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MING FAI INTERNATIONAL HOLDINGS LIMITED

Revenue increased by 12.6% to approximately HK$1,158.2
million (for the six months ended 30 June 2025: approximately
HK$1,028.6 million).

Gross profit decreased by 5.4% to approximately HK$221.1
million (for the six months ended 30 June 2025: approximately
HK$233.8 million).

Gross profit margin decreased by 3.6 percentage points to
19.1% (for the six months ended 30 June 2025: 22.7%).

Operating profit was approximately HK$40.0 million (for the
six months ended 30 June 2025: approximately HK$59.7
million).

Profit attributable to owners of the Company was
approximately HK$34.7 million (for the six months ended
30 June 2025: approximately HK$50.9 million).

An interim dividend for the six months ended 30 June 2026 of
HK2.5 cents per share of the Company (the “Share”) (for the
six months ended 30 June 2025: HK3.0 cents per Share) was
declared.

HIGHLIGHTS FOR THE SIX MONTHS ENDED 30 JUNE 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

The Board of Directors (the “Board”) of Ming Fai International
Holdings Limited (the “Company”) is pleased to announce the
unaudited condensed consolidated interim results of the Company
and its subsidiaries (the “Group”) for the six months ended 30 June
2026.

FINANCIAL REVIEW
Key Financial Highlights

Set out below are the unaudited consolidated interim key financial
highlights of the Group:
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Six months ended 30 June
BHEZEAA=1THILEAEA

2026 2025 Change
—EXREF —E-RF =)
HK$ million HK$ million %
BEBT BEBT ERsld
Revenue WA 1,158.2 1,028.6 12.6%
Gross Profit ESA 221.1 233.8 (5.4)%
Profit attributable to owners of the RAREAR AENL
Company Y 7l 34.7 50.9 (31.8)%
Basic earnings per Share attributable to AR THEA AEIHER
owners of the Company (HK cents) HARER GEM) 4.8 7.0 (31.4)%
Diluted earnings per Share attributable to ZK7A & H A FE(L T
owners of the Company (HK cents) #ERAN CENM) 4.8 7.0 (31.4)%
Dividend per Share (HK cents) TREIE B GBENL) 2.5 3.0 (16.7)%
Revenue A

For the six months ended 30 June 2026, the total revenue of the
Group recorded an increase of 12.6% to approximately HK$1,158.2
million compared with approximately HK$1,028.6 million in the
corresponding period of prior year. For the six months ended 30 June
2026, the revenues of the hospitality supplies business, operating
supplies and equipment (“OS&E") business and health care and
hygienic products business were approximately HK$914.3 million,
HK$137.5 million and HK$106.4 million (for the six months ended 30
June 2025: approximately HK$877.6 million, HK$95.7 million and
HK$55.3 million) respectively, which represented 78.9%, 11.9% and
9.2% (for the six months ended 30 June 2025: 85.3%, 9.3% and
5.4%) of the Group’s total revenue respectively.

Gross profit and gross profit margin

The Group's gross profit for the six months ended 30 June 2026
decreased 5.4% to approximately HK$221.1 million, compared with
approximately HK$233.8 million in the corresponding period of prior
year. Gross profit margin decreased 3.6 percentage points to 19.1%
from 22.7% as compared with the corresponding period of prior year
due to the increase in manufacturing cost pressure borne by the
Group, the impact of volatility in the external environment and the
intensified industry competition.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BB E W Koy A (A

Profit attributable to owners of the Company

Profit attributable to owners of the Company for the six months
ended 30 June 2026 was approximately HK$34.7 million (for the six
months ended 30 June 2025: approximately HK$50.9 million).

Earnings per Share

Basic and diluted earnings per Share attributable to owners of the
Company for the six months ended 30 June 2026 were HK4.8 cents
and HK4.8 cents (for the six months ended 30 June 2025: HK7.0
cents and HK7.0 cents) respectively.

Interim dividend

The Board has resolved to declare an interim dividend of HK2.5 cents
per Share for the six months ended 30 June 2026 (for the six months
ended 30 June 2025: HK3.0 cents per Share).

Liquidity and financial resources

The Group has always pursued a prudent treasury management
policy and actively manages its liquidity position with standby
banking facilities to cope with daily operation and potential capital
demands for future development.

Cash and cash equivalents

As at 30 June 2026, the Group's cash and cash equivalents amounted
to approximately HK$345.5 million (as at 31 December 2025:
approximately HK$418.4 million).

Net assets

As at 30 June 2026, the Group’s net assets was approximately
HK$1,353.1 million (as at 31 December 2025: approximately
HK$1,313.9 million).

MING FAI INTERNATIONAL HOLDINGS LIMITED
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Borrowings

MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BB Rg wm Koar A ()

The borrowing structure, maturity profile and currency denomination
of the Group's borrowings are as follows:

Borrowing structure:

As at 30 June 2026

R-ZBE-ZXEAA=TH

=
AEBEBEREZEEERE
Bl

BEE#EE -

AR R B A

As at 31 December 2025
RZZE-_RF+_A=1+—H

Effective interest rate ~ HKS$ million Effective interest rate  HK$ million
BRAX BEERL BN X BEAT
Secured bank Floating rate of 1.7% per annum 0.7  Floating rate of 1.7% per annum 1.2
borrowings with over 1-month Hong Kong over 1-month HIBOR
repayable on Inter-bank Offered Rate ("HIBOR")
demand clauses
BRRERERGRZ —EAEBRITEAXKFER —EAEBRITRAERFEE
BEARITEE ([BERRTARKEZR]) MEFE1.7% 2 FEF X
MERE1T% 2 FBHFE
Floating rates ranging from 3.9 Floating rates ranging from 8.5
1.8%-1.82% per annum 1.8%-1.82% per annum
over 1-month Term Secured over 1-month Term SOFR
Overnight Financing Rate (“SOFR")
—BRAHRERBERERN =R — A AR ERBREE H X
((EREREMERNE]) M FENE.8%FE1.82%2
MAFEFE1.8%E1.82%2 F B X
FEAR
Secured other Fixed rates ranging from 1.7 Fixed rates ranging from 1.9
borrowings without 1.26%-1.38% per annum 1.26%-1.38% per annum
repayable on
demand clauses
WEARESKIEE R NFERNE1.26%E1.38% 2 NFERE1.26%Z1.38% 2
RHEMEMES Bl & A & [El 7E 7| =
6.3 11.6
Maturity profile: PIEIHER

The repayment terms of the borrowings without taking into

Y EFRIZZRERGROFET  BE

consideration the effect of repayable on demand clauses are as HYEFERLOT :
follows:

As at As at
30 June 31 December
2026 2025
RZZBZARE RZZE_hF
750 FIRER A Ela e = =)
HK$ million HK$ million
BEABTT BEBT
Within 1 year M1FER 4.8 10.0
Between 1 and 2 years 122 2M 0.2 0.2
Between 2 and 5 years 2E5F 2 [H 0.7 0.7
Over 5 years =Pl 0.6 0.7
6.3 WG
TRINEPEIWE U R BERERARA A
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

(EVET VYT P

Currency denomination: B E

As at As at
30 June 31 December
2026 2025
RZBZXRE RZZE-_RF
AB=+tH +=ZA=+—8H
HKS$ million HK$ million
BHEBT BEET
Hong Kong dollars BT 0.7 1.2
United States dollars (“US$") ESAUE SD) 3.9 8.5
Japanese Yen H 1.7 1.9
6.3 11.6

Charges on Group assets EEEERHT

Except for other borrowings of approximately HK$1.7 million as at 30 BR-—E-<XEXA=+BZHEMEEY1.7
June 2026 (as at 31 December 2025: approximately HK$1.9 million), g:ﬁ;;%yg (R—FBE-—HE+-_HA=+—8:
which were secured by personal guarantee of a non-controlling %91 9\ &% 1) A AN E B IEIERR#EZ 2 A A
interest of the Group, bank borrowings were secured by certain (R /EEMIN - RITESHYARERETFY
property, plant and equipment and right-of-use assets of the Group. ¥ BEREERTREESEERMR -
The carrying amounts of assets pledged as security for borrowings mESE KB EEZE@mEN T :
are as follows:
As at As at
30 June 31 December
2026 2025
R=2B=X"F RKR_-_Z_AF
AA=+H +tZ-HA=+—H
HK$ million HK$ million
BEATT BEBT
Property, plant and equipment M HEMEE 12.1 12.8
Right-of-use assets ERESE 23.9 24.4
Bank deposit RITHER 11.8 1.7
47.8 48.9
Gearing ratio BEEEEHE
The gearing ratio was calculated as net debt (i.e. borrowings less ZEBEL R IR ERE (L HEENGIR
cash and cash equivalents) divided by total equity. The gearing ratio %&iﬁ%’f’t”fﬁ EH)GRUAARERNTE KN
was not applicable to the Group as at 30 June 2026 and 31 ZEx - ~EA~NA=+HBE-_Z_HF+_-A
December 2025. =+—H BEEABGBHEUTERARAEE -
Foreign currency exposure I E B
The Group is exposed to foreign exchange risk arising from various — ZAN%E Iﬁ%ﬁu\/\&% (TAREB] BEMEE
currency exposures, primarily with respect to Renminbi (“RMB"”). The  SNE @ fg o A& B B A W7 £ 6l E HMNE & 5
Group currently does not deploy a foreign currency hedging policy. xR o
The Group primarily sourced its raw materials in the PRC. The related AEBETERFEEBERME - BEAR
currency exposure with respect to RMB is managed through #2 G EER J5i5E @I H1AFE R & eﬂgaﬂﬁz
increasing revenue denominated in the same currency. WAEITER -
Capital commitments and contingent liabilities ERRERIAREE
Details of the capital commitments as at 30 June 2026 and 31 R-TE-ANFEANA=1+HER-_ZT-_HFt+=
December 2025 is set out in Note 24 to the condensed consolidated HA=+—HZ&KAEFIBHNREHLEEF
interim financial information. The Group has no material contingent HIBF S ERIHizI24 c RZZE—REANA=+
liabilities as at 30 June 2026 (as at 31 December 2025: same). H ASEHEEAZREBE (R4
F+ZA=+—8: ERA) -

MING FAI INTERNATIONAL HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW

In the first half of 2026, the global economic situation remained
uncertain. Although overall tourism demand saw moderate growth at
the beginning of the year, the conflict in the Middle East is expected
to slow global growth to the lowest rate since the onset of the
COVID-19 pandemic amid higher energy prices, steeper inflation, and
increased borrowing costs. Against this backdrop, the Group’s
business environment faced challenges, and consequently our interim
results for the six months ended 30 June 2026 showed a downturn.

Hospitality Supplies Business

According to the World Tourism Barometer released by the United
Nations World Tourism Organization (“UN Tourism”) in May 2026,
international tourist arrivals (overnight visitors) increased by 2% in
the first quarter of 2026, compared to the same period in 2025.
However, the Middle East conflict caused a surge in oil prices that
escalated our raw material and logistics expenses. At the same time,
an intensified competitive market landscape in the hospitality supplies
business restricted our pricing strategies and eroded profit margins,
offsetting the benefits derived from the increasing tourism demand.
Consequently, the Group’s performance in this segment recorded a
decline for the six months ended 30 June 2026.

