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INTRODUCTION

 
Except
where the context otherwise requires and for purposes of this annual report only the term:
 
“24IFM”
means 24IFM Pte. Ltd.
 
“Amended
and Restated Memorandum of Association” means the amended and restated memorandum of association of our Company as amended and
restated by a resolution of shareholders passed on November 3, 2023 and filed on November 10, 2023, and further amended and restated
by a resolution of
shareholders passed on December 31, 2025, and filed on January 16, 2026, and as amended and / or restated (as the
case may be) from time to time.
 
“Amended
and Restated Articles of Association” means the amended and restated articles of association of our Company as amended and restated
by a
resolution of shareholders passed on November 3, 2023 and filed on November 10, 2023, and further amended and restated by a resolution
of shareholders
passed on December 31, 2025, and filed on January 16, 2026, and as amended and / or restated (as the case may be) from
time to time.
 
“Amended
and Restated Memorandum and Articles of Association” means, collectively, the Amended and Restated Memorandum of Association and
the
Amended and Restated Articles of Association.
 
“BCA”
means Building and Construction Authority of Singapore.
 
“BVI”
means the British Virgin Islands.
 
“CAGR”
means compound annual growth rate.
 
“Class
A Shares” means a class of shares of the Company with no par value and entitled to one (1) vote per share.
 
“Class
B Shares” means a class of shares of the Company with no par value and entitled to five hundred (500) votes per share.
 
“Companies
Act” means the BVI Business Companies Act (Revised Edition) 2020 of the BVI.
 
“GST”
means the Goods and Services Tax chargeable pursuant to the Goods and Services Tax Act 1993 of Singapore.
 
“HDB”
means the Housing & Development Board of Singapore.
 
“Hong
Ye (SG)” means Hong Ye Group Pte. Ltd.
 
“Hong
Ye (MY)” means Hong Ye (Maintenance) (MY) Sdn Bhd.
 
“MVG”
means Mediaplus Venture Group Pte. Ltd. and its subsidiaries. The subsidiaries are Mediaplus Digital Pte. Ltd., Mediaplus Digital Sdn.
Bhd.,
Mplus Elite Pte. Ltd. and M Synergatees Pte. Ltd.
 
“Pest
Fighter” means Pest Fighter Pte. Ltd.
 
“Property
Facility Services” means Property Facility Services Pte. Ltd.
 
“RM”
means Malaysian ringgit, the lawful currency of Malaysia
 
“S$”
or “SGD” or “Singapore Dollars” means Singapore dollar(s), the lawful currency of Singapore.
 
“UFS”
means Uniforce Security Services Pte. Ltd.
 
“US$,”
“$” or “USD” or “United States Dollars” means United States dollar(s), the lawful currency of the
United States of America.
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“Talent
Management” means Talent Management Holding Limited
 
“Transocean”
means Transocean Oil Pte. Ltd.
 
“YY
Circle (MY)” means YY Circle Sdn Bhd.
 
“YY
Circle (SG)” means YY Circle (SG) Private Limited.
 
“YY
Circle (AU)” means YY Circle (AU) Pty Ltd.
 
“YY
Circle (Cambodia)” means YY Circle (Cambodia) Co., Ltd
 
“YY
Circle (Korea)” means YY Circle Korea Co., Ltd
 
“YY
Circle (HK)” means YY Circle (HK) Pte. Limited
 
“YY
Circle (Netherlands)” means YY Circle Netherlands B.V
 
“YY
Circle (Perth)” means YY Circle (Perth) Pty Ltd
 
“YY
Circle (SG)” means YY Circle (SG) Private Limited.
 
“YY
Circle (UAE)” means YY Circle Human Resources Consultancies LLC
 
“YY
Circle (UK)” means YY Circle UK Ltd
 
“YY
Circle (VN)” means YY Circle (Vietnam) Company Limited.
 
“YY
Circle (HK)” means YY Circle (HK) Pte Limited
 
“YY
Circle (TH)” means YY Circle (Thailand) Company Limited
 
“YY
Circle (Germany)” means YY Circle GmbH.
 
“YYCircle
Hospitality” means YYCircle For Hospitality Services L.L.C
 
“YY
Holding (TH)” means YY Holding (Thailand) Co. Ltd.
 
“YY
Smart Tech” means YY Smart Tech Pte. Ltd.
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YY
Group Holding Ltd is a holding company with operations conducted in Singapore, Malaysia and other oversea region through its operating
subsidiaries
in respective countries. Our reporting currency is the U.S. Dollar. This annual report also contains translations of certain
foreign currency amounts into
U.S. dollars for the convenience of the reader. Assets and liabilities denominated in foreign currencies
are translated at year-end exchange rates, income
statement accounts are translated at average rates of exchange for the year and equity
is translated at historical exchange rates. Any translation gains or
losses are recorded in foreign currency translation reserve. Gains
or losses resulting from foreign currency transactions are included in net income. The
conversion of currencies into U.S. dollars are
based on the exchange rates set forth in the statistical release of Monetary Authority of Singapore (“MAS”).
Unless otherwise
stated, all currency translations into U.S. dollars were made at a month-end spot rate as set out below:
 

   

As of
December 31,

2025    

As of
December 31,

2024    

As of
December 31,

2023  
Period-end SGD: US$1 exchange rate     1.2841      1.3603      1.3186 
Period-end MYR: US$1 exchange rate*     4.0572      4.4703      4.5912 
Period-end AUD: US$1 exchange rate*     1.4937      1.6094      - 
Period-end VND: US$1 exchange rate*     26302.7448      25497.6570      - 
Period-end GBP: US$1 exchange rate*     0.7428      0.7967      - 
Period-end AED: US$1 exchange rate*     3.6731      3.6725      - 
Period-end KRW: US$1 exchange rate*     1441.1897      1473.7811      - 
Period-end THB: US$1 exchange rate**     31.4715      -      - 
Period-end HKD: US$1 exchange rate**     7.7824      -      - 
Period-end EUR: US$1 exchange rate**     0.8517      -      - 
 

   

For year 
ended

December 31, 
2025    

For year 
ended

December 31, 
2024    

For year 
ended

December 31, 
2023  

Period-average SGD: US$1 exchange rate     1.3056      1.3380      1.3414 
Period-average MYR: US$1 exchange rate*     4.2621      4.5563      4.5617 
Period-average AUD: US$1 exchange rate*     1.5503      1.5211      - 
Period-average VND: US$1 exchange rate*     26011.3227      25084.5233      - 
Period-average GBP: US$1 exchange rate*     0.7572      0.7819      - 
Period-average AED: US$1 exchange rate*     3.6730      3.6730      - 
Period-average KRW: US$1 exchange rate*     1421.4662      1368.5305      - 
Period-average THB: US$1 exchange rate**     32.8127      -      - 
Period-average HKD: US$1 exchange rate**     7.7959      -      - 
Period-average EUR: US$1 exchange rate**     0.8850      -      - 
 
