEEB
PIREEER(EE - NEESREEKE
BREWER T B HFERTER - UEBE
WAOEERE - EREREEE TR
& o

FEEE R P8, (NI S R 1) R 2 17
T

As at 30 June 2025
RZZE-RF A=1H

(Unaudited) (Audited)
(REER) (w&%)
Loan Interest Loan Interest

portion portion Total portion portion Total
Exds  FEHS @y gL MEHH @it
HK$’000 HK$°000 HK$’000 HK$'000 HK$'000 HK$'000
TEL TEL TEL AL AL AL
Current (not past due) e S ki) 10,012 1,277 11,289 19,647 1,598 21,245
Less than 1 month past due AR —1EA - - - 5,476 316 5,792
1 to 12 months past due BE-Z=+=fA - - - 10,952 679 11,631
More than 12 months past due BEEBT-EA 56,593 3,113 59,706 49,281 2,099 51,380
Less: Loss allowance W BERE (56,620) (3,120) (59,740) (56,433) (3,096) (59,529)
9,985 1,270 11,255 28,923 1,596 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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A summary of the assumptions underpinning the Group’s expected
credit losses (“ECL”) model is as follows:

Category
HHl

Definition of category

BEAZER

AEEBEREEER(FEREERE]E
ARBRO R T

Basis for recognition of ECL provision

BRAFUCFEBRBREZEE

Stage 1

F—PEB

Stage 2

EFEER

Stage 3

=[EER

Exposures where there has not been a
significant increase in credit risk since initial
recognition and that are not credit-impaired
upon origination.

B 8RR EER R I MEAE LI BN E LR
IR EERER R -

Exposures where there has been a significant
increase in credit risk since initial recognition but
are not credit-impaired.
BB XERREERR
ERER R o

QEREIR N - ME IR

Exposures are assessed as credit-impaired
when one or more events that have a detrimental
impact on the estimated future cash flows of that
asset have occurred.

HEESHEENBTRIRE MEEKTHF
@mfﬁiyﬁ$# A AR AT E SR
5k \/DZ:{E

Further quantitative disclosures in respect of the Group’s exposure
to credit risk arising from loans and interest receivables are set out

in note 15.

Loans to the top borrower and top five borrowers constituted
approximately 100.0% and 100% (30 June 2025: 34.0% and
100.0%) of the Group’s loans receivables (after loss allowance)
respectively as at 31 December 2025.

The directors consider that the credit risk arising from the loans
receivable is significantly mitigated by the collaterals held, if required.
The Group does not provide any guarantees which would expose
the Group to credit risk.
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Portion of the lifetime ECL associated with the
probability of default events occurring within the
next 12 months is recognised.

MEREARR = ﬂﬂWﬁELﬁ%ﬁ%Tﬁ&
R K AR EERERRD

Lifetime expected losses (i.e. reflecting the
remaining lifetime of the financial asset) is
recognised.
MRKATEREE(AIRLEHEEFGTF
Hj) o

Lifetime expected losses is recognised and
interest income is calculated by applying the
effective interest rate to the amortised cost
(net of provision) rather than the gross carrying
amount.
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13. TRADE PAYABLES

The following is an ageing analysis of trade payables:

13. EZBARE

BIENFIRREDTIT

As at As at

31 December 30 June

2025 2025

R=Z=-HF RZZEZ_REF

+=A=+-—-8 ~A=T+H

(Unaudited) (Audited)

(REEER) (fez1z)

HK$’000 HK$’000

FET FAT

0-30 days 0£230H 26,692 27,811

31-60 days 31£260H 1,057 208
61-90 days 61Z290H 730

Over 90 days HBi@m0 R 1,165 214

29,644 28,233

14. BANK LOANS

The bank loans are repayable on demand and the maturity of bank
loans, based on the schedule payment dates set out in the loan