Revenue from the Group’s hospitality supplies business for the six
months ended 30 June 2026 was approximately HK$914.3 million
(for the six months ended 30 June 2025: approximately HK$877.6
million), which contributed 78.9% (for the six months ended 30 June
2025: 85.3%) to the Group's total revenue. Gross profit from the
hospitality supplies business decreased 18.9% to approximately
HK$158.1 million for the six months ended 30 June 2026 (for the six
months ended 30 June 2025: approximately HK$194.9 million). The
segment’s gross profit margin decreased 4.9 percentage points to
17.3% for the six months ended 30 June 2026 (for the six months
ended 30 June 2025: 22.2%).

Hospitality supplies business revenues for the six months ended 30
June 2026 from the PRC, Hong Kong, the North America, Europe,
other Asia Pacific regions and Australia were approximately HK$232.7
million, HK$194.5 million, HK$123.7 million, HK$134.2 million,
HK$176.9 million and HK$50.6 million (for the six months ended 30
June 2025: approximately HK$208.0 million, HK$138.4 million,
HK$158.2 million, HK$147.6 million, HK$172.5 million and HK$51.3
million) respectively, accounted for 25.5%, 21.3%, 13.5%, 14.7%,
19.3% and 5.5% (for the six months ended 30 June 2025: 23.7 %,
15.8%, 18.0%, 16.8%, 19.7% and 5.8%) of the total hospitality
supplies business segment revenue respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BB E W Koy A (A

Operating Supplies and Equipment Business

According to the China Hotel Construction Pipeline Trend Report for
the first quarter of 2026 published by Lodging Econometrics, 287
new hotels/37,449 rooms opened in China during the first quarter of
2026 and construction pipeline in China totaled 3,602 projects and
640,328 rooms at the close of the quarter. Revenue from the Group's
OS&E business for the six months ended 30 June 2026 was
approximately HK$137.5 million (for the six months ended 30 June
2025: approximately HK$95.7 million), representing 11.9% (for the
six months ended 30 June 2025: 9.3%) of the Group’s total revenue.
Gross profit from the OS&E business increased 41.7% to
approximately HK$31.6 million for the six months ended 30 June
2026 (for the six months ended 30 June 2025: approximately
HK$22.3 million). The segment’s gross profit margin decreased 0.3
percentage points to 23.0% for the six months ended 30 June 2026
(for the six months ended 30 June 2025: 23.3%).

For the six months ended 30 June 2026, OS&E business revenues
from the PRC and other markets were approximately HK$105.7
million and HK$31.8 million (for the six months ended 30 June 2025:
approximately HK$65.2 million and HK$30.5 million) respectively,
representing 76.9% and 23.1% (for the six months ended 30 June
2025: 68.1% and 31.9%) of the total OS&E business segment
revenue respectively.

In response to intensified market competition, the Group maintains
close oversight of end market trends with ongoing product portfolio
adjustments, reinforcing its competitive position and client loyalty.
Product development and operational efficiency will remain central
to the Group's future strategy, supporting steady OS&E business
growth and improved profitability.

Health Care and Hygienic Products Business

The Group focuses on the manufacture and supply of high-quality
health care and hygienic products and disposable infection control
products. During the six months ended 30 June 2026, customers’
demand for production allocation to Southeast Asian origins
continued driven by ongoing tariff considerations. In response, the
Group arranged for some orders to be produced at our factory in
Kingdom of Cambodia (“Cambodia”), with the overall transition
proceeding smoothly. Sales performance in this segment rebounded
compared with the previous year, although uncertainties in the
external trade environment continued to pose constraints. The Group
has consistently adhered to a prudent and flexible operating policy,
maintaining production scheduling flexibility across our plants while
continuously refining our operating model to adapt to market
developments. At the same time, we align ourselves with the
long-term evolution of health protection requirements and hygienic
standards, thereby sustaining a stable foundation for future growth.

MING FAI INTERNATIONAL HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

Revenue from the Group’s health care and hygienic products business
for the six months ended 30 June 2026 was approximately HK$106.4
million (for the six months ended 30 June 2025: approximately
HK$55.3 million), which contributed 9.2% (for the six months ended
30 June 2025: 5.4%) to the Group's total revenue. Gross profit from
the health care and hygienic products business was approximately
HK$31.4 million for the six months ended 30 June 2026 (for the six
months ended 30 June 2025: approximately HK$16.6 million). The
segment’s gross profit margin decreased 0.5 percentage points to
29.5% for the six months ended 30 June 2026 (for the six months
ended 30 June 2025: 30.0%).

For the six months ended 30 June 2026, the revenues of health care
and hygienic products business from the North America, Hong Kong
and other markets were approximately HK$102.8 million, HK$1.7
million and HK$1.9 million (for the six months ended 30 June 2025:
approximately HK$52.4 million, HK$1.0 million and HK$1.9 million)
respectively, representing 96.6%, 1.6% and 1.8% (for the six months
ended 30 June 2025: 94.8%, 1.8% and 3.4%) of the total health
care and hygienic products business segment revenue respectively.

OUTLOOK AND STRATEGIES

The Group is aiming to become an excellent international corporate
brand specialising in hospitality supplies and personal care products,
create maximum value for stakeholders, and support ecology for
sustainable development.

Navigating Opportunities in a Shifting Global
Tourism Landscape

According to the World Tourism Barometer released by UN Tourism
in May 2026, the Middle East conflict is expected to reduce growth
in international arrivals by 1 to 2 percentage points in 2026, below
UN Tourism’s initial forecast of 3% to 4%, depending on the
conflict’s duration and scope. More expensive travel coupled with
uncertainty about air connectivity could redirect demand towards
closer tourism destinations while also affecting overall travel demand.
The Group will closely track industry trends, flexibly adjust operations
and product mix, and optimise resource allocation to consolidate its
existing business foothold and capture niche opportunities, sustaining
steady and sustainable operations amid complex external conditions.

Strategic Cambodia Plant Positioning for Southeast
Asian Opportunities

The ongoing trend of supply chain reconfiguration continues to make
Southeast Asia a prime destination for capacity relocation, driven by
its cost competitiveness and supportive industrial policies. In
response, we strategically allocate orders to our manufacturing
facility in Cambodia to leverage its geographic and logistical
advantages. While maintaining a stable daily operational rhythm, we
retain flexible capacity deployment to capture emerging order
opportunities across the region. This agility strengthens supply chain
resilience against external disruptions while mitigating cost and
market volatility. Prudence remains the cornerstone of our strategy as
we refine our asset portfolio to underpin long-term sustainable
growth.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BB E W Koy A (A

Steadily Practising Sustainable Development

The logic of business valuation continues to evolve, environmental,
social and governance performance now carries greater weight in
determining long-term corporate prospects. We have embedded
environmental considerations across our planning and daily
operations, responding to the growing demand for low carbon
supply chains and sustainable products by improving product eco
standards, reducing energy use and emissions, sourcing low
environmentally impacted raw materials, and enhancing resource
efficiency throughout our operations. Going forward, we will
continue to refine these efforts, uphold our responsibilities and align
with global sustainability objectives.

Strengthening Product and Service Foundations to
Build Enduring Client Relationships

Enduring client relationships underpin the Group’s operational
stability. Anchored in high product quality and comprehensive service
delivery, we address differentiated customer needs by continuously
refining product details and response mechanisms. End-to-end supply
chain quality control ensures consistent delivery standards,
reinforcing clients’ trust in the Group. While deepening existing
partnerships, the Group is actively exploring new market
opportunities to foster long-term strategic growth.

Prudent Operations, Capacity Management, and
Research and Development Optimisation to
Navigate Market Shifts

Amid evolving global trade dynamics, the Group maintains a prudent
operating stance to mitigate external volatility. We flexibly deploy
cross-regional capacity and leverage our production base in
Cambodia to optimise cost structures, driving operational efficiency
and service capabilities. Concurrently, ongoing investment in research
and development and technological upgrades reinforces our core
competitiveness to capture emerging market opportunities. These
coordinated measures strengthen our operational resilience,
underpinning long-term sustainable value for shareholders.

EMPLOYEES AND REMUNERATION POLICY

The total number of employees of the Group was approximately
7,800 as at 30 June 2026. The employee benefit expenses including
Directors’ emoluments were approximately HK$275.9 million for the
six months ended 30 June 2026. The remuneration of employees
(including the Directors and senior management) of the Group are
generally structured by reference to market terms and individual
merits, which is reviewed on a regular basis. The Group also provides
various other benefits to designated staff, including discretionary
bonus, social insurance or medical insurance, share award scheme,
continuing education and training programmes. The Group also
launched key performance indicators assessment scheme and
commendation annual award scheme to boost individual
performance and operational efficiency.
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CORPORATE GOVERNANCE AND OTHE

DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 30 June 2026, the interests and short positions of the Directors
in shares, underlying shares and debentures of the Company or any
of its associated corporation (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO")) as recorded in the register
required to be kept under Section 352 of the SFO or as otherwise
notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to the “Model Code for
Securities Transactions by Directors of Listed Issuers” as set out in
Appendix C3 to the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) (the “Model Code”) were as
follows:

Long positions in Shares and underlying Shares
Number of Shares held
SERHEE

INFORMATION
f B 3 Al E OB

R
(o =

EERARAREBBEEERS -
HEROREEEZEERXA

]
\n

RZEZRNFEANA=Z+H EFRNAQAIH

ﬁ&ﬂ*ﬁ B % (m%ﬁﬁ%&ﬁﬁmﬂém ([
%&Hﬂ‘bﬂﬂﬂ@ XVER) 2 f&fn - M5
MEEZT AR ARBEE S RS KL
FIREBTHEEFEZELMP R IRESRE
BAEXSHMAERAR (B ESETR
BI([EmREI]) M ERCIFTE( LT a7 AE
$L TEAERS E@Tﬁ/’i—rﬂlw(ﬁi‘%ﬁ@?@u)
BHARNRINB Rz Em AR IT

REROREBRO2EFR

Approximate
percentage of

Corporate issued Shares
Personal Family Interests (734,262,697
Interests Interests (interests of Shares)
(beneficial (interests of controlled as at
Name of Directors owner) spouse) corporation) Total 30 June 2026
R=Z=XE
] ~A §+ H
EEEE ERTRM
80 3 R (B 22 5  (734,262,6971)
£ 5.2 (REREA)  (RENES) W) @i ZBAEAH
Mr. CHING Chi Fai 23,690,000 - 197,666,200 221,356,200 30.15%
BEERLE (Notes 1 & 2)
(Fiat1k2)
Mr. CHING Chi Keung 4,000,000 - 32,499,600 36,499,600 4.97%
AL (Note 2)
(Hiiz2)
Mr. LIU Zigang 4,000,000 - 20,057,200 24,057,200 3.28%
2| FRI%E (Note 3)
(Hi#t3)
Mr. CHING Tsun Wah 3,734,000 775,000 - 4,509,000 0.61%
BRERE (Note 4)
(Bi7z4)
Ms. CHAN Yim Ching - - 32,499,600 32,499,600 4.43%
BREEZ L (Note 2)
(Hiit2)
Mr. HUNG Kam Hung Allan 600,000 - = 600,000 0.08%
LBk
Notes: B
[ 165,166,600 Shares were held by Prosper Well International Limited, 1. 165,166,600% % {7 A Prosper Well International

which was wholly-owned by Mr. CHING Chi Fai.

