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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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INTERIM RESULTS ANNOUNCEMENT
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The board (the “Board”) of directors (the “Directors”) of Lapco Holdings Limited (the
“Company”) presents the unaudited condensed consolidated financial statements of the
Company and its subsidiaries (collectively the “Group”) for the six months ended 30 June
2026, together with the comparative unaudited figures of the corresponding period in 2025.

This announcement, containing the full text of the 2026 interim report of the Company,
complies with the relevant requirements of the Rules Governing the Listing of Securities on
GEM of The Stock Exchange of Hong Kong Limited (the “GEM Listing Rules”) in relation
to information to accompany with preliminary announcement of interim results. Printed
version of the 2026 interim report of the Company will be delivered to the shareholders of the
Company and available for viewing on the websites of The Stock Exchange of Hong Kong
Limited at www.hkexnews.hk and of the Company at www.lapco.com.hk in due course.

By Order of the Board
Lapco Holdings Limited
Tam Yiu Shing, Billy
Executive Director

Hong Kong, 31 August 2026

As at the date of this announcement, the Board comprises four executive Directors, namely,
Mr. Tam Yiu Shing, Billy, Ms. Liu Jingjing, Ms. Guo Yingying and Mr. Chen Zexin; and three
independent non-executive Directors, namely Mr. Mak Kwok Kei, Mr. Leung Ka Wai and Mr.
Chak Chi Shing.

This announcement, for which the Directors collectively and individually accept full
responsibility, includes particulars given in compliance with 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.

This announcement will remain on the “Latest Listed Company Information” page on the
website of The Stock Exchange of Hong Kong Limited at www.hkexnews.hk for a minimum
period of seven days from the date of its publication and on the Company’s website at
www.lapco.com.hk.



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 and no assurance
is given that there will be a liquid market in the securities traded on GEM.

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

This report, for which the directors (the “Directors”) of Lapco Holdings Limited (the
“Company”) collectively and individually accept full responsibility, includes particulars
given in compliance with the Rules Governing the Listing of Securities on GEM of the Stock
Exchange (the "GEM Listing Rules”) for the purpose of giving information with regard
to the Company. The Directors, having made all reasonable enquiries, confirm that to the
best of their knowledge and belief, the information contained in this report is accurate and
complete in all material respects and not misleading or deceptive, and there are no other
matters the omission of which would make any statement herein or this report misleading.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
GRS EaREtE2ERER

Six months ended 30 June
BEXA=tHLERER
2026 2025
—E-XE —ZT_h%F
HK$'000 HK$'000

FER T
(Unaudited) (Unaudited)
(RBER) (CREERZ)

Revenue g 4 124,445 140,628
Cost of services RIS (121,082 (136,111)
Gross profit ES 3,363 4,517
Other income HAUA 1,677 8,755
Other gains, net Hia 58 5 377 1,671
Net reversal of impairment/ SREERE

(impairment) losses on EiBRE,/

financial assets (RiEER)F8 114 (744)
Administrative expenses THRX (11,029) (16,117)
Finance costs BERA (757) 913)
Loss before taxation BREAIEE 6 (6,255) (2,831)
Income tax credit Syt i) 7 60 -
Loss and other HRAQTEEA

comprehensive income EEEER

attributable to owners of the EfhZEWA

Company for the period (6,195) (2,831)
Loss per share FREE 9

Basic and diluted (HK$) HEAREE(ET) (0.05) (0.03)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ERZEEMBRR R

As at As at
30June 31 December
Notes 2026 2025
R=BZXRE RIZT-hF
HizE AA=tR +t-A=+—"H
HK$000 HK$'000
THT BT
(Unaudited) (Audited)
(REER) (&%)
Non-current assets FREBEE
Plant and equipment G 10 7,287 12,108
Right-of-use assets FREEE 9,698 13,304
Intangible asset BREE 2,213 2,454
Deposits and prepayments e RIEMNFE 5,879 5,504
Deferred tax assets EXRIEEE 502 502
25,579 33,872
Current assets RBEE
Trade receivables g S REMGIE 11 95,053 80,943
Other receivables, deposits and ~ E-ft FELERIE
prepayments R RIERFIE 30,655 28,402
Pledged bank balances SRR 23,700 17,700
Cash and cash equivalents RekReEED 24,685 35,816
174,093 162,861
Current liabilities RBaE
Trade payables B HRNTE 12 14,979 11,111
Other payables and accrued HipERFIER
charges B ER 13 20,869 21,035
Provisions BiE 8,854 6,070
Bank borrowings RITIEE 14 6,404 16
Lease liabilities HEEE 6,207 6,959
Tax payables JERTRIE 291 308
57,604 45,499
Net current assets REEEFE 116,489 117,362
Total assets less current BEERRBERE
liabilities 142,068 151,234
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ERZEEMBRR R

As at As at
30 June 31 December

Notes 2026 2025
R-E-RE
BisE AA=+H +=ZA=+—H

HK$’000
TET
(Unaudited)
(REER)

HK$'000

Non-current liabilities FrBaE
Provisions B 3,065 2,572
Deferred tax liabilities EEREAE 798 1,368
Lease liabilities HERE 1,793 4,687
5,656 8,627
Net assets EEFE 136,412 142,607
Capital and reserves EXRfHE
Share capital A& 15 23,040 23,040
Reserves i 113,372 119,567
Equity attributable to RATREE AELRES
owners of the Company 136,412 142,607
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PGSR ER

For the six months ended 30 June 2026
B2 = FE = NFNA=FHIEANEA

Attributable to owners of the Company
ARER AR
Issued
share Share Other  Accumulated
capital Premium reserve profits Total

BRRE  ROEE  EtRE  ZHER &3t

HK$ 000 HK$'000 HK$'000 HK$ 000 HK$'000

AR A Thn ThR
(note

At 1 January 2025 (Audited) R-E-1%-A-A

(@%R) 19,200 65,784 11,051 50,341 146,376
Issue of Placing Shares (Note 15() Z77R &7 (M3t 15()) 3840 1,239 - - 5079
Loss and total comprehensive ~ HIREER
income for the period el
(Unaudited) (FEOZH) - - - (2,631) (2.831)
At30 June 2025 (Unaudited)  R=Z=RERA=TA
(REER) 23040 67,023 11,051 47510 148,604
At1January 2026 (Audited) ~ R=F=xE-F-H
(&&%) 23,040 67,024 11,051 41,492 142,607

Loss and total comprehensive EREER

income for the period RERNEE
(Unaudited) (REER) - = = (6,195) (6,199)
At30 June 2026 (Unaudited) R=B=AEAR=TH
(RIEEH) 23,040 67,024 11,051 35,297 136,412
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Note 1: Other reserve represented the difference between
the share capital of Lapco Service Limited, Shiny
Glory Services Limited (“Shiny Glory”) and Shiny
Hope Limited and that of Sharp Idea Global
Limited issued pursuant to a group reorganisation
completed in 2017 and fair value adjustment
on the non-current shareholder loans using the
effective interest rate of 7.5% per annum.
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For the six months ended 30 June 2026
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st -