14. SR1ITER

RITEKARBRER - RIBER RPN

F oAt BINFRE R - IRY

TERZEZIHBEM

agreements, is as follows: N
As at As at
31 December 30 June
2025 2025
R-B-HF RZEZRF
+=A=+—H ~NA=+H
(Unaudited) (Audited)
(REEER) (fe#==Z)
HK$’000 HK$’000
FET FET
Within 1 year —FR 1,138 1,104
After 1 year but within 2 years —FREMFA 1,169 1,136
After 2 years but within 5 years MEBRBREFA 3,695 3,611
More than 5 years FEUE 11,763 12,464
17,765 18,315
(@ The secured bank instalment loans are denominated in HK$, @ BEMRTOBEFABITIE 2
carried at variable interest rates with reference to the prime %ﬁﬁﬁ?@ﬁﬂﬂ—/ﬁm 98% £ 3.5%
rate of the bank minus 2.98% to 3.5% (30 June 2025: 2.98% ZZE_RFRA=TH:298%%F
to 3.5%) and repayable on demand. 3.5% ) IFENF K5t B R BIRESK(E
3\% o
(b) The bank loans are secured by the first legal charges of ) RITERDUAEEEREEES

the Group’s land and buildings with carrying values of
HK$35,000,000 (30 June 2025: HK$35,720,000) and the
corporate guarantees from the Company and a subsidiary of
the Group.
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15. SHARE CAPITAL

Authorised and issued share capital

15. B

EEREBITRA

Number of shares Amount
R EE X
‘000 HK$’000
T FHT
Authorised: EE
Ordinary shares LiE
At 1 July 2025 of HK$0.01 each NZE-_RAFEH—H
(Audited) and 31 December 2025 of SRAEEC.01ETT
HK$0.01 each (Unaudited) (BRER)R_T_RHF
+=ZA=+—AEKRAE
0.01 BT (REHEZ) 10,000,000 100,000
Issued and fully paid: ERITRHE :
Ordinary shares =gl
At 1 July 2025 of HK$0.01 each RZE-_RAFEHA—H
(Audited) and 31 December 2025 of BRMEE0.01E T
HK$0.01 each (Unaudited) (BREZ)R-_Z-RF
+ZA=+—HB8kKHEE
0.01 BT (REEZ) 540,000 5,400
16. CONTINGENT LIABILITIES 16. RAREE
(a) Performance bond (a) BHRE
As at As at
31 December 30 June
2025 2025
R-ZE-HEF RZZZRF
+=-—B=+—H ~NA=Z+H
(Unaudited) (Audited)
(REEZX) (&iz)
HK$’000 HK$’000
FER FHIT
Guarantees on performance bonds RIRBRIBELIEL
in respect of environmental service REBHIER
contracts 27,222 26,264
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(b)

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:

() 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.

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.
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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; (i) 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; (vi) 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.

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.
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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.

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.

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.
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Investments in Financial Assets

The Group’s investment strategy is to review the investment portfolio
continuously and make appropriate adjustments (by acquisition or
disposal) according to the market situation, with an aim to generate
reasonable returns. During the 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.

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:

RESHMEE

AEENREREAFEEMREASTRE
TREHEE AR (BRRERLE)  BEE
EREER - HE-_TE-_AF+-_A=+—H
WEAER  AEBBEERESHMEEZ RAEH
ANFERZEFFELI104,00058 7T ( —F —PU4F -
REIRNTEEBIBFFEL52,00087T) °

RZZE-_RAF+-_A=+—H XEEAEH
#47652,0008 T (ZE-_RAF A =F+H:
548,000 TC) 2 ¢ BEEREED B AE AT
Bt ABEmMEeREE  HEBERBRA L
MHRRARZRHEFAT

Percentage of Percentage to
Number of  shareholding net assets value
shares held in the investee Market value of the Group
asat company as at as at as at
Name of stock 31 December 31 December Investment 31 December 31 December
(Stock code) Principal business 2025 2025 cost 2025 2025
R-B-H&E R-E-FRE
R-Z2-2f +ZA=1-H R-Z2ZRF +ZA=1-H
TZA=+-0 RAHEREDH +ZA=t-B (HEAEEEE
R4 EB(RHAR) TEEH FHRAEE zREBIH REMK ZhE  FEZASN
HK$ HKS
BT BT
Alibaba Group Holding Internet and direct 300 <0.001% 42,330 42,840 0.022%
Limited (9988) marketing retail
WEER&EERERAR DBERAETE
(9988)
Tencent Holdings Limited It mainly provides various 1,000 <0.001% 216,820 599,000 0.308%
(700) global internet-related
services and products
in different fields such
as entertainment,
artificial intelligence
and technology, social
networking, finance,
information, tools and
platforms.
BAERERAR00)  ETERERE . AIREM
B MR 2@ &
- TARTASTRESE
R & B2 IR AR
RBAER -
Meituan (3690) E-commerce and internet 100 <0.001% 14,020 10,330 0.005%
services
%[(3690) BHREH ARG
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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)