We
 obtained the industry and market data used in this annual report or any document incorporated by reference from industry publications,
 research,
surveys and studies conducted by third parties and our own internal estimates based on our management’s knowledge and
experience in the markets in
which we operate. We did not, directly or indirectly, sponsor or participate in the publication of such
materials, and these materials are not incorporated in
this annual report other than to the extent specifically cited in this annual
report. We have sought to provide current information in this annual report and
believe that the statistics provided in this annual report
remain up-to-date and reliable, and these materials are not incorporated in this annual report other
than to the extent specifically
cited in this annual report.
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DISCLOSURE
REGARDING FORWARD-LOOKING STATEMENTS

 
This
annual report contains forward-looking statements that reflect our current expectations and views of future events, all of which are
subject to risks and
uncertainties. Forward-looking statements give our current expectations or forecasts of future events. You can identify
these statements by the fact that they
do not relate strictly to historical or current facts. You can find many (but not all) of these
 statements by the use of words such as “approximates,”
“believes,” “hopes,” “expects,”
 “anticipates,” “estimates,” “projects,” “intends,” “plans,” “will,”
 “would,” “should,” “could,” “may” or other similar
expressions in this annual report.
These statements are likely to address our growth strategy, financial results and product and development programs. You
must carefully
 consider any such statements and should understand that many factors could cause actual results to differ from our forward-looking
statements.
These factors may include inaccurate assumptions and a broad variety of other risks and uncertainties, including some that are known
and some
that are not. No forward-looking statement can be guaranteed and actual future results may vary materially. Factors that could
cause actual results to differ
from those discussed in the forward-looking statements include, but are not limited to:
 

● our
goals and strategies;
     

● our
future business development, financial condition and results of operations;
     

● introduction
of new product and service offerings;
     

● expected
changes in our revenues, costs or expenditures;
     

● our
expectations regarding the demand for and market acceptance of our products and services;
     

● expected
growth of our customers, including consolidated account customers;
     

● competition
in our industry;
     

● government
policies and regulations relating to our industry;
     

● other
factors that may affect our financial condition, liquidity and results of operations; and
     

● other
risk factors discussed under “Item 3. Key Information — 3.D. Risk Factors.”
 
We
base our forward-looking statements on our management’s beliefs and assumptions based on information available to our management
at the time the
statements are made. We caution you that actual outcomes and results may, and are likely to, differ materially from what
is expressed, implied or forecast
by our forward-looking statements. Accordingly, you should be careful about relying on any forward-looking
 statements. Except as required under the
federal securities laws, we do not have any intention or obligation to update publicly any forward-looking
statements after the distribution of this annual
report, whether as a result of new information, future events, changes in assumptions,
or otherwise.
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PART
I

 
Item
1. Identity of Directors, Senior Management and Advisers

 
Not
applicable for annual reports on Form 20-F.
 
Item
2. Offer Statistics and Expected Timetable

 
Not
applicable for annual reports on Form 20-F.
 
Item
3. Key Information

 
3.A.
Reserved
 
3.B.
Capitalization and Indebtedness
 
Not
applicable for annual reports on Form 20-F.
 
3.C.
Reasons for the Offer and Use of Proceeds
 
Not
applicable for annual reports on Form 20-F.
 
3.D.
Risk Factors
 
Risk
Factor Summary
 
You
 should carefully consider all of the information in this annual report before making an investment in our Ordinary Shares. Below please
 find a
summary of the principal risks and uncertainties we face, organized under relevant headings. Our business is subject to a number
of risks, including risks
that may prevent us from achieving our business objectives or may adversely affect our business, financial
condition, results of operations, cash flows, and
prospects. These risks are discussed more fully below and include, but are not limited
to, risks related to:
 
Risks
related to Our Business and Industry 
 

● Our
key customers for our manpower outsourcing and cleaning service businesses contribute to a significant portion of our revenues in each
of
these business segments. A non-renewal of these contracts could have a material adverse effect on our business, financial condition
and results of
operations (on page 3).

 
● We
depend on a small number of individuals who constitute our current management (on page 4).

 
● Our
industry is subject to extensive government regulation and the imposition of additional regulations could materially harm our future
earnings

(on page 4).
 

● We
may not be able to maintain and/or obtain approvals, licenses, and registrations necessary to carry on or expand our business (on page
4).
 

● We
may from time to time be subject to legal and regulatory proceedings and administrative investigations (on page 5).
 

● Misconduct
and errors by our employees could harm our business and reputation (on page 5).
 

● We
may incur employment related claims or other types of claims and costs that could materially harm our business (on page 5).
 

● We
operate in a highly competitive industry and may be unable to retain customer or market share (on page 6).
 

● Our
manpower outsourcing business model has a short cashflow conversion cycle (on page 6).
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● Our
business model and growth strategy depend on our ability to attract users to our online platform in a cost-effective manner (on page
6).

  
● We
rely heavily on Internet search engines and mobile application stores to direct traffic to our website and our mobile application, respectively

(on page 7).
 

● If
we fail to adopt new technologies or adapt our platform and systems to changing user requirements or emerging industry standards, our
business
may be materially and adversely affected (on page 7).

 
● Our
business generates and processes a large amount of consumer data, and the improper use, collection or disclosure of such data could subject
us

to significant reputational, financial, legal and operational consequences (on page 7).
 

● We
 may be unable to adequately protect our intellectual property and proprietary rights or if third parties assert that we infringe on their
intellectual property rights, our business could suffer (on page 8).

 
● We
rely on certain technology and software licensed from third parties (on page 8).

 
● Our
technology, software and systems are highly complex and may contain undetected errors or vulnerabilities (on page 8).

 
● Errors
or inaccuracies in our business data and algorithms may adversely affect our business decisions and the customer experience (on page
9).

 
● Our
business and operations may be materially and adversely affected in the event of a re-occurrence or a prolonged global pandemic outbreak
of

COVID-19 (on page 9).
 

● Any
adverse changes in the political, economic, legal, regulatory taxation or social conditions in the jurisdictions that we operate in or
intend to
expand our business may have a material adverse effect on our operations, financial performance and future growth (on page
9).

 
● We
are exposed to risks arising from fluctuations of foreign currency exchange rates (on page 9).

 
● Our
insurance policies may be inadequate to cover our assets, operations and any loss arising from business interruptions (on page 9).