HitEEELSRBEERAD
Al RERBEBRAR (R
D EnsERARMARAE
BERBAERARAREN-F
—EFEERNREEHEETH
Az HNEZRRERBERSF
FE7 5%t BHFERN AR &
RO R FEHE -



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FRGERSRER

Six months ended 30 June
BEXA=THLEREAR
2026 2025
—ECRE —T-hF
HK$’000 HK$'000

FHRT AR
(Unaudited) (Unaudited)
(REER) (CRigz=z)

NET CASH USED IN OPERATING RETEMARSTFE

ACTIVITIES (7,554) (8,354)
INVESTING ACTIVITIES KEEE
Interest received BYFE 438 521
Proceeds from disposal of plant HEHER KRR

and equipment FT8500R = 1,555
Placement of pledged bank balances &7FE IR T4E 54 (6,000) -
NET CASH (USED IN)/GENERATED & &E)(FFfR), /P15

FROM INVESTING ACTIVITIES 5% (5,562) 2,076
FINANCING ACTIVITIES BMEEY
Interest paid BERFIE (757) 913
Repayment of lease liabilities 1*=* ‘E%ﬁ%ﬁ% (3,646) (3,479)
Proceeds from/(repayment of) bank ~ Fr18 /(1818 )8R1T R

and other borrowings,net Eﬁﬂ{ﬁ 548 6,388 (8,678)
Net proceeds from issuance of shares %77 {5 P15 5008 5 58 = 5,079
NET CASH GENERATED FROM/  BY&EREIFE,/(FiF)

(USED IN) FINANCING ACTIMITIES ~ 34%% 1,985 (7,991)
NET DECREASE IN CASH AND RERREED

CASH EQUIVALENTS A FEE (11,131) (14,269)
CASH AND CASH EQUIVALENTS HRE Rk

ATBEGINNING OF THEPERIOD ~ BR4E%EY 35,816 58,994
CASH AND CASH EQUIVALENTS  ERRIR4S KRS EEY

AT END OF THE PERIOD

represented by bank balances BIRTHEH LIRS

and cash 24,685 44,725
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

S AL R

PAR R R MR

For the six months ended 30 June 2026
ﬁi—?—/\i/\ﬁ %Eﬁ/\@ﬁ

1.

GENERAL

The Company was incorporated in the Cayman
Islands as an exempted company with limited liability
on 12 August 2016. The shares of the Company
were listed on GEM of the Stock Exchange on
18 July 2017. The Company’s Level 1 American
Depositary Receipts (“ADR”) facility was terminated
on 30 July 2026. The Company’s shares have also
commenced trading on the OTCQB® Venture Market
under the symbol “LACHF” starting from 30 June
2025 (New York time).

The registered office of the Company is Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman Islands and principal
place of business of the Company is Flat 05, Blk B,
8/F., Hoplite Industrial Centre, 5 Wang Tai Road,
Kowloon Bay, Kowloon, Hong Kong. The Company
is an investment holding company. The principal
activities of its subsidiaries are engaged in provision
of environmental hygiene services, including (a)
cleaning services; (b) pest management services; (c)
waste management and recycling services; and (d)
landscaping services; and online game integrated
services.

The unaudited condensed consolidated financial
statements are presented in Hong Kong Dollar
(“HK$”) which is also the functional currency of
the Company and its subsidiaries (collectively the
“Group”).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
S AL R S e

For the six months ended 30 June 2026
BE=—F - NFNA=FHIFNEA

2.

BASIS OF PREPARATION AND
PRESENTATION

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”) as well as with the applicable disclosure
requirements of Chapter 18 of the GEM Listing
Rules.

PRINCIPAL ACCOUNTING POLICIES

The unaudited condensed consolidated financial
statements have been prepared on the historical cost
basis.

Other than changes in accounting policies resulting
from application of new and amendments to Hong
Kong Financial Reporting Standards (“HKFRSs”)
and application of certain accounting policies which
became relevant to the Group, the accounting
policies and methods of computation used in the
condensed consolidated financial statements for the
six months ended 30 June 2026 are the same as
those followed in the preparation of the consolidated
financial statements for the year ended 31 December
2025.

The Group has not early applied new and revised
standards, amendments and interpretations that
have been issued but are not yet effective. The
Group has adopted and applied the new standards,
amendments to standards and interpretations that
have been issued and effective for the accounting
periods beginning on 1 January 2026. The Directors
of the Company anticipate that the application of
these new and revised standards, amendments and
interpretations will have no material impact on the
results and financial position of the Group.

mEREHEE

AEEZERGEMBERERIES
BEMAE((EREFHEALE))
BB B G ERFE4MR P H
Bl 15 ] R GEM E AR B &+ 1\
ENERRERER

TESFEE

AEELERAGEMBERERRIEE
SERAE R

BREERMI BRI RS ER
([EBUMBHREER ) REETTA
R ERAEAEEEBNE TS
BERMal A Bt R Z eI - &
E-ERFRNA=TAHIEAREAR
MR A SRR AT AN E R
BERFEFEZARGRBEE_ZT
—HE+ZA=1+—HIEFEMLR
S BREAMERAEERR -

AEEY B R EAERMBERK
EREFIR] RAERTER] - BFTA
K@k  AEBECRANERR =
ToRNF-A-ARKRNEEEME
CRMIL AR FTR] R - SRS
AIMERI AR BRE - AABEERR
B ERZEHR] RAEFTER
CHENES S RN aRN S ES
ERMBRUERERTE -

INTERIM REPORT 2026 | LAPCO HOLDINGS LIMITED



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

4. REVENUE AND SEGMENTAL
INFORMATION

Revenue represents the fair value of amounts
received and receivable by the Group from external
customers. The Group’s revenue was solely derived
from Hong Kong for the six months ended 30 June
2026, based on the location of services provided.
Approximately 97% and 3% of the Group’s revenue
were derived from Hong Kong and the People’s
Republic of China (the “PRC"), respectively, for the

six months ended 30 June 2025.

Information reported to the executive Directors of the
Company, being the chief operating decision makers
(“CODM"), for the purposes of resource allocation
and assessment of segment performance focuses on

types of services provided.

The Group’s operating and reportable segments are

therefore as follows:

o Cleaning services

. Pest management services

o Waste management and recycling services

. Landscaping services

. Online game integrated services
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
REEZEREE M BRRMEE

For the six months ended 30 June 2026
BB = F = NFNA=1THIEANEA

4.