2 32,499,600 Shares were held by Targetwise Trading Limited, which was
owned as to 50%, 19.23% and 30.77% by Mr. CHING Chi Keung,
Ms. CHAN Yim Ching and Mr. CHING Chi Fai respectively.

3. 20,057,200 Shares were held by Favour Power Limited, which was
wholly-owned by Mr. LIU Zigang.

4. 775,000 Shares were held by Ms. SO Wai Yin Tracy, the spouse of
Mr. CHING Tsun Wah.

Limited¥ A ' MZ AR BEEBELE B
A o

7 32,499,6000% fi% 1» 3 Targetwise Trading
Lmned%‘ﬂ’ E?/AE HESRELE R%
BREREEEBEEDREA50% * 19.23%
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

& %4

B 3 At R (%7)

Save as disclosed above, as at 30 June 2026, none of the Directors
had any interest or short positions in shares, underlying shares and
debentures of the Company or any of its associated corporation
(within the meaning of Part XV of the SFO) as recorded in the register
required to be kept under Section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code.

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

As at 30 June 2026, so far as it was known by or otherwise notified
by any Director, the interests and short positions of the substantial
shareholders and other persons (other than a Director), in Shares and
underlying Shares as recorded in the register required to be kept
under Section 336 of the SFO were as follows:

Long positions in Shares

B EXFIHEEN RS- RNFAA=ZT
B BESENAQFRETAMREERE (F
ERBELIEEMEXVES) 21D - 18E
S RiEREBREE T L AREZ 5L
EEPIE32E R EAETERFE 2 ELM Ak
RIEAZ A <7 B ZB 8 AN R B) K B 22 pr 2 i 25
FORR o

ABRREHEMALTREQT RS
REBERG zEBRAR

R-ZZZRFERNA=1TH REFREFEHAH
BHWEAEM T AR KREREEAM
AT (BEEHRIN REHRBEROTES
ARARBESZ LB GRIIEBHRATHRF
MERMA 2R RBMT

RBRGD2HFR

Number of Shares held

BERDEA
Approximate
percentage of
Corporate issued Shares
Family Corporate Interests (734,262,697
Interests Interests (interests of Shares)
(interests of (beneficial controlled as at
Name spouse) owner)  corporation) Total 30 June 2026
R-ZB-RE
AA=tH
EEER BERTRA
RiRER EEER (FrEEsle (734,262,697 %)
28/ E (RENER) (BREEFA) TEER) @zt ZHAFEA L
Prosper Well International Limited (Note 1) - 165,166,600 - 165,166,600 22.49%
Prosper Well International Limited (/47##7)
Ms. LO Kit Ling (Note 1) 221,356,200 - - 221,356,200 30.15%
BR2B T (fiE1)
Mr. David Michael WEBB (Note 2) - - 119,920,000 119,920,000 16.33%
David Michael WEBBZE 4 (/7:72)
Ms. Karen Anne WEBB (Note 2) - - 119,920,000 119,920,000 16.33%
Karen Anne WEBBZ + (#7:22)
Preferable Situation Assets Limited (Note 2) - 69,987,700 - 69,987,700 9.53%
Preferable Situation Assets Limited (f752)
Member One Limited (Note 2) - 49,932,300 - 49,932,300 6.80%

Member One Limited (475£2)

MING FAI INTERNATIONAL HOLDINGS LIMITED

INTERIM REPORT 2026



Notes:

1.

CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

165,166,600 Shares were held by Prosper Well International Limited,
which was wholly-owned by Mr. CHING Chi Fai (an Executive Director and
the Chairman of the Company). 32,499,600 Shares were held by
Targetwise Trading Limited, which was owned as to 30.77% by Mr. CHING
Chi Fai. Mr. CHING Chi Fai also beneficially held 23,690,000 Shares.
Ms. LO Kit Ling, being the spouse of Mr. CHING Chi Fai, was deemed to
be interested in the 221,356,200 Shares in which Mr. CHING Chi Fai
interested.

Based on the disclosure of interests notice of Preferable Situation Assets
Limited with the date of relevant event on 31 March 2025 received by the
Company, 69,837,700 Shares were held by Preferable Situation Assets
Limited, which was wholly-owned by Mr. David Michael WEBB,
representing 9.51% of the issued Shares as at that day.

Based on the disclosure of interests notice of Member One Limited with
the date of relevant event on 31 March 2025 received by the Company,
49,782,300 Shares were held by Member One Limited, which was
wholly-owned by Mr. David Michael WEBB, representing 6.78% of the
issued Shares as at that day.

Based on the disclosure of interests notices of Mr. David Michael WEBB
and Ms. Karen Anne WEBB with the date of relevant event on 31 May
2025 received by the Company respectively, Preferable Situation Assets
Limited and Member One Limited were wholly-owned by Mr. David
Michael WEBB and Ms. Karen Anne WEBB jointly, and that 69,987,700
Shares were held by Preferable Situation Assets Limited and 49,932,300
Shares were held by Member One Limited.

Save as disclosed above, no further respective disclosure of interests
notices of Mr. David Michael WEBB, Ms. Karen Anne WEBB, Preferable
Situation Assets Limited and Member One Limited with the date of relevant
event on or before 30 June 2026 were received by the Company.

Save as disclosed above and in the section headed “Directors’
interests and short positions in shares, underlying shares and

debentures of the Company and its associated corporations”

of this

report, as at 30 June 2026, so far as it was known by or otherwise
notified by any Director, none of the substantial shareholders and
other persons (other than a Director), had any interest or short
positions in Shares and underlying Shares as recorded in the register
required to be kept under Section 336 of the SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

i 36 IR &b R (A1)

SHARE AWARD SCHEME

On 23 September 2016, the Company adopted the Share Award
Scheme in which the Group’s employees, Directors, consultants or
advisers will be entitled to participate. The objectives of the Share
Award Scheme are (i) to recognise the contributions by certain
eligible persons; and (ii) to offer suitable incentives to attract and
retain targeted talents and personnel for the continuance of
operations and future development of the Group.

During the six months ended 30 June 2026, no Shares were acquired
from the market by the independent trustee of the Share Award
Scheme (Bank of Communications Trustee Limited), which is
independent and not connected with the Company. The number of
Shares available for grant under the Share Award Scheme were
10,424,000 Shares as at 1 January 2026 and 10,424,000 Shares as at
30 June 2026, representing approximately 1.4% of the total number
of issued Shares as at the date of this report. No Shares have been
granted to eligible persons up to the date of this report under the
Share Award Scheme since its adoption.

Subject to the scheme rules of the Share Award Scheme, the Board
may, from time to time, at its absolute discretion select any eligible
person for participation in the Share Award Scheme as a selected
person, and grant such number of awarded Shares to any selected
person at no consideration and in such number and on and subject
to such terms and conditions as it may in its absolute discretion
determine. The Board is entitled to impose any conditions (including
a period of continued service within the Group after the award), as it
deems appropriate in its absolute discretion with respect to the
vesting of the awarded Shares on the selected person, and shall
inform the independent trustee and such selected person the relevant
conditions of the award and the awarded Shares.

The Board shall not make any further award of awarded Shares
which will result in the nominal value of the Shares awarded by the
Board under the Share Award Scheme exceeding 5% of the issued
share capital of the Company from time to time. The maximum
number of Shares which may be awarded to a selected person under
the Share Award Scheme shall not exceed 1% of the issued share
capital of the Company from time to time.

The Share Award Scheme shall be subject to the administration of
the Board and the independent trustee in accordance with the
scheme rules and the trust deed of the Share Award Scheme. On 25
August 2026, the Board resolved to amend the scheme rules of the
Share Award Scheme to the effect that, among others, the Share
Award Scheme is funded only by existing Shares and subject to any
early termination as may be determined by the Board or any change
in control of the Company as set out in the scheme rules of the Share
Award Scheme, the Share Award Scheme shall be valid and effective
for a term of 30 years commencing on its adoption date (i.e. 23
September 2016). Assuming that there will not be an early
termination or a change in control of the Company, the remaining
life of the Share Award Scheme is approximately 20 years as at 30
June 2026.

Details of the Share Award Scheme were set out in the

announcements of the Company dated 23 September 2016 and 25
August 2026.

MING FAI INTERNATIONAL HOLDINGS LIMITED
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 June 2026, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any listed
securities of the Company.

CORPORATE GOVERNANCE CODE

During the six months ended 30 June 2026, the Group has complied
with all the code provisions in the “Corporate Governance Code” as
set out in Appendix C1 to the Listing Rules, except the deviation of
Code provision C.2.1 that the Board has not appointed an individual
to the post of chief executive officer up to the date of this report and
the role of the chief executive officer has been performed collectively
by all the Executive Directors of the Company, including the Chairman
of the Company. The Board considers that this arrangement allows
contributions from all Executive Directors of the Company with
different expertise and is beneficial to the continuity of the Company's
policies and strategies.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
comprises three Independent Non-Executive Directors of the
Company with written terms of reference in accordance with the
requirements of the Listing Rules. The Audit Committee has reviewed
the Group’s unaudited condensed consolidated interim results for the
six months ended 30 June 2026.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company adopted the Model Code as its code of conduct
regarding Directors’ securities transactions on 5 October 2007.
Having made specific enquiries to all Directors of the Company, all
Directors of the Company confirmed that they have complied with
the required standard as set out in the Model Code for the six
months ended 30 June 2026.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

i 36 IR &b R (A1)

INTERIM DIVIDEND
Dividend Policy

The Board intend to strike a balance between maintaining sufficient
capital to grow the business of the Group and rewarding the
shareholders of the Company (the “Shareholders”). The declaration
and payment of any dividends by the Company would be subject to
the Board'’s decision and any final dividend for a financial year of the
Company would be subject to the Shareholders’ approval. The
decision to declare or to pay any dividend, and the amount of any
dividends, will depend on the Group’s earnings, financial condition,
cash requirements and availability, and any other factors the Board
may consider relevant. These factors and the payment of dividends is
at the discretion of the Board and the Board reserves the right to
change its plan on any future payment of dividends. The payment of
dividend is also subject to any restrictions under the laws of Hong
Kong and the Cayman Islands and the Articles of Association of the
Company.

Dividend

The Board has declared the payment of an interim dividend of HK2.5
cents per Share for the six months ended 30 June 2026 to the
Shareholders whose names appear on the register of members of the
Company on Friday, 18 September 2026. It is expected that the
interim dividend will be paid on Wednesday, 30 September 2026.