 
● We
are critically dependent on workers’ compensation insurance coverage at commercially reasonable terms, and unexpected changes in
claim

trends on our workers’ compensation may negatively impact our financial condition (on page 10).
 

● We
may not be able to successfully implement our business strategies and future plans (on page 10).
 

● We
may unable to effectively consolidate our recently acquired subsidiaries (on page 10).
 
Risks
related to our Securities
 

● We
may not maintain the listing of our Class A Shares on Nasdaq which could limit investors’ ability to make transactions in our Class
A Shares
and subject us to additional trading restrictions (page 11).

     
● The
trading price of our Class A Shares may be volatile, which could result in substantial losses to investors (page 11).

 
● If
 securities or industry analysts do not publish research or reports about our business, or if they adversely change their recommendations

regarding our Class A Shares, the market price for our Class A Shares and trading volume could decline (page 12).
     

● Because
we do not expect to pay dividends in the foreseeable future, you must rely on price appreciation of our Class A Shares for a return on
your investment. You may not realize a return on your investment in our shares and you may even lose your entire investment (page 12).
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● Short
selling may drive down the market price of our Class A Shares (page 12).

 
● If
we are classified as a passive foreign investment company, United States taxpayers who own our securities may have adverse United States

federal income tax consequences (page 12).
     

● Our
 controlling shareholder has substantial influence over the Company. Its interests may not be aligned with the interests of our other
shareholders, and it could prevent or cause a change of control or other transactions (on page 13).

     
● As
a “controlled company” under the rules of Nasdaq Capital Market, we may choose to exempt our Company from certain corporate
governance

requirements that could have an adverse effect on our public shareholders (page 13).
     

● As
a company incorporated in the BVI, we are permitted to follow certain home country practices in relation to corporate governance matters
in
lieu of certain requirements under Nasdaq corporate governance listing rules. These practices may afford less protection to shareholders
than they
would enjoy if we complied fully with Nasdaq corporate governance listing standards (page 14).

     
● You
may face difficulties in protecting your interests, and your ability to protect your rights through U.S. courts may be limited, because
we are

incorporated under British Virgin Islands law (page 14).
     

● Certain
judgments obtained against us by our shareholders may not be enforceable (page 15).
     

● We
are an “emerging growth company” and the reduced disclosure requirements applicable to emerging growth companies may make
our Class A
Shares less attractive to investors (page 15).

     
● We
are a foreign private issuer within the meaning of the Exchange Act, and as such we are exempt from certain provisions applicable to
United

States domestic public companies (page 15).
     

● We
may lose our foreign private issuer status in the future, which could result in significant additional costs and expenses to us (page
16).
 

● Further
issuances of Class B Shares may result in a dilution of the percentage ownership of the existing holders of Class A Ordinary Shares as
a
total proportion of Ordinary Shares in the Company (page 16).

 
● Further
 issuances of Class A Shares pursuant to the 2024 Employee Share Incentive Plan (“ESIP”) may result in a dilution of the percentage

ownership of the existing holders of Class A Ordinary Shares as a total proportion of Ordinary Shares in the Company (page 16).
 

● As
 a company incorporated in the British Virgin Islands, we are permitted to follow certain home country practices in relation to corporate
governance matters in lieu of certain requirements under the Nasdaq Capital Market listing standards. These practices may afford less
protection to
shareholders than they would enjoy if we complied fully with the Nasdaq Capital Market Listing standards (page 17).

 
● Our
stock option plan may adversely impact our financial results, and, in turn, could adversely impact the trading price of our shares (page
17).

 
● We
 incur increased costs as a result of being a public company and will incur further costs after we cease to qualify as an emerging growth

company (page 17).
 
Risks
Related to our Business and Industry
 
Our
key customers for our manpower outsourcing and cleaning service businesses contribute to a significant portion of our revenues in each
of these
business segments. A non-renewal of these contracts could have a material adverse effect on our business, financial condition
 and results of
operations.
 
Our
 key customers for our manpower outsourcing and cleaning service businesses contribute to a significant portion of our revenues in each
 of these
business segments. For the fiscal years ended December 31, 2025, 2024, and 2023, our top five customers accounted for 23%, 28%
and 35% of total
revenue related to our manpower outsourcing services respectively. For the fiscal years ended December 31, 2025, 2024,
and 2023, our top five customers
accounted for 21%, 27% and 31% of total revenue related to our integrated facilities management services
 respectively. Additionally, our business
relationships with these key customers may be influenced by various factors beyond our control,
 such as changes in their business strategies, financial
health, or industry dynamics. In the event that one or more of these customers
were to face challenges or undergo structural changes that lead them to
reassess their outsourcing and cleaning service needs, our revenue
 streams could be significantly disrupted should there be a non-renewal of these
contracts. This could have a material adverse effect
on our business, financial condition and results of operations.
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We
depend on a small number of individuals who constitute our current management.
 
We
highly depend on the services of our senior management team and other key employees such as (i) Mr. Fu Xiaowei, (ii) Ms. Zhang Fan, (iii)
Mr. Jason
Phua Zhi Yong, (iv) Ms. Rachel Xu Lin Pu and (v) Mr. Teng Sin Ken at our corporate headquarters and on our management’s
ability to recruit, retain, and
motivate key employees. Competition for such employees can be intense, and the inability to attract and
retain the additional qualified employees required
to expand our activities, or the loss of current key employees including, without
limitation, as a result of the COVID-19 pandemic, could adversely affect
our operating efficiency and financial condition. In addition,
our growth strategy may place strains on our management who may become distracted from
day-to-day duties.
 
Our
industry is subject to extensive government regulation and the imposition of additional regulations could materially harm our future
earnings.
 
Our
business is subject to extensive government regulation, particularly the cleaning segment of our business. We incur significant costs
to comply with
these regulations, and any changes to such regulations or the imposition of new regulations could affect our ability to
be profitable. Additionally, if we fail
to comply with government regulation, we could be subject to significant civil or criminal penalties
 which could jeopardize the continuance of our
operations. Increases or changes in government regulation of the workplace, mandatory wage
requirements, or of the employer-employee relationship, or
judicial or administrative proceedings related to such regulation, could materially
harm our business.
 
We
may not be able to maintain and/or obtain approvals, licenses and registrations necessary to carry on or expand our business

 
We
require certain approvals, licenses and registrations to conduct our business. Our applications for approvals, licenses and registrations
are subject to
review by the relevant government authorities. These approvals, licenses and registrations are also subject to periodic
renewal by the relevant government
authorities, and the standards of compliance may change. Accordingly, we are subject to the supervision
of these authorities with the power to revoke,
grant, to extend and amend our approvals, licenses and/or registrations.