10

REVENUE AND SEGMENTAL
INFORMATION (Continued)

4. WERDEEHE)

Segment revenue and results DB ERES
The following is an analysis of the Group’s revenue REBIZEERA 2RO I DH
and results by operating and reportable segments: WS REESTIT -
Waste Online
Pest management game
Cleaning management andrecycling Landscaping integrated
services services services services services
BUEER BREH
BRRE SEEERE EER BERK GaR% &t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Thn Tn TEn TEn Thn TEn
Forthesikmonthsended — ZZ-F 7%
30.Jung 2026 (Unaudlted) 5= HitA1ES
(F45%)
Segment revenue AikE 58,257 10 51,068 3,205 11,885 124,445
Segment results 2854 864 1 1,012 313 1,113 3,363
Other income EfisA 1677
Other gains, net EhREE 3
Net reversal of impaiment £ BEZERE
losses onfnancial assets ~ EEEEFE 14
Administrative expenses 0 Eh (11,029)
Finance costs REHA (787)
Loss before taxation BHAIEE (6,255)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
REEZERFEEMBRRMEE

For the six months ended 30 June 2026

ﬁ —77/\¢/\ﬁ +E¢/\/ﬁﬁ
4. REVENUE AND SEGMENTAL 4. WERIBER(E)

INFORMATION (Continued)
AEMEREE(E)

Segment revenue and results (Continued)

Waste Online

Pest  management game

Cleaning  management  andrecycling  Landscaping integrated
services services services services services

HK$'000 HK$ 000 HK$ 000 HKS$'000 HK$'000

B TEn T Thn

Forthe sixmonthsended ~ #Z-F-74

30June 2025 (Unawoited) A=A AER

(455

Segment revenue DL 45,242 312 48,700 2,535 43,839 140,628
Segment results DEiES 34 2 525 231 3417 4517
Otherincome 8,755
Other gains, net ollezye 1671
Net impaimment osses on ﬁmﬂééﬁﬁ

financial assets By (744
Administrative expenses  1THRR (16,117)
Finance costs REMK 913
Loss before taxation BHAEE 2831)
There were no inter-segment revenue for the relevant RIAR AR I BE A 5 EP R ES
periods.

f?ﬁ%a&—fziﬁ’\* K= ET IR B AN
GETBURIER « D AR

The accounting policies of the operating and
reportable segments are the same as the Group’s

accounting policies. Segment results represents E%ﬁa‘ﬁﬂ’ﬂ%%ﬁﬁl?ﬁ A BE AT IR A
the results from each segment without allocation of X B - Eqth A8 R s
administrative expenses, other income, other losses SREEREBEBEREDSRERE
and gains, net reversal of impairment or impairment R BMEAKARAEHBAS K

% o WTIREBLEREE 2 WA

losses on financial assets, finance costs and income

tax expense/credit. This is the measure reported to
the CODM for the purposes of resource allocation
and assessment of segment performance.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
REEZEREE M BRRMEE

For the six months ended 30 June 2026

B2 T NFANA=ZFHIFAEA

4. REVENUE AND SEGMENTAL 4. WERIBER(E)
INFORMATION (Continued)

Segment assets and liabilities PHEEREE
The segment assets and liabilities at the end of RERESHR  BEERATZHD
each reporting period by operating and reportable WA O HLEERBBNT

segments are as follows:

Waste
Pest management Online game
Cleaning management andrecycling Landscaping integrated
services services services services services Total

#F BNEER ARG
BZRE  EERE  OWRE  BERE  GORE st
HK$000  HK$000  HK§000  HKS000  HKS000  HKS000
TR BT TR TiEn TR TR

As at 30 June 2026 R-E-NE

(Unauditeq) NA=TH

(F4ER)

Segment assets AHEE 33,616 16 30,001 2,152 61,848 128,623
Certain plantand equipment & T2 27/ 2043
Certainright-o-use assets & T{EMIEEE 1,867
Certain other receivebles, % T E A EUFUA -

deposits and prepayments 154 REMETE 18,252
Pledged bhank balances BHMRERTER 23,700
Cashand cash equivalents B4 RS ZEY 24,685
Deferred tax assets EEHELE 502
Total assets BERE 199672
Segment liabilties AHEE 18,870 3 16,542 1,045 9,066 46,426
Certain other payablesand & T E-ft fE 5008

acorued charges R BR 1,841
Bank borrowings RITEE 6,404
Lease liabies HEAR 8,000
Tax payables JERTTE 21
Defered tax lebltes EERERE 7%
Total lablties Ele 63,260
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
REEZERFEEMBRRMEE

For the six months ended 30 June 2026
B2 —F—NFNA=FHIFEA
4. REVENUE AND SEGMENTAL 4. WERIBER(E)

INFORMATION (Continued)
PHEEREEE)

Segment assets and liabilities (Continued)

Waste
Pest  management Online game
Cleaning  management  and recycling integrated
services services services services
3
BB f
HK$'000 HK$'000 HK$'000 HK$'000
BT BT ThL T
At 31 December 2025 KoE-FF+=4
(Auditeq) Z1-AlEER)
Segment assets PHEE 25,899 - 28317 68,844 124,098
Oertain plant and equipment £ THERRE 2753
Certain right-of-use assets A TEMELE 2,734
Certain other receivables, £ THMENFE -
deposts and prepayments %4 RENUE 13,130
Pledged bank balances BEAROER 17,700
Cashand cash equivalents B4 RESEEY 35,816
Deferted tax assets EEHEEE 502
Total assets BEBA 196,733
Segment liabilties DR 12,992 N 13,033 9,531 36,830
Certain other payabdles ETEMEME 3,958
Bank borrowings BE 16
Leas liabilties HEaE 11,646
Tax payables fEfHE 308
Deferred tax iabilties EEhEaE 1,368
Total ibilties BlE0E 54,126

MEERERATE | 20264F F RS

13



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

RS EXA PR M IRRM T

For the six months ended 30 June 2026

BB = F = NFNA=1THIEANEA

4. REVENUE AND SEGMENTAL
INFORMATION (Continued)

Segment assets and liabilities (Continued)

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

e all assets are allocated to operating and
reportable segments other than certain plant
and equipment, certain right-of-use assets,
certain other receivables, deposits and
prepayments, pledged bank balances, cash
and cash equivalents and deferred tax assets.

e all liabilities are allocated to operating and
reportable segments other than certain other
payables and accrued charges, tax payables,
bank borrowings, lease liabilities and deferred
tax liabilities.