W E-F_RFET_A=+—HLAEA &K
SERATFEFABRZEMEEZREZE
FHEZInT

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

six months ended

31 December 2025

BE-Z-AF
TZA=+—HLXEA
ZERMEERER
R4 AR (RO DFEWE(EE)
HK$
HTT
Alibaba Group Holding Limited (9988) 9,900
F 2 B EEEZRB R A R](9988)
Tencent Holdings Limited (700) 96,000
fesRIZ AR B BR A 71(700)
Meituan (3690) (2,200)

Z[H(3690)

OUTLOOK

Environmental and Cleaning Services in Hong Kong

Labor market competition in Hong Kong has intensified with the
implementation of the SMW which would to be 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.

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.

27

FERBENBHRABLEME S REIER
BERM - BAKBZXFTENETFR—ERD
HER#HE R - WESIRE » RIPIHIARFBTLA K
MEXAZINEERE  RREBEREY
£ RARHEREHETIE  NBEAREER
EEEENTENE  LEREEAEREIR
BEEF SERNREEPRINHEEMBR
KRR EIRIRTS - WAREINR S - AREFIA]
NEFEREANBBERMIDERMLHAR
AR5 - BULBFIAEE - EERBEIEARESK
BEEPHRE - TFAHRFRFFIEER
BB RREAFROIREFBRRY - ABA
BAOREEE - EEPEAEEIERS R
BEREEE - RIEEERBRMNER - A
B RBEALLEHE - RFIRE - HIAERS
RETETENRY - BE—FRHEFP B
EARPIAERIRBEILED ©

hERR RBER RS

FEXRBNEEECSUE R L HRA - RG]
EEMEFPERBRMANBERS  LEBER
MH) TR MR B R AN IR 7 - DAL
FIETBENFIX °

HERH

R EATHRAEREHEF LR EEEREDN
BBMEBA  AEERESHIREERE
BERRMEERBEETRES  URESRRE
FE R o TR ERES M E BT AR
BEHATREE BRAKEESZENESR
B RIFREIFRENEMETRA -

RESBMEE

B EHNERIRE R R RNEERT
RE AEERARESERIREBETSH
HIBE AP LT R A] ©



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.

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.
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The Group monitors its capital by reference to the gearing ratio. This
ratio is calculated as total interest-bearing borrowings (including lease
liabilities) divided by total equity. The gearing ratio at the end of the
reporting period was as follows:

AEBAEERBHLREREEN « W XRT)
i REERR(BREERE) RIARKERE
AHE - RERRNEERBLEROT

As at As at

31 December 30 June

2025 2025

R-EB-REF MNZE_hHF

+=-A=+—H ~A=1H

(Unaudited) (Audited)

(REEX) (E#EZ)

HK$’000 HK$’000

FHET Tt

Bank loans IRITER 17,765 18,315

Lease liabilities HEAE 3,232 2,323

Total interest-bearing borrowings TEEERRE 20,997 20,638
Total equity (inclusive of AR A 42 %A (B FE FEIE AR

non-controlling interests) ) 194,307 190,634

Gearing ratio BEAGBHEE 10.81% 10.83%

Neither the Company nor any of its subsidiaries are subject to any
externally imposed capital requirements.

The Board is of the opinion that the Group is in a strong and healthy
financial position and has sufficient resources to support its operations
and meet its foreseeable capital expenditures and expansions.

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.
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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.

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.