CLOSURE OF REGISTER OF MEMBERS AND
RECORD DATE

The register of members of the Company will be closed from
Thursday, 17 September 2026 to Friday, 18 September 2026 (both
dates inclusive), during which period no transfer of Shares will be
effected. The record date will be on Friday, 18 September 2026. In
order to qualify for the interim dividend, all documents in respect of
transfers of Shares accompanied by the relevant share certificates
must be lodged with the Company’s branch share registrar in Hong
Kong, Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong for registration no later than 4:30 p.m. on
Wednesday, 16 September 2026.
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET
PRI A AR EREER

(Unaudited) (Audited)
(REER) (L EZ)
As at As at
30 June 2026 31 December 2025
R-ZB-RE RZE-HEF
~AB=1H +=-A=+—H
Note HK$'000 HK$'000
Kz TART FET
ASSETS BE
Non-current assets FREBEE
Goodwill (RS 8 5,419 5,379
Property, plant and equipment ME - BB MRE 5 372,609 368,675
Right-of-use assets FHEEE 6 90,974 93,045
Investment properties wEYE 7 79,632 62,894
Intangible assets B EE 9 678 555
Deferred income tax assets BEEMEHEE 2,469 2,592
Other non-current assets HihERENEE 9,733 5,753
Investment in an associated company R—HEEE R B RIRE 8,797 8,134
Investments in joint ventures NEEEENRE 242 291
Other financial assets at R S AT BR 2
amortised cost Hih & REE 6 7
Total non-current assets FREBEELE 570,559 547,325
Current assets RBEE
Inventories FE 303,815 290,291
Other current assets HipmEEE 58,913 61,365
Tax recoverable A Uy B 2 18 17,818 19,033
Other financial assets at RS Rk AR B BE 2
amortised cost Hip e EE 8,620 9,512
Amounts due from joint ventures A &R EFIA 4,792 2,518
Amount due from an associated company & Uy — B & A B 5008 11 4,004 4,711
Trade and bills receivables K E ZERRZE 10 658,150 639,223
Pledged bank deposit 2R ITIER 12 11,752 11,664
Cash and cash equivalents BHeLhRESEIER 13 345,457 418,365
Total current assets RBEELT 1,413,321 1,456,682
Total assets BEEAE 1,983,880 2,004,007
EQUITY &
Equity attributable to owners of EARERA
the Company FE {6 HE &
Share capital (%N 14 7,343 7,343
Reserves s 1,389,229 1,338,426
Interim/final dividend proposed EamH RERR B 23 18,356 29,371
1,414,928 1,375,140
Non-controlling interests JEFE AR RE 25 (61,779) (61,219)
Total equity BmER 1,353,149 1,313,921
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET (CONTINUED)
OB AR A B R R ()

(Unaudited) (Audited)
(REER) (L EZ)
As at As at
30 June 2026 31 December 2025
RZB-RE RZEZHEF
~AB=1H +-A=1+—H
Note HK$'000 HK$'000
i TART FET
LIABILITIES &f&
Non-current liabilities ¥REEE
Deferred income tax liabilities BEFmEHas 10,610 10,456
Other non-current payables H b IER B B FOE 6,417 6,970
Borrowings =% 16 1,469 1,644
Lease liabilities HEEE 6 2,902 5,425
Total non-current liabilities FhRBEEAE 21,398 24,495
Current liabilities RBEE
Trade payables eI & 5 8RR 17 247,552 269,171
Accruals and other payables FEFT B A R E R R 323,456 351,595
Current income tax liabilities EVEFTEH B R 8,982 12,009
Borrowings gy 16 4,809 9,951
Lease liabilities HEARE 6 5,777 5,561
Loans from non-controlling interests REFEREZZER 17,298 17,003
Dividends payable FE T AR S 1,459 301
Total current liabilities mEAEAE 609,333 665,591
Total liabilities BEAE 630,731 690,086
Total equity and liabilities BEERAE 1,983,880 2,004,007

The above interim condensed consolidated balance sheet should be

read in conjunction with the accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

v ] fT W AR S A M AR AR

(Unaudited)
(REER)

Six months ended 30 June

BEAA=tTHLEAER

2026 2025
TECXE —T-hE
Note HK$'000 HK$'000
Hriz TER FTAEL
Revenue WA 4 1,158,215 1,028,584
Cost of sales HEKAK 18 (937,131) (794,822)
Gross profit ER 221,084 233,762
Other income Hi A 19 4,455 3,629
Distribution costs D KA 18 (114,653) (109,330)
Administrative expenses THEY 18 (67,081) (69,737)
Net (impairment losses)/reversal of SREECRERR)/
impairment losses on financial assets REEREDZER 18 (3,850) 1,412
Operating profit R R 39,955 59,736
Finance income HBHRA 20 1,953 1,823
Finance costs B 15 AR 20 (480) (796)
Share of profit of an associated company IE1E fe Bt 2 1N A i 629 554
Share of loss of joint ventures EheatiEE (50) (6)
Profit before income tax 5k'1‘ﬁﬁ SHADER 42,007 61,311
Income tax expenses BREY 21 (8,321) (11,097)
Profit for the period B s A 33,686 50,214
Other comprehensive income Hit2E MW
Item that may be subsequently ERAEEHEZ
reclassified to profit or loss Bw 2 EH
Currency translation differences EEHRE 2 19,002 11,759
Items that will not be subsequently reclassified BERETCEHTEE
to profit or loss Bw 2 EH
Currency translation differences ERnEEE 437 -
Revaluation gain upon transfer from property, Mm% BB REHESEA
plant and equipment to investment properties REMER 2 B 15,057 -
Total comprehensive income BrzEKRER
for the period 68,182 61,973
Profit/(loss) for the period EESRER/ (FE):
attributable to:
Owners of the Company ARAHEAA 34,683 50,909
Non-controlling interests R ER (997) (695)
33,686 50,214
Total comprehensive income/(loss) EEEAZERS
for the period attributable to: (F5#8) 8%
Owners of the Company AREHEARA 68,742 63,649
Non-controlling interests FEIRRRIE RS (560) (1,676)
68,182 61,973
Earnings per Share attributable to owners AARREEAELEER
of the Company (expressed in HK cents) B (BABR)
Basic 9N 22(a) 4.8 7.0
Diluted e 22(b) 4.8 7.0
The above interim condensed consolidated statement of comprehensive — FaifF EARRR4R A 2 E Uk 25 R BB R BEHT 2

income should be read in conjunction with the accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

] W) AR S RE 2R A B AR

Attributable to owners of the Company

ARRAEAAESE
(Unaudited)
(REEH)
Shares held
for the
share award Non-
Share  scheme (the Share Other controlling Total
capital ~ "Scheme”)  premium reserves  Sub-total interests equity
ARH
REiE
([5t#l))

Bx  #ECkE Rl RUEE Mt FERER #Rn
HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HK$'000  HKS'000
TE T TERL TEn T TERL TR

Balance as at 1 January 2025 R-ECHE-A-RAzEH 7343 (8,196) 613,261 710,955 1,323,363 (60,026) 1,263,337
Comprehensive income/(loss) 24/ (BR)
Profit/loss) for the period BnEt/ (58) = = - 50,909 50,909 (695) 50,214
Other comprehensive income/(loss) Rt 2EWE/ (F8)
Currency translation differences EHUHEESE - - - 12,740 12,740 (981) 11,759
Total comprehensive income/(loss) AnEEUE/ (F8)

for the period &g - - - 63,649 63,649 (1,676) 61,973
Transactions with owners, HEEAETZRS

in their capacity as owners (ABEASH)
Dividends relating to 2024 RZZZREXH
M “RoRRRR - . S T D0se  0eeS) T b
Balance as at 30 June 2025 RIEZRERBZTHER 7343 (8,196) 613,261 723935 1,336,343 (61,702) 1,274,641
Balonce asat  January 2026 RER=AF-A-BZGR 738 (B1%) 68261 773 13M0 (61219) 131390
Comprehensive income/(loss) 2EUE/ (BB
Profit/loss) for the period Bngt/ (B8) - - - 34,683 34,683 (997) 33,686
Other comprehensive income Hp2EkE
Currency translation differences REREES - - - 19,002 19,002 437 19,439
Revaluation gain upon transfer from property, 41% + BE kR EEA

plant and equipment to investment properties R AM£E 2 &tz - - - 15,057 15,057 - 15,057
Total comprehensive income/(loss) Br2Eks/ (58)
el teperiol R gl G PR iy R o ST L SN S (560) 68182
Transactions with owners, HERARTZRA

in their capacity as owners (ARBEASH)
Dividends relating to 2025 KRB AERA
padind6 cRoaf/ke o o T e ess) T 8%
Balance as at 30 June 2026 RZBZAEAAZTHZEH 138 (819) 613261 80252 1414928 (61,779) 1,353,149

The above interim condensed consolidated statement of changes in  Fit M EARBRG AR F B REEREN 2
equity should be read in conjunction with the accompanying notes. MisE—fi3%E -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
A SR ER

(Unaudited)
(REBER)
Six months ended 30 June

BEAA=THLAMEA

2026 2025
—E-RE —T-RE
HK$'000 HK$'000
TER THT
Cash flows from operating activities = REFEH2HESHE
Cash (used in)/generated from operations &4 %5 (FrH) /PAEHE4 (8,031) 181,619
Interests paid 2157 & (480) (796)
Income tax paid BHMEH (10,355) (12,717)
Net cash (used in)/generated from RETE (FPR),/ i
operating activities REeFH (18,866) 168,106
Cash flows from investing activities RETHZHERE
Purchase of property, plant and equipment B A¥ % « BE K& & (26,422) (15,396)
Purchase of intangible assets BAEREE (488) (961)
Proceeds from disposal of property, HEWME  BE K
plant and equipment A5 50RE 1,143 571
Interests received B W F 2 1,953 1,823
Net cash used in investing activities REZHMAREEE (23,814) (13,963)
Cash flows from financing activities METHZRERE
Proceeds from borrowings EEMEIIE 57,132 26,920
Repayments of borrowings BEEE (62,460) (35,635)
Principal elements of lease payments HERK A& TR (2,856) (2,739)
Dividends paid to the Company’s BRADRBRRZ
shareholders d=y (27,796) (50,609)
Proceeds of loans from REFEERER 2
non-controlling interests EE Gk 322 -
Net cash used in financing activities METEMARSTE (35,658) (62,063)
Net (decrease)/increase in cash and ﬁﬁ&ﬁﬁ%ﬁiﬁ B
cash equivalents B/ EmEE (78,338) 92,080
Cash and cash equivalents at ﬁﬂ%ﬂzfﬁﬁ)}fﬁﬁ
the beginning of the period EEER 418,365 328,621
Exchange gain on cash and RekBReSEBERZ
cash equivalents BE 5 o 5,430 460
Cash and cash equivalents at HRzHERES
the end of the period ZHHER 345,457 421,161

The above interim condensed consolidated statement of cash flows

should be read in conjunction with the accompanying notes.
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MING FAI INTERNATIONAL HOLDINGS LIMITED
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H

GENERAL INFORMATION

Ming Fai International Holdings Limited (the “Company”) is
an investment holding company. Its subsidiaries are principally
engaged in manufacturing and trading of hospitality supplies
products, trading of operating supplies and equipment and
manufacturing and trading of health care and hygienic products.

The Company was incorporated in the Cayman Islands on 29
May 2007 as an exempted company with limited liability under
the Companies Act (As Revised) of the Cayman Islands. Its
registered address is at the offices of Maples Corporate Services
Limited, PO Box 309, Ugland House, Grand Cayman, KY1-1104
Cayman Islands.