5. OTHER GAINS, NET

Wk o BER ()

SHEEREEE)

REREDBRBRRMEDHAEE
RME

s MEBREHDEEEEZENA
EWE - HETHBERR
B BETEREEE HTH
WA - Be RENK
E - BERRITER  Be Rk
ReSEMANRERBERE
RN

s MERBEHDEESLENA
2RO WETHMEARK
ENEER  BATE R
TEE - HEAEMEERIA
BERI -

H iz =88

Six months ended 30 June
BEANA=THLKREA

2026 2025
—ERE —T-hEF

HK$’000 HK$'000
F# Fb

Gain on disposal of plant and SRR R B R
equipment, net - 1,325
Net foreign exchange gains FE 5 W 2 F 58 377 346
377 1,671
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
REEZERFEEMBRRMEE

For the six months ended 30 June 2026
BE T NFNA=F+HIEAEA

6. LOSS BEFORE TAXATION 6. KRHAIEE
Loss before taxation has been arrived at after BREBIEBENEG T ZEES
charging: i

Six months ended 30 June
BEXA=THLXEA

2026 2025
ZEBIRE —EREF
HK$°000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(REEER) (CREEEZ)
Auditor’s remuneration %2 25 M 57 B 459 400
Directors’ remuneration EE a0 342 1,053
Other staff costs EAth B TRA
— Salaries, bonuses and other —Fe - EAREM
benefits &) 79,178 65,652
— Retirement benefit scheme —RIREFE B
contributions 2,409 2,108
Total staff costs BT A4ERE 81,929 68,813
Depreciation of right-of-use assets, {fEEE « #EK
plant and equipment RETE 8,441 8,994
Amortisation of intangible asset A N 241 16
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
REEZEREE M BRRMEE

For the six months ended 30 June 2026
BB = F = NFNA=1THIEANEA

7. INCOME TAX CREDIT 7. Fri8BiER

Six months ended 30 June
BEXA=1THLAKEA

2026 2025
—EBARE —E-RF
HK$’000 HK$'000
TR FrET
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Hong Kong Profits Tax BEEH
— Current tax — BIEARIIE 510 -
— Deferred tax effect — RIS E (570) -
Income tax (credit)/expense BAFTISHL
for the period (%) X (60) -
Note: Hong Kong Profits Tax of the qualifying group Brat - RIARAERR - A EREEE
entity was calculated at 8.25% on the first RE2AEBATHEETER
HK$2 million of the estimated assessable Tt i 8. 25% ML KT &
profits and at 16.5% on the estimated BENEH - MBR2AR
assessable profit above HK$2 million for FETTR) AT FE R A I BIiR
periods. 16.6%HIBIETE -
8. DIVIDEND 8. BRE
No dividends were paid, declared or proposed during AN BN EARE KB 1 R BRI
the current and prior interim periods. The Directors of AR - EIREBURARE o AR A
the Company do not recommend payment of interim FETERRA A HIEA R H)  Ef
dividend for the current interim period. fRE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
REEZERFEEMBRRMEE

For the six months ended 30 June 2026
ﬁi—v—/\¢/\ﬁ +Elﬁ/\/ﬁﬁ

9. LOSS PER SHARE

The calculation of the loss per share attributable to
owners of the Company is based on the following
data:

Loss for the period attributable to  FtatE & RZE A
owners of the Company
for the purpose of calculating
basic loss per share

FELHAE 18

BENARFEEA

9. BREE

ARREA AL BRERERT
BT IBEAE -

Six months ended 30 June
BEXA=THLAKEA

2026 2025
—ERE —T-RF
HK$’000 HK$’000

Tl T
(Unaudited) (Unaudited)
(RBEZ) (REEZ)

(6,195) (2,831)

Number of shares RHHE

Weighted average number of M EERER
ordinary shares for the purpose  [E518 #) % A%
of calculating basic loss IS8R
per share

Six months ended 30 June
BEAA=THLEXREA

2026
—EBOXRE
(Unaudited)

(Unaud|ted)
(RBEX) (REER)

115,200,000 100,561,326

The weighted average number of ordinary shares for
the six months ended 30 June 2025 for the purpose
of calculating the basic loss per share, had been
adjusted to account for the effect of the placing of
19,200,000 new shares which was completed on 19
May 2025.

No diluted earnings per share for both periods was

presented as there were no potential dilutive ordinary
shares in issue during both periods.

MEERERATE | 20264F F RS

REAEESRELABENS  #E=
E-RFEANA=THIENEAANE
BRINEFIHEETEE - MR
BMA—ZE-_FRFERA+ LA TKE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
REEZEREE M BRRMEE

For the six months ended 30 June 2026
BB = F = NFNA=1THIEANEA

10. PLANT AND EQUIPMENT 10. R R1E
During the current interim period, the Group had AR EAEARE - AN [E I 2 U PR AL B
no acquisition of plant and equipment (six months HE(EHE_ZE-_RFENA=T
ended 30 June 2025: HK$ Nil). BIEAMEA - L) »

11. TRADE RECEIVABLES 1. BZERIRE
The Group grants credit terms of 90 days to 150 AEERTFTEFOBEISOH(ZZE
days (2025: 90 to 150 days) to its customers. An ZHF : 0HE150H ) MEEH -
ageing analysis of the trade receivables presented REREHRIBBEEZFEHENN
based on the invoice date at the end of each B S REWRGIERIR DT ¢

reporting period is set out below:

30June 31 December

2026 2025

TBIRE —ZT_REF

AA=+H +TZA=1+—H

HK$’000 HK$’000

T Tt

(Unaudited) Audited

(RBEZ) )

0 - 30 days 0Z30H 30,972 19,517
31-60 days 31£260H 18,436 10,931
61-90 days 61%90H 9,026 4,468
91 - 180 days 91£180H 10,718 7,885
Over 180 days #BiB180H 25,901 38,142
95,053 80,943
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

12. TRADE PAYABLES

The credit period is 30 to 60 days. The following is an
ageing analysis of trade payables presented based
on the invoice date at the end of each reporting
period:

0 - 30 days

31 - 60 days
61 — 90 days
Over 90 days

0%30H

31£60H
61290H
B0 H

FINANCIAL STATEMENTS
REEZERFEEMBRRMEE

For the six months ended 30 June 2026
BE T NFNA=F+HIEAEA

12. EZENFE
EEHA30E60H « LT ARER

SHRRZEZAHN2IINE FEN
RIBIRE DT

30 June
2026

=
AA=1H

31 December

HK$°000
FTHET
(Unaudited)
(RBEZ)

5,431 4,735

641 1,875
1,290
7,617

14,979 11,111

13. OTHER PAYABLES AND ACCRUED
CHARGES

13. HittENFREREHNER

30 June
2026
—EBCAE
NA=1+H

31 December
2025
—ZT-RF
+=-—A=+—8H
HK$’000
FAT
(Audited)
(&%)

HK$°000
FTHET
(Unaudited)
(REEERZ)

Salaries payables Nk =i 15,235 14,183
Other payables Hfth fE S F0I8 5,634 6,852
20,869 21,035

MEERERATE | 20264F F RS
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
REEZEREE M BRRMEE

For the six months ended 30 June 2026
BB = F = NFNA=1THIEANEA

14. BANK BORROWINGS

Secured and guaranteed
bank borrowings:
Loans from factoring of trade
receivables with full recourse

BHERRBRFRRITER

KERKATZEHEN
B 5 MR B R

14. RITEE

30June 31 December
2026 2025
—EBRE —T_RF

ANB=+H +=-A=+—H

HK$’000 HK$’000
TET FHET
(Unaudited) (Audited)
(REER) (fe&12)

6,404 16

6,404 16

The bank borrowings are at floating rates which
carry interest in Hong Kong Dollar Prime Rate plus a
spread.