30

4B R B

HIR - REBEARDEBERUNER - MA
SENABORS EERBEHETE
B - APBEREEERBEG LMEEFE
EMARBLBTHNERGHENS  HA%
=1 1 e SN LB o BRAPIAP B SR RS RO SR AB T IR B
XA EREXEENERHARERE
ABTT > MEEFIEE AR SRS B KA E AWK
MEXHARERELSET  AMELNER
ZHABRAREMEHKE MR ARFNHRE
RETEBRNEEAR  YTEREZSED
M EN D BERLT - BRARBILAET
RUKENVHASKEN S IBEE - AEEK
WA MEREEEER - WRNEEREREPE
B mER o

HAREE

BARKEZERGE P BRKRMT16MREE
N R-—E-—RE+—RA=+—AR-E-F
FRA=+H AEBITEAMERNLRE

(=
=]

BEEHR

REIR - REEH1,5335EE - REBENF
MEHIFEIRITHIHER - Tz ER BB MR
B BERERMETE - AEERNEESZ
YRIFEFRNEEN  YREEREARFEN
RFBETE - BREFE 2R KRR BBETE
AR AN ERERBERRTTIEF ©

FiisEARE - EXWERLEHE
RABEUAREAREREFEEN
ARIRETE

RZE-_RAFE+_A=+—"8 AEETE
BHEEARE  BRBZ-_FT_AF+_7
—t—HIEXNEAAEETEEAWESREE
BT -



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.

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.

BEXRx

BE-Z-RAF+-A=+—81~ER &
PHELHY T ZREEERELEE 45
1,818,000/ 87T - ZEEAH S AL EEBFTE
ERE S o

EERFETBRABRARAFTARG K
HEROHER AR

BRTIXHABBEEN R_F_AF+_-H
=t+—B JREFRIBTRABRKRERA
MBEATBRERARRSEREAE(EE
RESEBMEGRD([FE5REEERD ) EXV
#B) ety ~ ARBARRD RES R EE R E
BA (QRIEEF M E GO EXVERET M8 F
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B (BRERIERE 7 LB E &Y A B R XRE W
EESGAFHRENEDR AR « OREBEES
K B 160 55 362 {6k R AL $R N —% IR P ER A 1) &
R EAIEEIIAR © H(C)RIBEGEM MR
A% 6.46{F = 5 5.68 1R AME AR A MBS
HEMEEIOAR

Percentage of

Name of the Total number total issued

company in which of ordinary  Long/short share capital

Name of Shareholder interest is held Capacity shares  position in the Company

BT

RESEERSR 2HERT

REH®E NARAR a4 LEREY HE/ %R BREABDH

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

FERR

BRTIXHAEBEEN R_F_AF+_-H
=t—H BEFETAL(ARAETESH
TETBABRINDRARRR MG - 8RB
KEFPHRACHENARBRIEEZF M S K
19155 336 16 M 17 & #Y = B2 AR & "o it 0 (a1 4
BIORR - HIRBEF S LA EERPIEXVELF2
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FORE - X EEKEEER EAERBRAR
(SR EEAERL TR AREERNKE AT
HIBRA S LR RN EE5% 3 A L HHE

Ns
= o

I

Percentage of
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
L YN
RERHEER W8T
RREA NARER 5t EERAY FA/%A RABALL
Mr. Yu Weiye The Company Beneficial owner 54,431,400  Long 10.08%

REERE /NG ERBEBA i)
Ms. Mui Fong The Company Interests of spouse 54,431,400  Long 10.08%

(Note)
Wt /NG T @R (M) iHaE

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.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this announcement, 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.
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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 announcement, 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.

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 announcement, except for the deviations of the
following Codes.

()  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 announcement, 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.
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(i)  The Code provision A.4.1 stipulates that all non- executive Directors
should be appointed for a specific term, subject to re-election.
Currently, all non-executive Directors, including the independent
non-executive Directors are not appointed for a specific term. They
are, however, subject to the retirement by rotation and re-election
of directors in the articles of association of the Company. Since their
appointment will be reviewed when they are due for re-election, the
Board considers that sufficient measures have been taken to ensure
that the Company’s corporate governance practices are no less
exacting than those set out in the Code.

REVIEW BY THE AUDIT COMMITTEE

The 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 announcement, 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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