The Company has its primary listing on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

This condensed consolidated interim financial information
is presented in thousands of units of Hong Kong dollars
("HK$'000"), unless otherwise stated.

This condensed consolidated interim financial information was
approved for issue by the board of directors of the Company (the
“Board"”) on 25 August 2026.

This condensed consolidated interim financial information has
not been audited.

BASIS OF PREPARATION

The condensed consolidated interim financial information is
consisting of the Company and its subsidiaries. This condensed
consolidated interim financial information for the six months
ended 30 June 2026 has been prepared in accordance with
Hong Kong Accounting Standard (“HKAS") 34, “Interim
Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“"HKICPA"). This condensed
consolidated interim financial information does not include all
the notes of the type normally included in annual consolidated
financial statements. Accordingly, this condensed consolidated
interim financial information should be read in conjunction with
the annual consolidated financial statements for the year ended
31 December 2025, which have been prepared in accordance
with HKFRS Accounting Standards as issued by the HKICPA.

ACCOUNTING POLICIES

The accounting policies applied are consistent with those of the
annual consolidated financial statements for the year ended
31 December 2025, as described in those annual consolidated
financial statements, except for the estimation of income tax and
the adoption of amended standards as set out below. Income tax
expenses for the interim periods are accrued using the tax rate that
would be applicable to expected total annual earnings.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

3 ACCOUNTING POLICIES (continued)

Amended standards adopted by the Group

The Group has adopted the below amended standards for the
first time for its accounting period commencing 1 January 2026.
The adoption of these amended standards did not have a material
impact on the Group in the current or prior periods.

Amendments to HKFRS 9 and HKFRS 7

BV BRELERFESR R EBM B REERF7H (BETA)
Amendments to HKFRS 9 and HKFRS 7

BAMBRERANEIR R BB HHRELNRTHR (EFTA)
HKFRS 1, HKFRS 7, HKFRS 9, HKFRS 10 and HKAS 7

BEMBHREERNFE 1R - FEMBRELERET7R -
BEWBREEAFW - BAMBRELERNE 105 &
BB ERETHR

New and amended standards and interpretation
issued but not yet effective for the accounting
period beginning on 1 January 2026 and have
not been early adopted by the Group

i Bl & A v 1 B B R M R ()

25 BUR @)

REBRMNCIBET 2ER

ZKE@EEEf?f/‘\i A— BB
St ERRAUA T B 2 ER -
wmfaf R ZE RIS AR E B R

RSB ERREBREATE -

Classification and Measurement of
Financial Instruments

cRITESBERIE

Contracts Referencing Nature-
dependent Electricity

KEEAEREEET NI ZEL

Annual Improvements to HKFRS
Accounting Standards — Volume 11

BEMB R E LR G EA 2 FEYCE
—E11%

BREEHAR-B =X 2
Y et LY Y
EEYRESRA I RE
PHEINES

Effective for

accounting periods
beginning on or after
NN vk 3k =P
G EIR AN

HKFRS 18 Presentation and Disclosure in Financial
Statements

BB IREERIFE 1857 PR RE RIEE

HKFRS 19 Subsidiaries without Public Accountability:

Disclosures
BB EERF 1958
Amendments to HKFRS 19

Disclosure
BB IEIREERIZFE 1958 (BFTAN)
Amendments to HKAS 21

Currency
BASEEAFE215 (BFTA)
Amendments to Hong Kong

Interpretation 5

BEFRNARBENHMBEAR : KE
Subsidiaries without Public Accountability:

REAAREENNBAT : BE

Translation to a Hyperinflationary Presentation

BRERREBREWIKRZZIEH
Hong Kong Interpretation 5 Presentation of
Financial Statements — Classification by the

1 January 2027

“E_+¥—H—H
1 January 2027

—E2_t+F&—H—H
1 January 2027

—F_tF A H
1 January 2027

— b, - — 5 =S
1 January 2027

FERBEST (BRI A)

Amendments to HKFRS 10 and
HKAS 28

BB TR E ERIZE 105 &
E u"_L%EU k285ﬁ({ ETZF)

Borrower of a Term Loan that Contains a
Repayment on Demand Clause
BAAREES U BHREEIN —ERAE
HEREREEGKRZERER 2D
Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture
REEHEBENRINAEDERCEE
HEIEE

—E-+F—HA—H
To be determined

BEREE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

iy B A% & b 0 B B O ORE B R (AT

3 ACCOUNTING POLICIES (continued)

New and amended standards and interpretation
issued but not yet effective for the accounting
period beginning on 1 January 2026 and have
not been early adopted by the Group (Continued)

HKFRS 18 will replace HKAS 1 Presentation of financial statements,
introducing new requirements that will help to achieve
comparability of the financial performance of similar entities and
provide more relevant information and transparency to users. Even
though HKFRS 18 will not impact the recognition or measurement
of items in the financial statements, its impacts on presentation
and disclosure are expected to be pervasive, in particular those
related to the statement of financial performance and providing
management-defined performance measures within the financial
statements.

Management is currently assessing the detailed implications of
applying the new standard on the Group’s consolidated financial
statements. From the high-level preliminary assessment performed,
the following potential impacts have been identified:

e Although the adoption of HKFRS 18 will have no impact on
the Group's net profit, the Group expects that grouping items
of income and expenses in the consolidated statement of
comprehensive income into the new categories will impact
how operating profit is calculated and reported. From the
high-level impact assessment that the Group has performed,
the following item might potentially impact operating profit:

o Foreign exchange difference currently aggregated in the
line item “administrative expenses” in operating profit
might need to be disaggregated, with some %oreign
excpange gains or losses presented below operating
profit.

e  The line items presented on the primary financial statements
might change as a result of the application of the concept of
“useful structured summary” and the enhanced principles on
ag?regation and disaggregation. In addition, since goodwill
will be required to be separately presented in the consolidated
balance sheet, the Group will disaggregate goodwill and
other intangible assets and present t%em separately in the
consolidated balance sheet.

e The Group does not expect there to be a significant change in
the information that is currently disclosed in the notes because
the requirement to disclose material information remains
unchanged; however, the way in which the information
is grouped might change as a result of the aggregation/
disaggregation principles. In addition, there will be significant
new disclosures required for:

o  management-defined performance measures;

0 a break-down of the nature of expenses for line items
presented by function in the operating category of the
consolidated statement of comprehensive income — this
br%ak-down is only required for certain nature expenses;
an

o for the first annual period of application of HKFRS 18,
a reconciliation for each line item in the consolidated
statement of comprehensive income between the
restated amounts presented by applying HKFRS 18 and
the amounts previously presented applying HKAS 1.

MING FAI INTERNATIONAL HOLDINGS LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

ACCOUNTING POLICIES (continued)

New and amended standards and interpretation
issued but not yet effective for the accounting
period beginning on 1 January 2026 and have
not been early adopted by the Group (Continued)

e From a consolidated statement of cash flows perspective,
there will be changes to how interest received and interest
paid are presented. Interest paid will be presented as
financing cash flows and interest received will continue to
be presented investing cash flows, which is a change from
current presentation as part of operating cash flows.

The Group will apply the new standard from its mandatory effective
date of 1 January 2027. Retrospective application is required, and
so the comparative information for the financial year ending 31
December 2026 will be restated in accordance with HKFRS 18.

In addition to the abovementioned changes in presentation and
disclosures, the Group is in the process of assessing the impact of
adopting other new accounting standards and amendments to
accounting standards and interpretation on its current or future
reporting periods and on foreseeable future transactions.

The Group intends to adopt the above new and amended
standards and interpretation when they become effective.

SEGMENT INFORMATION

The chief operating decision-maker has been identified as the
Board. The Board reviews the Group's internal reports in order
to assess performance and allocate resources. The Board has
determined the operating segments based on these reports.

The Group is principally engaged in manufacturing and trading
of hospitality supplies products (“Hospitality Supplies Business”),
trading of operating supplies and equipment (“OS&E Business”),
and manufacturing and trading of health care and hygienic
products (“Health Care and Hygienic Products Business”). From
a geographical perspective, the Board assesses the performance
based on the Group's revenue by geographical location in which
the customer is located. There are three reporting segments: (i)
Hospitality Supplies Business; (ii) OS&E Business; and (iii) Health
Care and Hygienic Products Business.

The Board assesses the performance of the operating segments
based on a measure of segment profit/(loss) before income tax,
share of profit of an associated company and share of loss of
joint ventures.

Information provided to the Board is measured in a manner
consistent with that of the condensed consolidated interim
financial information.

Sales between segments are carried out at normal commercial
terms. Depreciation and amortisation charges are apportioned
with reference to respective segment revenue from external
customers. Assets and liabilities of the Group are allocated by
reference to the principal markets in which the Group operates.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
5 W &5 A b B RO B AR (%)

PROPERTY, PLANT AND EQUIPMENT

5 ME- -BERSKE

(Unaudited) (Unaudited)

(REBERX) (REEZ)

2026 2025

—ECARE —E-A%F

HKS$'000 HK$'000

THET F&T

Net book value as at 1 January R—A—BZEEFE 368,675 403,864
AddItIOhS >/J\\§ 26,422 16,1 19
Transfer to investment properties  #& A % & 4 % - (4,007)
Disposals & (1,147) (925)
Depreciation (Note 18) eE (K7:#18) (26,742) (27,587)
Exchange differences fEH =% 5,401 6,003
Net book value as at 30 June RANA=1+TBZEEFE 372,609 393,467

As at 30 June 2026, certain property, plant and equipment with
an aggregate carrying value of approximately HK$12,094,000
(as at 31 December 2025: approximately HK$12,791,000)
were pledged as securities for banking facilities of the Group
(Note 16).

RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

The interim condensed consolidated balance sheet shows the
following amounts related to leases:

R-ZZE- R FEANA=1+H  BEREEY
12,094,000 (R -_HAF+ A
=+—H8:#%12,791,000#& ) 2 & T
YE - BEMNREEERIEARNEER
TRE 2| (HaE16) °

ERAEEEREERE

PRI RAR A EERBRIIRATER
ERBENERE

(Unaudited) (Audited)
(REHEZR) (BEZ)
As at As at
30 June 2026 31 December 2025
R=BZRF RZZE_hF
AA=+H +=H=+—H
HK$000 HK$'OO_O
FExT F&T
Right-of-use assets EREEE
Leased office premises HERAEYE 74,957 75,024
Leased factory buildings HEKEETF 16,017 18,021
90,974 93,045
Lease liabilities HEEE
Current Vi) 5,777 5,561
Non-current JEREY 2,902 5,425
8,679 10,986
As at 30 June 2026, certain right-of-use assets with an RZZBEZRNEARA=1TH BFREEY

aggregate carrying value of approximately HK$23,930,000
(as at 31 December 2025: approximately HK$24,448,000)
were pledged as securities for banking facilities of the Group
(Note 16).