 
While
we have obtained all necessary approvals, licenses and registrations required for our business operations and have not encountered any
instances of
failure to obtain or renew any of our approvals, licenses and registrations, there is no guarantee that we will be able
to do so in future or that we will be able
to renew our existing approvals, licenses or registrations in a timely manner, or at all.
Additionally, in the event we breach the conditions of our approvals,
licenses, registrations or other government regulation or regulatory
 requirement, this will expose us to penalties or the risk that our approvals may be
suspended, revoked or amended by the relevant government
 authority to our detriment. While there have not been any such incidents in the past, the
occurrence of any of these events may be costly,
require us to cease our business in whole or in part, cause us to default on our obligations to our customers
and counterparties, harm
our reputation or otherwise adversely affect our business, financial condition, and results of operations. 
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We
may from time to time be subject to legal and regulatory proceedings and administrative investigations.
 
We
may from time to time be subject to various legal and regulatory proceedings arising in the ordinary course of our business. Claims and
complaints
arising out of actual or alleged violations of laws and regulations could be asserted against us by contractors, customers,
employees, ex-employees and
other platforms, industry participants or governmental entities in administrative, civil or criminal investigations
and proceedings or by other entities.
 
These
 investigations, claims and complaints could be initiated or asserted under or on the basis of a variety of laws in different jurisdictions,
 including
intellectual property laws, unfair competition laws, anti-monopoly laws, data protection and privacy laws, labor and employment
 laws, securities laws,
finance services laws, tort laws, contract laws and property laws. There is no guarantee that we will be successful
 in defending ourselves in legal and
administrative actions or in asserting our rights under various laws. If we fail to defend ourselves
in these actions, we may be subject to restrictions, fines or
penalties that will materially and adversely affect our business, prospects,
financial condition and results of operations. Even if we are successful in our
defense, the process of communicating with relevant regulators,
defending ourselves and enforcing our rights against the various parties involved may be
expensive, time-consuming and ultimately futile.
These actions could expose us to negative publicity, substantial monetary damages and legal defense
costs, injunctive relief and criminal
and civil fines and penalties, including but not limited to suspension or revocation of licenses to conduct business.
Under such circumstances,
our business, prospects, financial condition and results of operations would be negatively and adversely impacted.

 
Misconduct
and errors by our employees could harm our business and reputation.
 
We
operate in an industry in which integrity and the confidence of our users and customers are of critical importance. During our daily
operations, we are
subject to the risk of errors, misconduct and illegal activities by our employees including:
 

● engaging
in misrepresentation or fraudulent activities when marketing or performing our services to users and customers;
 

● improperly
acquiring, using or disclosing confidential information of our users and customers or other parties;
 

● concealing
unauthorized or unsuccessful illegal activities; or
 

● otherwise
not complying with applicable laws and regulations or our internal policies or procedures.
 
Errors,
misconduct and illegal activities by our employees, or even unsubstantiated allegations of them, could result in a material adverse effect
on our
reputation and our business. It is not always possible to identify and deter misconduct or errors by employees, and the precautions
we take to detect and
prevent this activity may not be effective in controlling unknown or unmanaged risks or losses. If any of our employees
engages in illegal or suspicious
activities or other misconduct, we could suffer economic losses and may be subject to regulatory sanctions
and significant legal liability, and our financial
condition, customer relationships and our ability to attract new customers may be
adversely affected as a result. If any sanction was imposed against an
employee during his employment with us, even for matters unrelated
to us, we may be subject to negative publicity which could adversely affect our brand,
public image and reputation, as well as potential
challenges, suspicions, investigations or alleged claims against us. We could also be perceived to have
facilitated or participated in
the illegal activities or misconduct, and therefore be subject to civil or criminal liability. In addition, if any third-party service
providers become unable to continue to provide services to us or cooperate with us as a result of regulatory actions, our business, results
of operations and
financial condition may also be materially and adversely affected.
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We
may incur employment related claims or other types of claims and costs that could materially harm our business.
 
We
are in the business of employing people and providing manpower in the workplaces of our customers. We incur a risk of liability for claims
for personal
injury, wage and hour violations, immigration, discrimination, harassment, and other liabilities arising from the actions
of our customers and/or temporary
workers. Some or all of these claims may give rise to negative publicity, litigation, settlements,
or investigations. As a result, we may incur costs, charges
or other material adverse impacts on our financial statements.  
  
We
maintain insurance with respect to some potential claims and costs with deductibles. We cannot be certain that our insurance will be
available, or if
available, will be of a sufficient amount or scope to cover claims that may be asserted against us. Should the ultimate
judgments or settlements exceed our
insurance coverage, they could have a material effect on our business. We cannot be certain we will
 be able to obtain appropriate types or levels of
insurance in the future, that adequate replacement policies will be available on acceptable
terms, or at all, or that our insurance providers will be able to pay
claims we make under such policies.
 
We
operate in a highly competitive industry and may be unable to retain customers or market share.
 
Our
industry is highly competitive and rapidly innovating. We compete in national, regional and local markets with full-service and specialized
temporary
staffing companies. Our competitors offer a variety of flexible workforce solutions. Therefore, there is no assurance
that we will be able to retain customers
or market share in the future, nor can there be any assurance that we will, in light of competitive
pressures, be able to remain profitable or maintain our
current profit margins.

 
Our
manpower outsourcing business model has a short cashflow conversion cycle.

 
Our
manpower outsourcing business model relies on the efficient management of our working capital, including the collection of receivables
 from our
customers. We have a short cashflow conversion cycle, where we typically collect payment from customers 1 to 2 months after
we provided them with their
temporary staffing needs, but we must pay the users of the YY App who have worked on these part time jobs
within a week. Therefore, if we experience
delays in collecting payment from our customers, our cashflow and liquidity could be adversely
 affected, which could harm our business, financial
condition, and results of operations.
 
Our
business model and growth strategy depend on our ability to attract users to our online platform in a cost-effective manner.
 
The
 success of our manpower outsourcing business segment depends, in part, on our ability to attract users to our online platform in a cost-effective
manner. Our mobile application is our primary channel for meeting users. We also rely heavily on traffic generated from search engines
and other sources
to acquire customers and users. We use a variety of methods in our marketing efforts to drive traffic, including online
marketing such as social media
marketing, paid search advertising, and targeted email communications, and offline marketing through promotional
events and out-of-home advertising. We
intend to continue to invest resources in our marketing efforts.