The ranges of effective interest rates (which are also
equal to contractual interest rates) on the Group’s
bank borrowings are as follows:

Effective interest rate per annum:  EFL 4 Fij 2
Floating-rate borrowings EEREE

RITEERETREBENE NS ZE
EFEIRIRET R o

ARBERITEENERFIE (NS
RAKFR)BEMAT -

31 December
2025
—T-hEF

AA=+H +=A=+—H
(Unaudited) (Audited)
(REERZ) BER)

3.5% 3.5-3.75%
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
REEZERFEEMBRRMEE

For the six months ended 30 June 2026
BE T NFNA=F+HIEAEA
15. SHARE CAPITAL 15. IR

Details of the share capital of the Company are NATIIEAEBEERNT ¢
disclosed as follows:

Number of shares Share capital
BRBEE &

30June 31 December 30June 31 December
2026 2026
ZBIRE
~A=1A

HK$'000
TERL ‘
(Unaudited) (Unaudited) (Audited)
(REER) ) (REEER) %)

Ordinary shares of HK$02 each ~ EREE02ATHOLER

Authorised: ETE
At the beginning of the period/year 78,/ 41
and at the end of the period/year A8/ &% 500,000,000 500,000,000 100,000 100,000
Issued and fully paid: BETRAR
At the beginning of the period/year 18/ 4]) 115,200,000 96,000,000 23,040 19,200
Placing of shares (note (j) G - 19,200,000 - 3,840
At the end of the period/year W/ ER 115,200,000 115,200,000 23,040 23,040
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

S AL R

PAR R R MR

For the six months ended 30 June 2026
gj:—?—/\i/\ﬁ %Eﬁ/\@ﬁ

15. SHARE CAPITAL (Continued)

Notes:

U

On 28 April 2025, the Company entered
into a placing agreement with a placing
agent for placing a maximum of 19,200,000
ordinary shares (the “Placing Shares”) of the
Company at a placing price of HK$0.27 per
Placing Share. On 19 May 2025, 19,200,000
Placing Shares were placed to not less
than six placees. The shares issued rank
pari passu with other shares in issue of the
Company in all aspects. The net proceeds
from the placing after deducting the expenses
were approximately HK$5.1 million. Please
refer to the Company’s announcements dated
28 April 2025 and 19 May 2025 for details.

16. RELATED PARTY TRANSACTIONS

22

Other than as disclosed elsewhere in the
consolidated financial statements, the Group had the
following transactions and balances with its related
parties during the period:

@

Loan from a director of the Company, Mr.
Wang Rong, is unsecured, interest-free and
repayable on demand. The loan of HK$540,000
due to Mr. Wong Rong has not been repaid
during the six months ended 30 June 2025,
since he resigned as the Company’s director on
9 June 2025, the balance of the same amount
was included in “other payables and accrued
charges” as at 30 June 2025.

15. BRA(4E)
B

RZBE_AFWMA=-+N
B ARRHEEERETY
B - WEREERD
0.27 BT EBREERE
mmww%$“ﬂﬁﬁ%
([BRERB]) - R=ZZT=RF
HATAR  BERATLHRAA
A FE A & 19,200,0000% fic &
B&tn o T TR ERT B A E
HA AR HEHAL D BTN Z
ﬁﬂﬁmu Ao M FT1S 508
FRE(SHBREARE) DA
BEBT - BEE  #2H
AARHEA-T_HFNA
Z+tNBEZZ=-RAFAHA
+HAAHAE -

16. BEEAFRS

BREEEMEMREMI A PIRE

E > REERHANEERETW
R G5 RAERIAT

(i

REARNR—RESIREE
WERAEER - 28 BZAE
RENREE BE_T_AF
ﬁﬁ:+E¢AMH ERE
&8 5 HE B 30540,00078 T
KEE  ARAFERZ=Z=H
iﬁﬂﬂa%&ﬁ“ﬂ%%
R-ZE-_RE&EXA=1+A8"
E5 IEB@,,\;.@%HNEM@EM
SIERETEA] -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

16. RELATED PARTY TRANSACTIONS
(Continued)

(i) Compensation of the directors and key
management personnel

The remuneration of Directors and other
members of key management during the period
was as follows:

FINANCIAL STATEMENTS
REEZERFEEMBRRMEE

For the six months ended 30 June 2026
BE T NFNA=F+HIEAEA

16. BEAREZ ()

(i) EBRTEEEAEHE

REIR > EEREMTRER
ANERFMIT :

Six months ended 30 June
BEXA=THLAEA

2026 2025

—EBoAHE —T_FF

HK$’000 HK$’000

FHT FAT

(Unaudited) (Unaudited)

(REEERZ) (CREEEZ)

Short-term benefits EEIER 380 1,975
Post-employment benefits BRI 2 E A 6 30
386 2,005

MEERERATE | 20264F F RS
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MANAGEMENT DISCUSSION AND ANALYSIS

A EREEEa

FINANCIAL REVIEW

The Group’s revenue decreased by approximately
11.5% from approximately HK$140.6 million for the
six months ended 30 June 2025 to approximately
HK$124.4 million for the six months ended 30
June 2026 (the “Reporting Period”), primarily
attributable to the decrease in revenue from online
game integrated serviced. During the Reporting
Period the Group’s gross profit decreased by
approximately 25.5% from approximately HK$4.5
million for the six months ended 30 June 2025 to
approximately HK$3.4 million for the Reporting
Period. The Group’s cost of services mainly
comprises direct labour costs, vehicle expenses,
consumables and direct overheads. The gross
profit margins for the six months ended 30 June
2025 and 2026 were approximately 3.2% and
approximately 2.7%, respectively. The decrease in
the gross profit was mainly caused by the decrease
in revenue for the Reporting Period.