SR P

23930000/%75(7%_7_£¢+ A
=+—B8 : 424,448,000/ 7T) 2 & T
FREEECEREAAEERITHE
Z AR (BisE16) ©

WY A I B TR AR A F
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

fiy W1 &% & v 0] B B R R M R (AR

7 INVESTMENT PROPERTIES

7 REWE

(Unaudited) (Unaudited)

(REHEZR) (REEZ)

2026 2025

—ECKE —E_RF

HK$000 HK$'000

THE T F&T

Net book value as at 1 January R—A—BZEEEE 62,894 44,243
Transfer Eiz 15,200 4,007
Exchange differences & i =58 1,538 1,103
Net book value as at 30 June RANA=1+HZEEFE 79,632 49,353

Independent valuation of the Group’s investment properties
were performed by independent qualified valuer, Asset Appraisal
Limited and Advantage Property Services Co., Ltd., to determine
the fair value of the investment properties as at 31 December
2025. As at 30 June 2026, the directors of the Company
considered that the carrying amounts of the Group’s investment
properties, which are carried at revalued amount, do not differ
significantly from its fair value at the balance sheet date except
for an independent valuation of the additional investment
property of which was performed by Asset Appraisal Limited.

The fair value measurement information for the investment

AREBZREMECHBILAERM
BEMMHPHEEETERMBERAAR
Advantage Property Services Co., Ltd.
EITEYMGE UEEREVER-Z
THRETZA=T—BZATFE K=
E_RENA=1TH XRFEER
RoBPBEEETEBRRARLRY
MIBREYFETONBLEEIN > RE
EREHeBARNREMENREE
HEEHHNQAFEREERER -

REFEMBRELENEI1IRIREY

properties in accordance with HKFRS 13 is given below:

(a) Fair value hierarchy

EZRFEAEEHRFIWT
(a) 2FERK

Fair value measurements

as at 30 June 2026 using

R-ZFE-XRFXA=TH
AFEFE (RUATEEEL)

Quoted price Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
Description (Level 1) (Level 2) (Level 3)
i 8 HEEE HtEERN EEW
D CIE % IR E
miZHRE WAE WAE
(88—#) (BB=#) (B=4)
HK$’000 HK$'000 HK$'000
TET THERT THET
Recurring fair value measurements: £ &4 A FEE
Investment properties TEYMZE - 36,180 43,452

MING FAI INTERNATIONAL HOLDINGS LIMITED

INTERIM REPORT 2026



NOTESTOTHECONDENSEDCONSOUDATEDHﬂERm4HNANCUHJNFORMAﬂON(CONﬂNUED)
5 W &% & b 31 B R B RE (

BEYE @)
(a) 2 EE& &)

7 INVESTMENT PROPERTIES (continued) 7

(a) Fair value hierarchy (cContinued)

Fair value measurements

as at 31 December 2025 usmg
F:;fﬁi+ A=+—
$@ﬁg@ﬁuTxﬁﬁﬁ)
Quoted price Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
Description (Level 1) (Level 2) (Level 3)
& B MHEEE EMEZH FEW
EE R A B2 NA B R
3% KRB 5 A SR NG
(B—#) (B=#H) (B=%)
HK$'000 HK$'000 HK$'000
FHT FHIT FHET
Recurring fair value measurements: 4% & | NEEEE
Investment properties wEYHE - 20,213 42,681
The Group’s policy is to recognise transfer into and transfer REB  7HESNERNEE 2 EH
out of fair value hierarchy levels as of the date of the event or HIERELRE AR ALEE

change in circumstances that caused the transfer. There were
no transfers between Level 1, 2 and 3 during the period (for
the year ended 31 December 2025: same).

MW ARBE - REN B -
—REREEESE (BE-T
—HFT-A=t-BLFE 4
R) -

Level 2 fair values of completed investment properties have ERIKEMEZE _FAFE—
been generally derived using the direct comparison method. o LAEE LhEBASH - MEELR
For direct comparison method, sales prices of comparable EME > #E BB ERNEE
properties in close proximity are adjusted for differences in BERAEMERESTIZRNEZNE

key attributes such as property size. The most significant
input into this valuation approach is price per square feet.
The higher the price per square feet, the higher the fair
value.

Fair value measurements using significant unobservable
inputs (Level 3)

The fair values as at 31 December 2025 were assessed by
independent and professionally qualified valuers, Asset
Appraisal Limited and Advantage Property Services Co.,
Ltd.. The valuations were determined using the discounted
cash flow method. The most significant input into this
valuation approach is market rent.

SR A B

ETUNRE - WHETEZRERN
WAREBERTF T RHER - 2F
BREEF 7 REER LA mEm -

EREENFIBRRRGAREZL
FEFE(BE=R)

R-ZFE_AF+_A=+—H2Z2A
FEDHABLEXSERMGERM
MHELEEMNEEREGRAR R
Advantage Property Services Co.,
Ltd.7F - fREDERRESRER
REBE WRHRENEREEZEH
ABEARTSES -

WY I B A R AR A
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

fiy W1 &% & v 0] B B R R M R (AR

7 INVESTMENT PROPERTIES (continued)

(b) Details of the investment properties:

Address of investment properties

REME 2z 3t

Existing use

BATAZ

7 BEYHEum)
(b) REMEZFHTE -

Tenure

HEH

Room 101, Chuntian Garden,

No. 6, Lane 999,

Loushanguan Road,

Changning District,

Shanghai,

the PRC
HEESTREEE|LEKIGE

6REREEIONE

Level 1 and 2,
No. 36 Sui De Road Lane 2,
Putuo District,
Shanghai,
the PRC

B EE TSP R
2536 —EFNE

Block K (11th), Block Q (12th),
Block L (17th) & Block S (19th)
National Road No. 41

(Ang Duong Road), Veal Vong Village,

Sen Dei Commune,
Somroung Tong District,

Kampong Speu Province, Cambodia

KIiZ (11th), QIZ (12th),
LiE (17th) K SIZ (19th),
SR 2 National Road No. 41

(Ang Duong Road), Veal Vong Village,

Sen Dei Commune,
Somroung Tong District,
Kampong Speu Province

Unit 4 on Level 13,
Block 1 Xing Ye Building,
No. 1 Hong Huang Road,
Jiangbei District,
Chongging,
the PRC
PEEETIIILEAERK%
FERE1E13-45

Flat A-F, 4th Floor,
Mai Kei Industrial Building,
No. 5 San Hop Lane,
Tuen Mun, N.T.,
Hong Kong
BAEFAEFIFE E55%
EETXAELEAEFE

MING FAI INTERNATIONAL HOLDINGS LIMITED

30 June 2026: Rental
(31 December 2025: Same)

—E-RFEAA=tH:HE
(ZZE-AF+=ZA=+—8:#R)

30 June 2026: Rental
(31 December 2025: Same)

—ZE-R"FEXNA=1+H:HE
(ZE-AE+=-A=+—8: HR)

30 June 2026: Rental
(31 December 2025: Same)

—E-RNFEAA=tH:HE
(ZE-AF+=-A=+—8: #R)

30 June 2026: Rental
(31 December 2025: Same)

—ZEZ-_R"FXA=1+H:HE
(= ama=m | = o [5] ¢ /iE AN

30 June 2026: Rental
(31 December 2025: Nil)

—E-RXFEAA=tH:HE
(oS Aoty el et E )

INTERIM REPORT 2026

The property is held under
long-term lease

NELRERPHE
2]

The property is held under
long-term lease

WEDLRERHEE
BA

The property is held under
long-term lease

WEDRERHEE
2]

The property is held under
long-term lease

WELRERHEE
BA

The property is held under
long-term lease

NEDRERDHE
L)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
5 W &5 A b B RO B AR (%)

GOODWILL 8 HWE
(Unaudited) (Unaudited)
(REERZ) (REEZ)
2026 2025
—ECRE T _RF
HK$'000 HK$'000
FEx FAT
Net book value as at 1 January R—A—BZEREFE 5,379 5,366
Exchange differences VEH =% 40 60
Net book value as at 30 June RANB=+HZEEFE 5,419 5,426
INTANGIBLE ASSETS 9 EBIEEE
(Unaudited) (Unaudited)
(REERZ) (REEZ)
2026 2025
—ECXKE —E-_AF
HK$000 HK$'000
THET F&T
Net book value as at 1 January R—A—RZEEFE 555 304
Additions N 488 961
Amortisation (Note 18) By (HiE18) (365) (353)
Exchange differences M 5 = - 1
Net book value as at 30 June RANA=Z+BZ2EREFE 678 913

TRADE AND BILLS RECEIVABLES

10 BRESERERE

(Unaudited) (Audited)

(REER) (&%)

As at As at

30 June 2026 31 December 2025

R-B-XRE RZZE-AF

~A=1+H +—_A=+—H

HK$’000 HK$'000

FExT TFA&T

Trade receivables FEWE ZERER 732,393 708,610
Bills receivables e Eix 17,702 17,583
750,095 726,193

Less: provision for impairment o RKRE SRR EE

of trade and bills receivables NIRRT (91,945) (86,970)

Trade and bills receivables, net JEWE ZER N EE FRE 658,150 639,223

The credit period granted by the Group ranges from 15 days to

120 days.

SR P

AEBHBETFTHEESHN FI15BE

20 Elel

WY A I B TR AR A F
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
iy W3 &5 A b B R R M RE (%)

10 TRADE AND BILLS RECEIVABLES (continued) 10 EWE ZRFA R EE @)
Ageing analysis of trade and bills receivables by invoice date is Jguﬁléfgjﬁﬁ AR EBEREE B ERR
as follows: DT

(Unaudited) (Ayglted)

(REBERX) (=)

As at As at

30 June 2026 31 December 2025

A= T =X R-_ZE_RF

~NA=+H +=—A=+—H

HK$’000 HK$'000

THET FAT

1 — 30 days 1230H 305,829 299,624
31 - 60 days 31%60H 139,125 112,591
61 — 90 days 61290H 90,672 99,995
91 - 180 days 91%180H 115,236 123,595
Over 180 days 180H A £ 99,233 90,388
750,095 726,193

11 AMOUNT DUE FROM AN ASSOCIATED

COMPANY
The amount represents trade receivables from an associated % B 5 e M —
company. The carrying value of the amount approximates its fair o R B

value. The amount is unsecured, interest-free and denominated
in HK$. The credit period granted is 90 days. The ageing analysis

1M1 BR—BEBEQ

of the amount by invoice date is as follows: ZHERERE DT
(Unaudited) %Aydited)
(RE&EZ) KEZ)
As at As at
30 June 2026 31 December 2025
AZE =R RZEZ £¢
ANA=+H = A =3 —
HK$100_0 HK$ZOO_O
FET FAT
1 - 30 days 1£230H 876 3,104
31 - 60 days 31£260H 1,680 =
— 90 days 61%290H 1,095 1,607
Over 90 days 90H A E 353 =
4,004 4,711
12 PLEDGED BANK DEPOSIT 12 B FRITERK
(Unaudited) (Audited)
(REEEX) (& &|EZ)
As at As at
30 June 2026 31 December 2025
RET= 5 b_/\\:%é_ﬁ¢
ANA=1H S
HK$’000 HK$:OO_O
TET FATT
Pledged bank deposit BHERIRITER 11,752 11,664
As at 30 June 2026, a bank deposit of US$1,500,000 (equivalent R e e S e = 1 ,500,000
to approximately HK$11,752,000) (as at 31 December 2025: E ot (FHEMN#411,752 ooo, A=
US$1,500,000 (equivalent to approximately HK$11,664,000)) ZZRE+_H =+ 1 1,500,000
was pledged as collateral for the grant of a letter of banking EL (BN 411,664, OOO e -
facility in Hong Kong. %E\E?ﬂ?%’(ﬁf’ﬂ%if ’éﬁﬂ?ﬂm bR 7 K