 
These
marketing efforts may not succeed for a variety of reasons, including changes to search engine algorithms, ineffective campaigns across
marketing
channels, and limited experience in certain marketing channels like television. External factors beyond our control may also
 affect the success of our
marketing initiatives, such as filtering of our targeted communications by email servers, users and customers
failing to respond to our marketing initiatives,
and competition from third parties. Any of these factors could reduce the number of
 customers and users on our YY App. We also anticipate that our
marketing efforts will become increasingly expensive as competition increases
 and we seek to expand our business in existing markets. Generating a
meaningful return on our marketing initiatives may be difficult.
 If our strategies do not attract users and customers efficiently, our business, prospects,
financial condition, and results of operations
may be adversely affected.
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We
rely heavily on Internet search engines and mobile application stores to direct traffic to our website and our mobile application, respectively.
 
We
rely heavily on Internet search engines, such as Google, Bing, and Yahoo!, to drive traffic to our website and on mobile application
stores, such as the
Apple iTunes Store and the Android Play Store, to promote downloads of our mobile application. The number of visitors
to our YY App and downloads
depends in large part on how and where our mobile application ranks in Internet search results and mobile
application stores, respectively. While we use
search engine optimization to help our web pages rank highly in search results, maintaining
our search result rankings is not within our control. Internet
search engines frequently update and change their ranking algorithms,
 referral methodologies, or design layouts, which determine the placement and
display of a user’s search results. In some instances,
Internet search engines may change these rankings to promote their own competing services or the
services of one or more of our competitors.
Similarly, mobile application stores can change how they display searches and how mobile applications are
featured. For instance, editors
at the Apple iTunes Store can feature prominently editor-curated mobile applications and cause the mobile application to
appear larger
 than other applications or more visibly on a featured list. Listings on our website and mobile application have experienced fluctuations
in
search result and mobile application rankings in the past, and we anticipate fluctuations in the future. If our website or listings
on our website fail to rank
prominently in Internet search results, our website traffic could decline. Likewise, a decline in our website
and mobile application traffic could reduce the
number of customers for our services, which may in turn adversely affect our business,
prospects, financial condition, and results of operations.
  
If
we fail to adopt new technologies or adapt our platform and systems to changing user requirements or emerging industry standards, our
business
may be materially and adversely affected.
 
We
 seek to continually enhance and improve the functionality, effectiveness and features of our online website and mobile application. However,
 our
existing technologies and systems could be rendered obsolete at any time due to rapid technological evolution, changes in customer
 requirements and
preferences, frequent introductions of new products and services embodying new technologies and/or the emergence of
 new industry standards and
practices. The success of our online platform will depend, in part, on our ability to identify, develop, acquire,
or license technologies useful in our business,
and respond to technological advances and emerging industry standards and practices in
a cost-effective and timely way. We must also continue to enhance
and improve the ease of use, functionality, and features of our mobile
application. 
 
The
 development of our mobile application and other technologies entails significant technical and business risks. Furthermore, such new
 features,
functions and services may not achieve market acceptance or serve to enhance our brand loyalty. We cannot assure you that we
will be able to successfully
develop or effectively use new technologies, recoup the costs of developing new technologies or adapt our
 website, mobile application, proprietary
technologies, and systems to meet customer requirements or emerging industry standards. If we
are unable to adapt in a cost-effective and timely manner in
response to changing market conditions or user preferences, whether for
 technical, legal, financial, or other reasons, our business, prospects, financial
condition, and results of operations may be materially
and adversely affected.
 
Our
business generates and processes a large amount of consumer data, and the improper use, collection or disclosure of such data could subject
us to
significant reputational, financial, legal, and operational consequences.

 
We
regularly collect, store, and use customer information and personal data during our business and marketing activities. The collection
and use of personal
data is governed by the various data privacy and protections laws and regulations in Singapore and Malaysia, and
 we are required to comply with
applicable laws, rules and regulations relating to the collection, use, storage, transfer, disclosure,
and security of personal data. We face risks inherent in
handling and protecting a large amount of data that our business generates and
processes from the significant number of job listings our platform facilitates,
such as protecting the data hosted on our system against
attacks on our system or fraudulent behavior or improper use by our employees. Although we
employ comprehensive security measures to
 prevent, detect, address, and mitigate these risks (including access controls, data encryption, vulnerability
assessments, and maintenance
of backup and protective systems), these threats may still materialize. We also cannot guarantee the effectiveness of the
policies and
measures undertaken by the business partners on our platform. If any of our or our customer’s security measures are compromised,
information
of our customers or other data belonging to our users and customers may be misappropriated or publicly disseminated, which
may result in enforcement
action being taken against our Group by the relevant data protection regulatory bodies, such as fines, revocation
 of licenses, suspension of relevant
operations or other legal or administrative penalties. Furthermore, any failure or perceived failure
 by us or our business partners to comply with all
applicable data privacy and protection laws and regulations may result in negative
publicity, which may, in turn, damage our reputation, cause customers to
lose trust and confidence in us, and stop using our platform
altogether. We may also incur significant costs to remedy such security breaches, such as
repairing any system damage and compensation
to customers and users. If any of these risks were to materialize, it could have a material adverse effect on
our business and results
of operations.

 
Additionally,
privacy regulations continue to evolve and, occasionally, may be inconsistent from one jurisdiction to another. Compliance with applicable
privacy regulations may increase our operating costs. If we fail to comply with any of the applicable laws and regulations, depending
on the type and
severity of any such violation, we may be subject to, amongst others, warnings from relevant authorities, imposition
of fines and/or criminal liability, being
ordered to close down our business operations and/or suspension of relevant licenses and permits.
As a result, our reputation may be harmed and our
business, prospects, financial condition, and results of operations could be materially
and adversely affected.
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We
may be unable to adequately protect our intellectual property and proprietary rights or if third parties assert that we infringe on their
intellectual
property rights, our business could suffer.
 
Our
success and ability to compete depends in part on our intellectual property. As at the date of this annual report, we have six (6) registered
trademarks in
Singapore of which one (1) is material to our business operations. Please refer to the section entitled “Business
– Intellectual Property Rights” for more
information on our intellectual property rights.

 
Any
use of trademarks by third parties which are similar or identical to ours may also result in imitation of our platform, which may adversely
affect our
business, prospects, financial condition and results of operation.
 
We
 seek to protect our proprietary technology and intellectual property primarily through a combination of intellectual property laws as
 well as
confidentiality procedures and contractual restrictions. Our employees are subject to confidentiality obligations under the terms
 of their respective
employment contracts and we also require external consultants with access to our proprietary information to enter
 into non-disclosure agreements.
However, there can be no assurance that these measures are effective, or that infringement of our intellectual
property rights by other parties does not exist
now or will not occur in the future. In addition, our intellectual property rights may
not be adequately protected because:
 

(a) other
parties may still misappropriate, copy or reverse engineer our technology despite our internal governance processes or the existence
of laws
or contracts prohibiting it; and

 
(b) policing
unauthorized use of our intellectual property may be difficult, expensive and time consuming, and we may be unable to determine the

extent
of any unauthorized use.
 