Other income decreased by approximately 80.8%
from approximately HK$8.8 million for the six
months ended 30 June 2025 to approximately
HK$1.7 million for the Reporting Period. The
decrease was mainly due to that there was
supportive management fee income from a former
subsidiary of the Group of approximately HK$8.3
million for the six months ended 30 June 2025 and
there was no such income for the Reporting Period.

g dE-

REBKZEEZE ST -_AF /<A
_+E¢AMH%MMG§%%E

[E#11.5% 2 EE - T —KF N
ﬂ_+E¢AMHUﬁ%%EDm
124 4B BHT - TBRHRBGIEE
BiR A RIS R TR - IRRE
B - AEEEFHREE=-T -5
FRAZFTHIEARNBAN45EE
BT N E#)25.5% = 34 B 493.4
BEBT AEBNRBEKAES
PREESINAN  BHHAX - 8
EmkEESEE BE-ZT_-A
ﬁ&—7f/\$/\ﬂ ‘T'Ejt/\
& A 89 F F 2= 5 5l 72 £93.2% K& &)
2.7% > EF T FEEZAHRIREHIM
Wz g DT RN o

_+E¢AMH%BB§%%EM
L#180.8% E W E HEAN.7TEEE
TR EEHRREE-S_H
FERNAZTRALEANEAERAARE
E—HpfBARNTEEEBIR
A#)8.38 & B Timm S B EZ%
B AP o
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MANAGEMENT DISCUSSION AND ANALYSIS

Other gains, net, decreased by approximately
77.4% from approximately HK$1.7 million for the
six months ended 30 June 2025 to approximately
HK$0.4 million for the Reporting Period. The
decrease was mainly due to the decrease in
net gain on disposal of plant and equipment of
approximately HK$1.3 million for the Reporting
Period.

Administrative expenses decreased by
approximately 31.6% from approximately
HK$16.1 million for the six months ended 30 June
2025 to approximately HK$11.0 million for the
Reporting Period, mainly due to that there were
no administrative costs required for provision of
supportive services to a former subsidiary of the
Group.

The Group’s finance costs decreased by
approximately 17.1% from approximately
HK$0.9 million for the six months ended 30 June
2025 to approximately HK$0.8 million for the
Reporting Period, which was mainly due to the
decrease in the borrowings of the Group during the
Reporting Period.

The Group’s net loss after taxation for the
Reporting Period was approximately HK$6.2 million
in the Reporting Period, as compared to net loss
after taxation of approximately HK$2.8 million for
the corresponding period in 2025. It was mainly
attributable to () the decrease in overall gross profit
as a result of the decrease in the Group’s revenue
during the Reporting Period; and (i) the decrease
in the net gain on disposal of plant and equipment
of approximately HK$1.3 million for the Reporting
Period.

NEERAERAT | 2026F F HmRE

EEENWED T

Hth e FRHEHBE T -AF
A=+HIEXNEALI.7TEE BT
DRITT A% EREBEL04B BE
Lo RBPEEHNFEHRALE

Hezs MR B EF BN 3B 8
BT

THEYHEBEE TS R4 A
=tHIEANERHI6IEESETT
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BT FEHRTERAALE—
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AEBNBMERAARBE_T R
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TTNREAI17 1% E wEBREL0.88
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWED T

BUSINESS REVIEW AND
OUTLOOK

We are an established and one-stop environmental
service provider based in Hong Kong. Our
environmental hygiene services cover four types,
namely (a) cleaning services; (b) pest management
services; (c) waste management and recycling
services; and (d) landscaping services. We provide
our environmental hygiene services to a wide
range of venues including streets, cultural, leisure
and recreational premises, residential premises,
commercial buildings, markets, restaurants and
academic institutions etc. Our major customers
during the Reporting Period include various
departments of the Hong Kong Government,
property management companies and other
corporations in the private sector.

During the Reporting Period, the competition in the
environmental hygiene service industry remained
keen. Shortage of labour and high operating costs,
particularly the insurance expenses, labour costs,
vehicle expenses, legal and professional expenses
continued to be the challenges of the business.

Looking ahead, the Group will maintain its strategic
focus to achieve on profitability and strengthen
its competitive edge by delivering greater value
to its customers through quality management,
competitive pricing and customer service. The
Group will also cautiously explore and identify
any new business opportunities with an objective
to broaden its business scope and benefit from
diversified return from the future.

FHOEERE

BPARERNE BN RRR—uh
ARERBHEER - ET2RMHDE
REAERY - B@ERRTE (b
BETEBRS  ©FEWERREK
R RAEZRS - RMASZ
BISWREREHELERY - 2EE
B X ER R ERS  EE
BT BWEKRE #7 - EEEH
BHES - RMESHE - ®MHE
EXFBEEEWTZEA - ¥
EEERRREMMERIDE -

i CBEEEREERT
RARBIZL - BTIRHR « SEERA
LHEREBER - BITRA - Hif
By ZRREXBREERER
Rk -

& HfE
R e

_\

BRR  AEBKEHHEKBE
Do EBREERE  ARFHINE
ERBEFPFREARFPAIEEXE
B RMERRFILILEHEFE
2 AEBENMBRERRRYEN
R BRI EERKERLAA
% B8 %tz -
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group first expanded its principal business
in the online game industry by entering into
its first online game licensing agreement with
game developers in April 2024, pursuant to
which, the licensor granted to the Group the
exclusive, transferable and sub-licensable rights
to promote, operate, publish, reproduce and
distribute the licensed games and the products
and services related thereto. Since then, the Group
further entered into more online game licensing
agreements which on an aggregate basis with its
first online game licensing agreement entered into
in April 2024 constitute a discloseable transaction
of the Company under the GEM Listing Rules.
Please refer to the Company’s announcement
dated 20 August 2024 for details. The segment of
online game integrated services recorded segment
revenue and segment profit of approximately
HK$11.9 million and approximately HK$1.1 million
in the Reporting Period respectively. The Group will
continue to use its best endeavours to market and
promote its licensed games to expand its online
game business.

VYSERERAT | 2026F FHwRE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWED T

Liquidity, Financial and Capital
Resources

As at 30 June 2026, the Group’s cash and cash
equivalents amounted to approximately HK$24.7
million (31 December 2025: approximately
HK$35.8 million). Total bank borrowings of the
Group amounted to approximately HK$6.4 million
(31 December 2025: approximately HK$16,000)
which represented the secured and guaranteed
bank borrowings and loans from factoring of trade
receivables with full recourse. As at 30 June 2026,
the pledged bank balances of the Group amounted
to approximately HK$23.7 million (31 December
2025: approximately HK$17.7 million). As at 30
June 2026, and 31 December 2025, the Group
were in net cash position. Debt to equity ratio is
calculated by dividing the net debt, which is defined
to include bank and other borrowings and lease
liabilities net of pledged bank balances and bank
balances and cash, by total equity at the end of
the respective periods. Current ratio as at 30 June
2026 was approximately 3.0 times (31 December
2025: approximately 3.6 times).