MING FAI INTERNATIONAL HOLDINGS LIMITED

INTERIM REPORT 2026



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

13 CASH AND CASH EQUIVALENTS

14

i Bl & A v 1 B B R M R ()

13 BERBRESEHEHER

(Unaudited) (Audited)
(REERZ) (B EZ%)
As at As at
30 June 2026 31 December 2025
RZEBE-ARE RZE_RAF
~NB=1H +=—RA=+—H
HK$'000 HK$'000
FE T TA&T
Cash at banks and on hand SRITHGBNIRE 293,070 336,175
Short-term bank deposits R EISRITIR X
(original maturities of (REEH
less than three months) DPR=M@A) 52,387 82,190
345,457 418,365
The Group’s cash and bank balances with banks in the PRC as R=ZFBE=-_XF~XA=Z+H &%
at 30 June 2026 amounted to approximately HK$113,173,000 ERHPEZRITESRRITEHD
(as at 31 December 2025: cash and bank balances with banks in 113,173,000t (R=ZFE=_AF+ = A
PRC and India amounted to approximately HK$156,244,000 and =t+—H: FERHPBERHNEZRITRES
HK$91,000, respectively), where the remittance of funds was K SR 1T 45 842 9 Bl £9156,244,000% T &

subject to foreign exchange control. 91,000/ 7T) + & & [ R X HNE F Hl 38
PR o
SHARE CAPITAL 14 IRA
Number of Shares HK$'000
ROHE FTHET
Ordinary Shares of HK$0.01 each SREE0IBTZZER
Authorised: ERE
As at 1 January 2025, R-ZZB-RF—-HA—A8"
30 June 2025, “ERFERA=TH
1 January 2026 and “E-RFE-A-HRK
30 June 2026 —EZXREXNAZ=TH 10,000,000,000 100,000
Issued and fully paid: BEITRAR
As at 1 January 2025, R=-Z-RF—-HA—H"
30 June 2025, —E-RERA=TH
1 January 2026 and “E-RF-A-BR
30 June 2026 —E-AREXA=1+H 734,262,697 7,343
SERINEP MG WHEBERERARAH

3798



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
A W1 &7 & b 0 B B OB M RE (A

15 SHARE-BASED PAYMENT COMPENSATION 15 LR A€

Shares award % 17 3% &b
On 23 September 2016, the Company has adopted the Scheme, ﬁ’é:%*/_\iﬂﬂ +=H ' ' ARAE
to (i) recognise the contributions by employees, directors, T%ZW“T?IJ N EAEENEESE - &
consultants or advisers of or to the Group (the “Eligible E R A u‘a]}\‘JZEEFﬁ(F/\ﬁT&/\i ) ¥R
Persons”): and (ii) offer suitable incentives to attract and retain EEAMEENER  RiNIRMHETS EZE
targeted talent and personnel for the continuance of operations RS R EEBZEAA RABLEARSE
and future development of the Group. Subject to the rules as ERFECERERARR - ZRRETEIFT
set under the Scheme, the Board may at its absolute discretion HRR -  EEGA 2 RERNEREEAE
to elect any Eligible Persons to participate in the Scheme (the BRAT2HEFTE ((BEAL]D ERA
“Selected Persons”) and to award the Shares (the “Awarded I EER A TR B, ([EBRG])
Shares”) to these Selected Persons, subject to vesting conditions, WMEBTEBER (INE) - ILZH5EE)
if any. These Awarded Shares will be transferred to the Selected BRI ERE R ERETRE
Persons upon their fulfillment of all relevant vesting conditions. EREEAL
In connection with the implementation of the Scheme, the AT EIME AEEEHEBIE=
Group has signed a trust deed with an independent third party HWEAEZTEAUZTEAD) FiIE55E
to act as the trustee (the “Trustee”) to hold certain shares on L PN SEERMDERE N S
behalf of the Group and the Selected Persons before these B RXAEBLEREALTEAES T
Awarded Shares are granted and/or vested. The Group may from &1 o $;%ﬁ7rﬂ1$an_—\§\;%jkﬁﬂyﬁx
time to time instruct the Trustee to purchase the Shares from FImEZEERGD  WUEEALTIZR
the market on the Stock Exchange and to hold them in trust for RELEESE GG, -
the benefit of the Selected Persons.
During the six months ended 30 June 2026, no Shares were HEZZ-_AFA=THLA~HEA
purchased on the Stock Exchange by the Trustee on behalf of EE ABEEE R AN E B R B R AT L AT 2
the Group for the Scheme (for the six months ended 30 June BERND (B2 _AF~A=1+H
2025: same). WEREA - /R) -
No Shares were granted to Eligible Persons under the Scheme REBEEZZE-ZR"FA=THIERE
during the six months ended 30 June 2026 (for the six months A BEROBREFEREERALTE
ended 30 June 2025: same). HEEZE_RAFA=THIEAHE
A : #8R) -
16 BORROWINGS 16 B &
(Unaudited) (Audited)
(REER) (&%)
As at As at
30 June 2026 31 December 2025
R=ZZBZARHF RZZE_h%F
ANA=+H T=E E‘l—— =
HK$'000 HK$'000
FExT FAT
Non-current: FEMB :
Secured other borrowings without I 32 ZE KB (K 2
repayable on demand clauses EERHEMEER 1,469 1,644
Current: me
Secured bank borrowings with BEHRERERIGERZ
repayable on demand clauses BERBETEE 4,584 9,720
Secured other borrowings without I 32 Z K18 (K3 2
repayable on demand clauses BHRPEMEE 225 231
4,809 9,951
6,278 508

38 MING FAI INTERNATIONAL HOLDINGS LIMITED INTERIM REPORT 2026
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
5 W &5 A b B RO B AR (%)

BORROWINGS (Continued)

Except for other borrowings of approximately HK$1,694,000
as at 30 June 2026 (as at 31 December 2025: approximately
HK$1,875,000), which were secured by personal guarantee
of a non-controlling interest of the Group, bank borrowings
were secured by certain property, plant and equipment and
right-of-use assets of the Group.

The carrying amounts of assets pledged as security for borrowings
are as follow:

16

& & |

BR—ZE-NENA=tTHZHMWEE
41,694,000 T (R _AF+ = A
=+-7: #91,875,0007% 7T) A AN & &
SR A 2% (A SRR M RSN - 4R AT
EBEEAUNAEEETYE  BENMRE

REREAEEFRR -
REEZCEMREEZRAENT

(Unaudited) (Audited)

(REBERX) (= z)

As at As at

30 June 2026 31 December 2025

RZZEZXF RZE-_HF

ANA=+8 +=—A=+—H

HK$'000 HK$'000

THExT FH&T

Property, plant and equipment M RE NERE 12,094 12,791

Right-of-use assets EREEE 23,930 24,448

Bank deposit RITER 11,752 11,664

Total carrying amount of assets BEEREEEZ

pledged as security AR 4258 47,776 48,903

As at 30 June 2026, the undrawn banking facilities of the R-E-_RNENA=+TH AEEWH

Group amounted to approximately HK$445,553,000 (as at 31
December 2025: approximately HK$440,398,000).

TRADE PAYABLES

The ageing analysis of trade payables by invoice date is as
follows:

17

RIBEL Z R 17 @b & 49445,553,0007%
TR -_E-_RAF+-_A=+—H8: 4
440,398,000 7T) ©

B E SR
BERESERIZEZHHNERR DT
mr
(Unaudlted) (Audited)
(REERZ) (T =x)
As at As at

30 June 2026 31 December 2025
R-ZBZAHF R-ZZTE_RF

~NB=1TH +=—A=+—H

HK$’000 HK$'000

FE T F&T

1 - 30 days ==3015 218,547 243,506
31 — 60 days 31£60H 18,266 16,154
61 — 90 days 61%£90H 2,800 1,829
Over 90 days 90H M E 7,939 7,682
247,552 269,171

SR P

WY A I B TR AR A F



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
T W3 &5 & b B B R B R (A

18 EXPENSES BY NATURE 18 HMEENZHAX
The following expenses/(gains) are included in cost of sales, STAEERA - KA ITHRAS &
distribution costs, administrative expenses and net impairment CRMEEREESSE (REBEER)
losses/(reversal of impairment losses) on financial assets: FEAMBE Y () yaan
(Unaudited)
(REEFERZ)
Six months ended 30 June
ZXA=1THIEXHEA
2026 2025
—EBE-RE .
HK$’000 HK$7000
TET THETT
Cost of inventories sold 2 HEFER K 652,744 556,311
Auditor’s remuneration G 1,565 1,540
Depreciation of property, plant and L E IS
equipment nE . 26,742 27,587
Depreciation of right-of-use assets FTHEEENTE 4,493 4,274
Amortisation of intangible assets B B ) 365 353
Other lease expenses* HEMHEE R 2,261 2,032
Net reversal of provision for obsolete REFERNRERE
inventories R EE . (3.313) (981)
Direct written off of obsolete inventories ~ HiZMEREFE 2,373 2,124
Net impairment losses/(reversal of PREEREBEEER/
impairment losses) on financial assets R (B B 15 2 [0]) )% 3R 3,850 (1,412)
Employee benefit expenses & 8 8 Fll 2 275,862 263,010
Transportation expenses 18 5 2 A » 47,430 45,081
Exchange loss/(gain), net PE 7S 1E (M) F 5,833 (15,201)
Advertising costs 9N 5,846 5,326
Loss on disposal of property, LEEWE  BEXR
plant and equipment RiEREE 4 354
Notes: Wit -

* These expenses relate to short-term leases. They are directly charged as
expenses and are not included in the measurement of lease liabilities under

* WERXEEHEESMH  HES B R
ARX AP EEE LM EREERF 165

HKFRS 16. THEAHERE-
19 OTHER INCOME 19 HAUg A
(Unaudited)
(REEZ)
Six months ended 30 June
BEANA=1THLEAXEA
2026 2025
S AT o =25 = T
HK$'000 HK$'000
FHE T FAT
Rental income Ha A 1,851 1,119
Income from sales of scrap materials  $§& E£ U A 249 215
Government grants (Note (i) XA 8 B (A 22()) 1,434 1,533
Others Hity 921 762
4,455 BRGAS
Note: o a
(i)  For the six months ended 30 June 2026, government grants recognised () BEZZE-~F~A=THIERER B
were related to subsidies from the PRC Government in relation to HRAZBNEGERE R AERE
certain capital investments of the Group, and other subsidies from FTEABREERZMBEIARRE R RK

MING FAI INTERNATIONAL HOLDINGS LIMITED

the PRC Government, the Singapore Government and the Hong Kong
Government (for the six months ended 30 June 2025: same). There
were no unfulfilled conditions and other contingencies attached to the

receipts of these grants.