To
protect our intellectual property rights and maintain our competitiveness, we may file lawsuits against parties who we believe are infringing
upon our
intellectual property rights. Such proceedings may be costly and may divert management attention and other resources away from
our business. In certain
situations, we may have to bring lawsuits in foreign jurisdictions, in which case we are subject to additional
risks as to the result of the proceedings and the
amount of damages that we can recover. Any of our intellectual property rights may
also be challenged by others or invalidated through administrative
processes or litigations. We can provide no assurance that we will
prevail in such litigations, and, even if we do prevail, we may not obtain a meaningful
relief. Any inability to adequately protect our
proprietary rights may have a material negative impact on our ability to compete, to generate revenue and to
grow our business. Under
such circumstances, our business, prospects, financial condition, and results of operations would be materially and adversely
affected.

 
Also,
 third parties may claim that our business operations infringe on their intellectual property rights. These claims may harm our reputation,
 be a
financial burden to defend, distract the attention of our management and prevent us from offering some services.
 
We
rely on certain technology and software licensed from third parties.
 
As
part of our business, we employ certain technology and software licensed from third parties, such as Amazon Web Services for our Smart
iClean app
and Tencent Cloud and Firebase for our manpower outsourcing application, the YY App. We typically do not enter into long-term
agreements for the
licensing of such software and tools, and the license agreements are typically on an annual subscription basis. Accordingly,
there is no assurance that such
third parties will continue to extend such licenses to us after the expiry of the current license period,
 and if such licenses are renewed, whether such
renewals will be on terms favorable to us. Although we believe that there are commercially
reasonable alternatives to the third-party software we currently
license, this may not always be the case, or it may be difficult or
costly to replace. Any failure to maintain the existing licenses or to obtain new licenses on
favorable terms or at all may cause a disruption
to our apps, platform and service offerings.
  
In
addition, we may be susceptible to undetected errors or defects in the third-party software or technology, which would in turn impair
the usage of our
technology, disrupt our apps, platform operations, and delay or impede our service offerings to customers. This may
cause customers to lose confidence in
our apps, and platform and also cause damage to our reputation, which would in turn adversely affect
our business, prospects, financial condition, and
results of operations.
 
Our
technology, software and systems are highly complex and may contain undetected errors or vulnerabilities.
 
Our
platform is based on underlying technology, software, and systems, which are highly complex and may contain undetected errors or vulnerabilities,
some of which may only be discovered after their implementation. Despite our development and testing processes in place, we may still
encounter technical
issues with such software and technology from time to time. Any technical errors, inefficiencies or vulnerabilities
discovered in our software and systems
after release could delay or reduce the quality of our services and/or disrupt our customers’
access to and use of our platform. This could result in damage
to our reputation, result in unexpected costs incurred and result in an
 adverse effect on our business, prospects, financial condition, and results of
operations.
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Errors
or inaccuracies in our business data and algorithms may adversely affect our business decisions and the customer experience.
 
We
regularly rely on and analyze our business data and algorithms to predict and evaluate growth trends, measure our performance, and make
strategic
decisions. Much of this data is generated and calculated internally through our own processes, without independent verification
by a third-party source.
While we believe our processes in place ensure that the calculations used are reasonable, interpretation of
such data is inherently subjective and subject to
human error. We cannot guarantee that the data, or the calculations of such data, are
accurate. Errors or inaccuracies in the data could result in incurring
unnecessary costs, improper allocation of resources or misinformed
strategic initiatives. For instance, if we overestimate the number of active users on our
platform, we may not allocate sufficient resources
in our marketing strategies to attract new customers. In such situations, our business, prospects, financial
condition, and results of
operations may be materially and adversely affected.

 
We
also use our business data and algorithms to inform our matching technology for our full-time job matching feature. If there are any
 lapses in such
business data or algorithms, such as failure of our matching technology to accurately match users with customers, we may
 be unable to successfully
complete transactions or to attract users and customers to transact on our platform. As a result, there may
be a loss in customer confidence and brand
reputation, which could adversely impact our business, prospects, financial condition and
results of operations. 

 
Any
adverse changes in the political, economic, legal, regulatory taxation or social conditions in the jurisdictions that we operate in or
intend to expand
our business may have a material adverse effect on our operations, financial performance and future growth.
 
Our
business, prospects, financial condition, and results of operations are dependent on and may be adversely affected by political, economic,
social and
legal developments that are beyond our control in each of the jurisdictions that we operate in or in which we intend to expand
our business and operations.
Such political and economic uncertainties may include risks of war, terrorism, nationalism, expropriation
or nullification of contracts, changes in interest
rates, economic growth, national fiscal and monetary policies, inflation, deflation,
methods of taxation and tax policy. Negative developments in the socio-
political climate of these regions may also adversely affect our
business, prospects, financial condition and results of operations. These developments may
include, but are not limited to, changes in
political leadership, nationalization, price and capital controls, sudden restrictive changes to government policies,
introduction of
new taxes on goods and services and introduction of new laws, as well as demonstrations, riots, coups and war. These may result in the
nullification of contracts and/or prohibit us from continuing our business operations.

 
The
jurisdictions that we operate in or in which we intend to expand our business and operations may be in a state of rapid political, economic
and social
changes, and may also be subject to unforeseeable circumstances such as natural disasters and other uncontrollable events,
which will entail risks to our
business and operations if we are to expand in the region in the future. There can also be no assurance
that we will be able to adapt to the local conditions,
regulations and business practices and customs of the regions in which we operate
 in the future. Any changes implemented by the government of these
regions resulting in, amongst others, currency and interest rate fluctuations,
capital restrictions and changes in duties and taxes detrimental to our business
could materially and adversely affect our business,
prospects, financial condition and results of operations. 
 
We
are exposed to risks arising from fluctuations of foreign currency exchange rates.
 
Our
 reporting currency is United States dollars and fees generated from our manpower outsourcing and cleaning business is denominated in
Singapore
dollars, Malaysian Ringgit and other currency. Therefore, we may be exposed to foreign currency exchange gains or losses arising
from transactions in
currencies other than our reporting currency.

   
Our
insurance policies may be inadequate to cover our assets, operations and any loss arising from business interruptions.
 