As at 30 June 2026, the Group’s net current assets
amounted to approximately HK$116.5 million (31
December 2025: approximately HK$117.4 million).
The Group’s operations are financed principally by
operating cashflow generated from its business
operation, available cash and bank balances, bank
and other borrowings, lease liabilities and proceeds
from the Company’s equity fund raising exercise.
The funding mix will be adjusted depending on the
costs of funding and the actual needs of the Group.

RBEE  UERELER

R-ZZ-XREXNA=Z1+H A&E
MR eRESSEMNAR2ATES
BT ZE_hF+=A=+—8":
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ROV TR 8 5 Gak=—tnd
F+ZA=+—H : #16,000/%
) EABEMEREERRITE
BEUARRARKATZENENE
SEWFENER - RZZ=RF
/\H*-?—E REERDEPRT
EHRHBB7TEERL(ZE A
¢+ A=+—H:817.788%
) pA—. /\i/\ﬁ 'f’EUSZ_
FF%%%%% ﬁ%@%ﬁm%
REHRFES AT ABIELH
RO IEIFRITEGURBITESRT
ﬁi%ﬁﬁ&ﬁﬁﬁ%%&ﬁf%
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FXA=1H" //\L@Jttimﬁ&mm

—ZE-RF+ZA=+—H8: 4
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MANAGEMENT DISCUSSION AND ANALYSIS

Capital Structure

As at 30 June 2026, the share capital and equity
attributable to owners of the Company amounted to
approximately HK$23.0 million and approximately
HK$136.4 million, respectively (31 December 2025:
approximately HK$23.0 million and approximately
HK$142.6 million, respectively).

Pledge of Assets

As at 30 June 2026 and 31 December 2025,
certain trade receivables, bank deposits and motor
vehicles of the Group were pledged to secure the
Group’s borrowings.

Exchange Rate Exposure

Most of transactions of the Group are denominated
in Hong Kong dollars, Renminbi (RMB) and United
States dollars and the Group is not exposed to
significant foreign exchange exposure.

Contingent Liabilities

As at 30 June 2026, performance guarantee of
approximately HK$39,412,000 (31 December
2025: HK$40,578,000) and approximately
HK$10,595,000 (31 December 2025:
HK$9,797,000) were given by banks and insurance
companies respectively in favour of the Group’s
customers as security for the due performance
and observance of the Group’s obligations under
the contracts entered into between the Group
and their customers. If the Group fails to provide
satisfactory performance to its customers to
whom performance guarantee have been given,
such customers may demand the banks and
the insurance company to pay to them the sum
stipulated in such demand. The Group will become
liable to compensate such banks and the insurance
company accordingly. The performance guarantee
will be released upon completion of the service
contracts.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED T

As at 30 June 2026 and 31 December 2025, the
Directors do not consider that any material claims
will be made against the Group.

Significant Investments held, Material
Acquisition or Disposal of Subsidiaries
and Affiliated Companies

Save as disclosed in this report, there were no
significant investments held, material acquisitions or
disposals of subsidiaries and affiliated companies
during the six months ended 30 June 2026.

Capital Commitment

As at 30 June 2026, the Group had no material
capital commitments, including for acquisition of
additional motor vehicles to expand our fleet of
specialised vehicles (31 December 2025: HK$ Nil).

Employee and Emolument Policies

As at 30 June 2026, the Group had approximately
716 employees (31 December 2025: approximately
727 employees). Remuneration is determined with
reference to market terms and in accordance with
the performance, qualification and experience of
each individual employee. Discretionary bonuses,
based on each individual’s performance, are paid
to employees as recognition and in reward for their
contributions. Other fringe benefits such as medical
insurance, retirement benefits and other allowances
are offered to all the full time employees.
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MANAGEMENT DISCUSSION AND ANALYSIS

Use of Proceeds from Rights Issue

The Company raised gross proceeds of up to
approximately HK$43.20 million by way of the
issue of up to 72,000,000 Rights Shares, at the
Subscription Price of HK$0.60 per Rights Share
on the basis of three (3) Rights Share for every one
(1) Share held on the 1 March 2024. The closing
price of the Company’s share as quoted on the
Stock Exchange was HK$0.86 as at 24 November
2023, the date of the approval of the Rights Issue
by the board of directors of the Company (the
“Board”). The net proceeds from the Rights Issue
after deducting the expenses were approximately
HK$41.7 million. The net price was approximately
HK$0.579 per Rights Share. The utilisation of the
net proceeds from the Rights Issue as at 30 June
2026 is set out below:
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

Net proceeds
Revised utilised
allocation of Unutilised during Unutilised
unutilised net et proceeds theperiod netproceeds  Expected timeline
Original ~ proceeds as at upto ended asat forutilising the
allocationof 4 October 31 December 30 June 30June  remaining
Use of net proceeds net proceeds 2024 2% 2026 2026 netproceeds
EE BE
R-B-RE  CBCRE CICAE
+ARA L IY: 4 : R
figwE  ABAFE  =t-BY IL8H  AASTEN  BREET
RN REREN  ABAME  CERRS  ABRME  MEREEEN
FRAEFERSE FeaR  SgIAR HERE 0 R AR BHRA
HK§milon kS millon HKS milon
BEAT 2 BEAT
Financing the provision
of performance quarantee 20 127 92 64 28 31 December 2026
HERBYRELRERS -
t2f=t-B
Acqistion of aciditional vehicles 70 66 66 - 66 31 December 2026
BETIER ER
tzh=1-8
Repayment of the Group's bank
loans and payables 48 127 - - -
BEAEENBTETRENE
General working capttalfor business operation
and general administrative and operating
expenses 39 - - - -
R R-RITREER RS
—Heggs
Totel &5t a7 20 168 64 94

32

INTERIM REPORT 2026 | LAPCO HOLDINGS LIMITED



MANAGEMENT DISCUSSION AND ANALYSIS

Issue of shares under general mandate

On 28 April 2025, the Company entered into a
placing agreement with a placing agent for placing
a maximum of 19,200,000 ordinary shares (the
“Placing Shares”) of the Company at a placing
price of HK$0.27 per Placing Share. The closing
price of the Company’s share as quoted on the
Stock Exchange was HK$0.31 as at 28 April 2025,
the date of the placing agreement. On 19 May
2025, 19,200,000 Placing Shares were placed
to not less than six placees. The shares issued
rank pari passu with other shares in issue of the
Company in all aspects.

The gross proceeds from the placing was
approximately HK$5.18 million and the net
proceeds (after deduction of placing fees and
other expenses of the placing) from the placing
was approximately HK$5.08 million, representing
a net placing price of approximately HK$0.265 per
Placing Share.

The net proceeds of the placing were fully utilized as
the intended use and were used for the business
operation and general working capital of the Group.