R R R B AR 2 il E
MEE_T—AFAA=THIARAER :
AR o W ER 1 S5 47 Bl 30 4% B R K 1R
HREMHIARE o

INTERIM REPORT 2026



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

20 FINANCE INCOME AND FINANCE COSTS

21

i Bl & A v 1 B B R M R ()

20 BAFEUR AR BF 5 R AR

(Unaudited)
(REERZ)
Six months ended 30 June
BEAA=1+THLILAEA

2026 2025

—EBoXE —E-FRF

HK$'000 HK$'000

THET FHETT

Interest expenses on borrowings EEZHMBERX (354) (698)
Interest expenses on lease liabilities HEaBEZAERAX (126) (98)
Financecosts ~  __ MBREX @80 (796)
Financeincome . ... HM®&&A 193 1823

Finance income, net B 75 U A SRR 1,473 1,027

INCOME TAX EXPENSES 21 FiBBiAx

The amount of income tax charged to the interim condensed
consolidated statement of comprehensive income represents:

Rep AR A 2 E s R X S TS
Hema

(Unaudited)
(REEZ)
Six months ended 30 June

HEXA=tHILAEA

2026 2025
—EXRE —E_RF
HK$'000 HK$'000
FHE T &L

Current income tax: BIERFT 1S AR
- Hong Kong profits tax —EBBFEF 1,749 6,276
— PRC enterprise income tax — lm%ﬁﬁﬁ%ﬂ 4,191 3,338
— Other overseas profits tax — H {th )G SN FI 15 FX 2,270 1,672
8,210 11,286
Deferred income tax IR FE PTIS FR 111 (189)
8,321 11,097

Taxation has been provided at the appropriate rates prevailing in
the jurisdictions in which the Group operates.

Hong Kong profits tax, PRC enterprise income tax, Macau profits
tax and Cambodia corporate income tax were calculated at
16.5% (for the six months ended 30 June 2025: 16.5%), 25%
(for the six months ended 30 June 2025: 25%), 12% (for the six
months ended 30 June 2025: 12%) and 20% (for the six months
ended 30 June 2025: 20%), respectively on the estimated
assessable profits in respective region for the six months ended
30 June 2026 and 2025.

Taxes on other overseas profits have been calculated at the rates
of tax prevailing in the jurisdictions in which the Group operates,
based on existing legislation, interpretations and practices in
respect thereof.

SR P

IR Ty IR AN S MR & P e Rl AR R R
HE MR R AT EE -

Eﬁéﬂ S PRI EREE - BFIAT

ﬁﬁﬁ&%ﬁ%m%% SR RBE
?: EoNER—_ZE_AFNA=1+H
Jﬁ/\{.ﬁXiﬂzz1ﬁn‘|'ﬂgu%7’m/ﬁnﬂﬁ
ALA16.5% (BEZT_RAF A=+
BIEAMEA : 165%)  25% (B ZE—2
—HFEANA=THLENEAR  25%) -
% (BE-_ZE_FAFA=1THI1EX
R :12%) B20% (B -2 = £¢
NAZ+THIEATEAR 20%) 58

H AN T 2 BB Ty i A S BE &P

ERPAE R 2 & Al %RK*ETF“‘WL%TT&
fl - 2EREHHE

WY A I B TR AR A F
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MING FAI INTERNATIONAL HOLDINGS LIMITED

22 EARNINGS PER SHARE

(a) Basic

Basic earnings per Share attributable to owners of the
Company is calculated by dividing the profit for the period
attributable to owners of the Company by the weighted
average number of ordinary Shares in issue during the
period.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
i1 B3 &5 & b 3B R B RE (

22 BREF

(a) E&

RRFFEB NS EFRERBFILA
KR AVIEB A FEAEHI A5 I BR DA RA
AERTEBBRZ INEFHEEE -

(Unaudited)
(REER)
Six months ended 30 June

BEEAA=tHIEAREA

2026 2025
—EBNRE —“E-FF
Profit for the period attributable to RRNAER AELER
owners of the Company (HK$'000) w A (FET) 34,683 50,909
Weighted average number of BERTTBmRAINE
ordinary Shares in issue (thousands) EHE(FAR) 723,839 723,839
Basic earnings per Share AARBEEAERL
attributable to owners of BREXREF
the Company (HK cents) (GBMl) 4.8 7.0

(b) Diluted

Diluted earnings per Share attributed to owners of the
Company is calculated by adjusting the weighted average
number of ordinary Shares outstanding to assume
conversion of all dilutive potential ordinary Shares.

Diluted earnings per Share attributable to owners of the
Company for the six months ended 30 June 2026 was the
same as basic earnings per Share attributable to owners of
the Company as there were no potential dilutive ordinary
Shares outstanding for the six months ended 30 June 2026
(for the six months ended 30 June 2025: same).

23 DIVIDENDS

On 20 May 2026, a final dividend of HK4.0 cents per Share
for the year ended 31 December 2025 was approved by the
Company’s shareholders. Total dividend of approximately
HK$29,371,000 was paid out during the six months ended 30
June 2026, including dividend paid to the Shares held for the
Scheme.

The Board has resolved to pay an interim dividend of HK2.5
cents per Share, amounting to a total dividend of approximately
HK$18,356,000, in respect of the six months ended 30 June
2026 (for the six months ended 30 June 2025: HK3.0 cents
per Share, amounting to a total dividend of approximately
HK$22,028,000).

(b) #&

AR B RA A AL SRR E & F LA
RERFAA A #E 8B @A
B’z ABREBRITE BB NEF
BYGEE -

EREBZE2 T - E~A=1+
7~ & A j]tﬁeg)%fj'laﬁiﬁ& S X
% EEz—T = /\ﬁz/\ﬂ_‘f’ﬁ
LWENE A 2 AR RS AEILER
ESERFEARQBER AR ER
EARBAER(BEZZ_RFAH
=+HIEARER - ER) -

23 B2

RZEBE_ANFRA-_1+H  XARKE
HEREEE T _FAF+_A=+—
H IEFE /KRR S &40l - &
E_FT_REXNA=Z1+HIEAEAR B
iﬁﬁﬁ B 4458 4929,371,000/8 T * BIE
METBI T AEROERE RS -

ExemimBE S -~E~NA=T+
B 1F75 {8 A R 2 A Bf % 2 = A2 578l -
% = 42 58 #718,356,000/ 7T (&2 = Z
:ﬂﬁz/\ﬁf"f’ﬁﬂl/\“ﬂ & M#%3.0
Al AR B 4A%E4)22,028,00058 7T) ©
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
5 W &% & b 31 B R B RE (

24 CAPITAL COMMITMENTS

25

As at 30 June 2026, the capital commitments contracted but
not provided for in the condensed consolidated interim financial
information of the Group were approximately HK$14,481,000 (as
at 31 December 2025: approximately HK$22,923,000).

RELATED PARTY TRANSACTIONS 25

Related parties are those parties that have the ability to control

24 BAREIE

RZE_RNFXAA=+H A£EEE
R ARG RS F BB ER
N 2 B REYE 414,481 oooﬁ*r‘n
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2F

22,923,000/ 70) °

the other party or exercise significant influence in making
financial and operating decisions. Parties are also considered to Bt 7

be related if they are subject to common control.

The ultimate controlling parties of the Group are Mr. CHING Chi
Fai, Mr. CHING Chi Keung, Mr. LIU Zigang and Ms. CHAN Yim

Ching.

(a) Significant related party transactions

The Group has carried out significant transactions with the

following related parties:

Name of related party

BET AR

Principal business activity

TEXREH

BRELE RS

R E] —J7 BEHEHI 5 — 77 - SRR E K
Z“‘**?& REFTRBEATEN  AIAH

REIAKREFNOE BT RS

2 Hﬁﬁ 75 °

AREE 2 REEH D BIESELE 12
HRELE B FHIEERRYMB KL -

(a) EXBABAE RS

AREBZEL TR
25

ETEKR

Relationship with the Group
BEASEERE

Ming Fai Plastic Industrial Company
("MF Plastic”)

PIEERBEXNA
(TEAKEZR )

Quality Amenities Supply (M)
Sdn. Bhd. ("QASM")

Quality Amenities Supply (M)
Sdn. Bhd. ([QASM )

iBridge Technology (Shenzhen)
Limited (”iBridge Technology”)

BEER ORI BRA A
(TREER )

Advance Medical Designs

(Hong Kong) Limited (“AMDHK")
Advance Medical Designs

(Hong Kong) Limited ([ AMDHK )

Manufacturing of plastic
products (Ceased
manufacturing of plastic
products since April 2003)

HEBRPEM(B_TT=F
mARKIEEREBRBER)

Trading of hospitality supplies
products, operating supplies
and equipment and health
care and hygienic products

HERBEHEREER
EERm MR AR REER
REERm

Provision of information
technology services

REE AR IR

Trading of disposable infection
control products

HHE BRI HEm

SR P

Partnership owned by Mr. CHING
Chi Fai, Mr. YEUNG Tin Loi,
Mr. CHING Chi Keung,
Mr. CHING Tsun Wah,
Mr. CHING Tsz Hei Heimond and
Mr. CHING Kai Fun
RETELE  HBRELEE
BERAAE  BERELLE
BFHAAERERRLE
FrERRNEREE

Associated company of the Group

Joint venture of the Group

AEENGEDRE

Joint venture of the Group

AEEMNREDRRE

WY I B A R AR A
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
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25 RELATED PARTY TRANSACTIONS (continued) 25 BB A XS )

(a) Significant related party transactions

(Continued)

In addition to those disclosed elsewhere in the condensed
consolidated interim financial information, the following is
a summary of significant related party transactions between

the Group and its related parties.

(a) EXBEBARS (@)

Br 7 S RE 4R & H HA B 75 & LB 4th 26
DRI EEIN  ANEEEE S
ZERBBAXIHMENT -

(Unaudited)
(REEZ)
Six months ended 30 June

BEAA=tHILAEA

2026 2025
—ECKE T RF
HK$'000 HK$ 000
FH& T TFA&T

(i) Sales of goods (i) HEE®
—to QASM — T QASM 5,778 7,889
— to AMDHK — FAMDHK 593 106

(ii) Purchase of goods (i) BEE R
— from iBridge Technology —BREERE 304 186

(iii) Rental charged (iii) #E B 2 &

— by MF Plastic —BHEBER 650 613

Sales of goods are transacted at prices mutually agreed

between the parties.

Purchases of goods and services are transacted at prices

mutually agreed between the parties.

The Group leased certain properties from MF Plastic as
one of its production bases in the PRC. The transaction is
carried out at prices mutually agreed between the parties.

(b) Key management compensation

ThiRET 497 2 A E HE
EITR 5 o

B8 KR JIRE] 4977 2 8
i EMEBIRETRRS °

e ERBHER TYEE
WHEP —ELEEREM -
R THRE T 2 BHEE HENER

3\—0—0
|
o
FH“#ED

]:I

(b) TEEEAEME

(Unaudited)
(REERZ)
Six months ended 30 June

BEAA=THLEANEAR

2026 2025
= =V
HK$’000 HK$'000
FHERT F&T

Basic salaries, housing allowances, K% EFEER

other allowances and Powich=3:MDNE

benefits-in-kind FELENR 3,638 3,658
Contributions to pension plans RIKREFTEIHE R 36 50
3,674 3,708

MING FAI INTERNATIONAL HOLDINGS

LIMITED

INTERIM REPORT 2026
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