We
face the risk of loss or damage to our equipment due to fire, theft, or other natural disasters. Such events may also cause a disruption
or cessation in our
business operations, and thus may adversely affect our financial results. Our insurance coverage may not be sufficient
to cover all of our potential losses. If
there are losses which exceed the insurance coverage or are not covered by our insurance policies,
we will remain liable for any liability, debt or other
financial obligation related to such losses. We do not have any insurance coverage
for business interruptions.
 
Due
to the nature of our operations, there is also a risk of accidents occurring either to our employees or to third parties on our premises
and/or on our
customers’ jobsites during the course of operations. In the event that any claims arise in respect of such occurrences
 and liability for such claims are
attributed to us or that our insurance coverage is insufficient, we may be exposed to losses which
 may adversely affect our profitability and financial
position.
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We
are critically dependent on workers’ compensation insurance coverage at commercially reasonable terms, and unexpected changes in
claim trends
on our workers’ compensation may negatively impact our financial condition.
 
We
employ workers for whom we provide workers’ compensation insurance. Our workers’ compensation insurance policies are renewed
annually and may
be revised upon renewal. The loss of our workers’ compensation insurance coverage would prevent us from operating
as a staffing services business in the
majority of our markets. Further, we cannot be certain that our current and former insurance carriers
 will be able to pay claims we make under such
policies. If we have to pay out of our own resources for any uninsured claims, our business,
financial condition and results of operations may be materially
and adversely affected.
 
Unexpected
changes in claim trends, including the severity and frequency of claims, changes in state laws regarding benefit levels and allowable
claims,
actuarial estimates, or medical cost inflation, could result in costs that are significantly higher. There can be no assurance
that we will be able to increase
the fees charged to our customers in a timely manner and in a sufficient amount to cover increased costs
 as a result of any changes in claims-related
liabilities.
 
Our
efforts to actively manage the safety of our workers and actively control costs with internal staff and our network of workers’
compensation related
service providers may not be sufficient to prevent material increases to our workers’ compensation costs. 
 
We
may not be able to successfully implement our business strategies and future plans.

 
As
 part of our business strategies and future plans, we intend to strengthen our market position in the Southeast Asian region, European
 region and
continue development of our YY App as well as consider potential business opportunities through joint ventures. While we have
planned such expansion
based on our outlook regarding our business prospects, there is no assurance that such expansion plans will be
commercially successful or that the actual
outcome of those expansion plans will match our expectations. The success and viability of
our expansion plans are dependent upon our ability to obtain
the proper financing, favorable market conditions, hire and retain skilled
employees to carry out our business strategies and future plans and implement
strategic business development and marketing plans effectively
and upon an increase in demand for our services by existing and new customers in the
future.

 
Further,
the implementation of our business strategies and future plans may require substantial capital expenditure and additional financial resources
and
commitments. There is no assurance that these business strategies and future plans will achieve the expected results or outcome such
as an increase in
revenue that will be commensurate with our investment costs or the ability to generate any costs savings, increased
 operational efficiency and/or
productivity improvements to our operations. There is also no assurance that we will be able to obtain
financing on terms that are favorable, if at all. If the
results or outcome of our future plans do not meet our expectations, if we fail
 to achieve a sufficient level of revenue or if we fail to manage our costs
efficiently, we may not be able to recover our investment
costs and our business, financial condition, results of operations and prospects may be adversely
affected.
 
We
may unable to effectively consolidate our recently acquired subsidiaries.
 
The
success of our recent acquisitions depends on our ability to successfully integrate these businesses with our existing operations. If
we are unable to
effectively consolidate our recently acquired subsidiaries, our business, financial condition, and results of operations
could be materially and adversely
affected.
 
Since
January 2025, we have completed several significant acquisitions, as described with more details in “Recent Developments”.
The transition from a
collection of acquired independent entities to a consolidated group under YY Group Holding Limited presents significant
 challenges, including risks
related to:
 

● Each
 of our acquired subsidiaries, historically operated with independent accounting systems and internal controls. We face risks that these
systems may not be compatible or that we may fail to implement effective, group-wide internal controls over financial reporting in a
 timely
manner.

 
● Achieving
 the anticipated benefits of these acquisitions depends on our ability to successfully cross-train staff and share resources across our

services divisions. Any failure to realize these synergies could result in higher-than-expected operating expenses and lower profitability.
 

● Our
senior management team must devote significant time and attention to the administrative and legal integration of entities its property
assets,
potentially diverting focus from our core technology platform and strategic growth initiatives.

 
● The
success of our subsidiaries often depends on the specialized knowledge and relationships of their original management teams. If we are
unable

to retain key personnel during the integration process, our relationship with long-term clients could be damaged.
 

● If
the integrated entities do not meet their projected revenue targets, or if integration expenses exceed our estimates, our liquidity and
results of
operations may be adversely affected.
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Risks
Related to our Securities
 
We
may not maintain the listing of our Class A Shares on Nasdaq which could limit investors’ ability to make transactions in our Class
A Shares and
subject us to additional trading restrictions.
 
In
 order to continue listing our shares on Nasdaq, we must maintain certain financial and share price levels and we may be unable to meet
 these
requirements in the future. We cannot assure you that our shares will continue to be listed on Nasdaq in the future.
 
If
Nasdaq delists our Class A Shares and we are unable to list our shares on another national securities exchange, we expect our shares
could be quoted on
an over-the-counter market in the United States. If this were to occur, we could face significant material adverse
consequences, including:
 

(a) a
limited availability of market quotations for our Class A Shares;
 

(b) reduced
liquidity for our Class A Shares;
  

(c) a
determination that our Class A Shares are “penny stock”, which will require brokers trading in our shares to adhere to more
stringent rules and
possibly result in a reduced level of trading activity in the secondary trading market for our Class A Shares;

 
(d) a
limited amount of news and analyst coverage; and

 
(e) a
decreased ability to issue additional securities or obtain additional financing in the future.

  
As
long as our Class A Shares are listed on Nasdaq, U.S. federal law prevents or pre-empts individual states from regulating their sale.
However, the law
does allow the states to investigate companies if there is a suspicion of fraud, and, if there is a finding of fraudulent
activity, then the states can regulate or
bar their sale. Further, if we were no longer listed on Nasdaq, we would be subject to regulations
in each state in which we offer our shares.
 
The
trading price of our Class A Shares may be volatile, which could result in substantial losses to investors.