Competing Business

For the Reporting Period, none of the Directors,
controlling shareholders or substantial shareholders
of the Company or any of their respective close
associates (as defined under the GEM Listing Rules)
is engaged in any business that competes or may
complete, directly or indirectly, with the business of
the Group or has any other conflicts of interest with
the Group nor are they aware of any other conflicts
of interest which any such person has or may have
with the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWEDNT

Purchase, Sale or Redemption of the
Company’s Listed Securities

During the Reporting Period, neither the Company
nor any of its subsidiaries purchased, redeemed or
sold any of the Company’s listed securities.

DIRECTORS’ AND CHIEF
EXECUTIVES’ INTERESTS IN
SHARES

As at 30 June 2026, none of the Directors and
chief executive of the Company had any interests
or short positions 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 (the “SFO”), Chapter 571), which were
required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests or short
positions which they are taken or deemed to have
under such provisions of the SFO), or which were
required, pursuant to Section 352 of the SFO, to be
entered in the register referred to therein, or which
were required, pursuant to Rules 5.46 to 5.67 of the
GEM Listing Rules relating to securities transactions
by Directors to be notified to the Company and the
Stock Exchange.
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MANAGEMENT DISCUSSION AND ANALYSIS

SUBSTANTIAL SHAREHOLDERS’
INTERESTS IN SHARES

As at 30 June 2026, the following persons had
interests or short positions in the shares and
underlying shares of the Company as recorded in
the register required to be kept by the Company
pursuant to Section 336 of the SFO:

Nature of interest

Name of Shareholder

RRES AR EEtE
Mr. Tam Wai Tong Beneficial interest
BERTE EatEn
UBS Group AG Beneficial interest
UBS Group AG EnEn

All the interests disclosed above represent long
positions in the shares and underlying shares of the
Company.

Save as disclosed herein, the Company has not
been notified of any other person (other than a
Director or a chief executive of the Company) who
had an interest or a short position in the shares and
underlying shares of the Company as recorded in
the register required to be kept by the Company
pursuant to Section 336 of the SFO as at 30 June
2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWEDNT

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 than the required standard of dealings
as set out in Rules 5.48 to 5.67 of the GEM Listing
Rules. The Company also made specific enquiry
with all Directors, and the Company was not aware
of any non-compliance with the required standard
of dealings and its code of conduct regarding
securities transactions by Directors during the
Reporting Period and up to the date of this report.

CORPORATE GOVERNANCE
PRACTICES

The corporate governance practices of the Group
are based on the principles and the code provisions
in the Corporate Governance Code (the “Code”) as
set out in Appendix C1 to the GEM Listing Rules.
During the Reporting Period and up to the date
of this report, save as disclosed elsewhere in this
report, the Company has complied with all the
applicable code provisions of the Code.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDIN

CHANGE OF DIRECTOR'SAND EEREENERSE
SUPERVISOR’S INFORMATION

Mr. Chow Yun Cheung tendered his resignation as  FEESLEAREER AR ZERER
an executive Director with effect from 3 February IBHMELRDIZBEETHITES -
2026 due to his other business engagements which —E-RE_HF=HEER -
require more of his dedication.

Ms. Guo Yingying (38iP30) has been appointed B —Z—XEMB+=F#E - 50
as an executive Director with effect from 13 April L+ EZF ARNITES
2026.

Mr. Chen Zexin (f%/2%%) has been appointed asan B —Z— NE+ N\ B FES
executive Director with effect from 8 July 2026. EHEEZTEAHNITES -

U BERERAT | 2026F B s 37



MANAGEMENT DISCUSSION AND ANALYSIS
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AUDIT COMMITTEE

The Company established the Audit Committee
on 24 June 2017 with written terms of reference in
compliance with the GEM Listing Rules. The Audit
Committee comprises three independent non-
executive Directors, namely Mr. Chak Chi Shing,
Mr. Mak Kwok Kei (“Mr. Mak”), and Mr. Leung Ka
Wai (“Mr. Leung”) as at the date of this report. Mr.
Chak Chi Shing currently serves as the chairman
of the Audit Committee. The duties of the Audit
Committee include reviewing, in draft form, the
annual report and accounts, half-year report and
providing advice and comments to the Board.
In this regard, members of the Audit Committee
will liaise with the Board, the senior management
and auditors. The Audit Committee will also
consider any significant or unusual items that are,
or may need to be, reflected in such reports and
accounts and give consideration to any matters
that have been raised by the accounting staff,
compliance officer or auditors. Members of the
Audit Committee are also responsible for reviewing
our Group’s financial reporting process and internal
control system.

Up to the date of approval of the Group’s unaudited
results for the Reporting Period, the Audit
Committee had held meeting and had reviewed
the draft interim report and unaudited condensed
consolidated financial statements for the Reporting
Period prior to recommending such report and
unaudited condensed consolidated financial
statements to the Board for approval.
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MANAGEMENT DISCUSSION AND ANALYSIS

REMUNERATION COMMITTEE

The Company established the Remuneration
Committee on 24 June 2017 which comprises
one executive Director and two independent non-
executive Directors, namely Mr. Tam Yiu Shing,
Billy, Mr. Mak and Mr. Leung as at the date of this
report. Mr. Leung currently serves as the chairman
of the Remuneration Committee. The Remuneration
Committee is mainly responsible for making
recommendations to the Board on the Company’s
policy and structure for the remuneration of all
the Directors and senior management and on
the establishment of a formal and transparent
procedure for developing remuneration policy.

NOMINATION COMMITTEE

The Company established the Nomination
Committee on 24 June 2017 which comprises
one executive Director and two independent non-
executive Directors, namely Ms. Liu Jingjing, Mr.
Mak and Mr. Leung as at the date of this report.
Mr. Leung currently serves as the chairman of the
Nomination Committee. The Nomination Committee
is mainly responsible for making recommendations
to the Board on appointment of the Directors and
succession planning for the Directors.
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MANAGEMENT DISCUSSION AND ANALYSIS
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EVENT AFTER THE REPORTING
PERIOD

Save as disclosed elsewhere in this report, there
have been no other material events occurring after
the Reporting Period and up to the date of this
report.

By order of the Board
Lapco Holdings Limited
Tam Yiu Shing, Billy
Executive Director

Hong Kong, 31 August 2026

As at the date of this report, the Board comprises
four executive Directors, namely, Mr. Tam Yiu
Shing, Billy, Ms. Liu Jingjing, Ms. Guo Yingying
and Mr. Chen Zexin; and three independent non-
executive Directors, namely Mr. Mak Kwok Kei, Mr.
Leung Ka Wai and Mr. Chak Chi Shing.

This report will remain on the “Latest Listed
Company Information” page on the website of
The Stock Exchange of Hong Kong Limited at
www. hkexnews.hk for a minimum period of seven
days from the date of its publication and on the
Company’s website at www.lapco.com.hk.

In case of any inconsistency, the English text of this
report shall prevail over the Chinese text.
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