 
The
trading price of our Class A Shares may be volatile and could fluctuate widely due to factors beyond our control. This may happen because
of the
broad market and industry factors, like the performance and fluctuation of the market prices of other companies with business
operations located mainly in
Singapore that have listed their securities in the United States. In addition to market and industry factors,
the price and trading volume for our shares may
be highly volatile for factors specific to our own operations, including the following:

 
● fluctuations
in our revenues, earnings and cash flow;

 
● changes
in financial estimates by securities analysts;

 
● additions
or departures of key personnel;

 
● release
of lock-up or other transfer restrictions on our outstanding equity securities or sales of additional equity securities; and

 
● potential
litigation or regulatory investigations.

 
Any
of these factors may result in significant and sudden changes in the volume and price at which our shares will trade.
 
In
the past, shareholders of public companies have often brought securities class action suits against those companies following periods
of instability in the
market price of their securities. If we were involved in a class action suit, it could divert a significant amount
of our management’s attention and other
resources from our business and operations and require us to incur significant expenses
to defend the suit, which could harm our results of operations. Any
such class action suit, whether or not successful, could harm our
reputation and restrict our ability to raise capital in the future. In addition, if a claim is
successfully made against us, we may be
required to pay significant damages, which could have a material adverse effect on our financial condition and
results of operations.
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If
securities or industry analysts do not publish research or reports about our business, or if they adversely change their recommendations
regarding
our Class A Shares, the market price for our Class A Shares and trading volume could decline.

 
The
trading market for our shares will be influenced by research or reports that industry or securities analysts publish about our business.
If one or more
analysts downgrade our shares, the market price for our shares would likely decline. If one or more of these analysts
cease to cover us or fail to regularly
publish reports on us, we could lose visibility in the financial markets, which in turn could
cause the market price or trading volume for our shares to
decline.
 
Because
we do not expect to pay dividends in the foreseeable future, you must rely on price appreciation of our Class A Shares for a return on
your
investment.

  
We
currently intend to retain all of our available funds and any future earnings to fund the development and growth of our business. As
a result, we do not
expect to pay any cash dividends in the foreseeable future. Therefore, you should not rely on an investment in our
shares as a source for any future dividend
income. Our board of Directors has complete discretion as to whether to distribute dividends,
subject to certain requirements of BVI and Singaporean law.
Even if our board of Directors decides to declare and pay dividends (by way
of a simple majority decision of our Directors), the timing, amount and form
of future dividends, if any, will depend on, among other
things, our future results of operations and cash flow, our capital requirements and surplus, the
amount of distributions, if any, received
by us from our subsidiary, our financial condition, contractual restrictions and other factors as determined by our
board of Directors.
Accordingly, the return on your investment in our Class A Shares will likely depend entirely upon any future price appreciation of our
Class A Shares. There is no guarantee that our Class A Shares will appreciate in value or even maintain the price at which you purchased
our shares. You
may not realize a return on your investment in our shares and you may even lose your entire investment.
  
Short
selling may drive down the market price of our Class A Shares.

 
Short
selling is the practice of selling shares that the seller does not own but rather has borrowed from a third party with the intention
of buying identical
shares back at a later date to return to the lender. The short seller hopes to profit from a decline in the value
of the shares between the sale of the borrowed
shares and the purchase of the replacement shares, as the short seller expects to pay
less in that purchase than it received in the sale. As it is in the short
seller’s interest for the price of the shares to decline,
 many short sellers publish, or arrange for the publication of, negative opinions and allegations
regarding the relevant issuer and its
business prospects in order to create negative market momentum and generate profits for themselves after selling the
shares short. These
short attacks have, in the past, led to the selling of shares in the market. If we were to become the subject of any unfavorable publicity,
whether such allegations are proven to be true or untrue, we could have to expend a significant number of resources to investigate such
allegations and/or
defend ourselves. While we would strongly defend against any such short seller attacks, we may be constrained in the
manner in which we can proceed
against the relevant short seller by principles of freedom of speech, applicable state law or issues of
commercial confidentiality. 
 
If
we are classified as a passive foreign investment company, United States taxpayers who own our securities may have adverse United States
federal
income tax consequences.

 
We
are a non-U.S. corporation and, as such, we will be classified as a passive foreign investment company, which is known as a PFIC, for
any taxable year
if, for such year, either

 
● At
least 75% of our gross income for the year is passive income; or

 
● The
average percentage of our assets (determined at the end of each quarter) during the taxable year that produce passive income or that
are held

for the production of passive income is at least 50%.
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Passive
income generally includes dividends, interest, rents, royalties (other than rents or royalties derived from the active conduct of a trade
or business)
and gains from the disposition of passive assets.

 
If
 we are determined to be a PFIC for any taxable year (or portion thereof) that is included in the holding period of a U.S. taxpayer who
 holds our
securities, the U.S. taxpayer may be subject to increased U.S. federal income tax liability and may be subject to additional
reporting requirements.

 
While
we do not expect to become a PFIC, because the value of our assets for purposes of the asset test may be determined by reference to the
market price
of our Class A Shares, fluctuations in the market price of our Class A Shares may cause us to become a PFIC for the current
or subsequent taxable years.
The determination of whether we will be or become a PFIC will also depend, in part, on the composition of
our income and assets. If we determine not to
deploy significant amounts of cash for active purposes, our risk of being a PFIC may substantially
 increase. Because there are uncertainties in the
application of the relevant rules and PFIC status is a factual determination made annually
after the close of each taxable year, there can be no assurance that
we will not be a PFIC for the current taxable year or any future
taxable year.

 
For
a more detailed discussion of the application of the PFIC rules to us and the consequences to U.S. taxpayers if we were determined to
be a PFIC, see
“Material Tax Considerations — Passive Foreign Investment Company Considerations.”
 
Our
controlling shareholder has substantial influence over the Company. Its interests may not be aligned with the interests of our other
shareholders,
and it could prevent or cause a change of control or other transactions.

 
Mr.
Fu Xiaowei indirectly controls approximately 41.69% and 100% of our issued and outstanding Class A Shares and Class B Shares on December
31,
2025 respectively.
 
Accordingly,
our controlling shareholder has considerable influence or control over the outcome of any corporate transactions or other matters submitted
to
the shareholders for approval, including (i) mergers, consolidations, (ii) the election or removal of Directors, (iii) the sale of
all or substantially all of our
assets, (iv) making amendments to our Amended and Restated Memorandum and Articles of Association, (v)
whether to issue additional shares, including
to him, (vi) employment, including compensation arrangements, and (vii) the power to prevent
or cause a change in control. The interests of our largest
shareholder may differ from the interests of our other shareholders. Without
the consent of our controlling shareholder, we may be prevented from entering
into transactions that could be beneficial to us or our
other shareholders. The concentration in the ownership of our shares may cause a material decline in
the value of our shares. For more
information regarding our principal shareholders and their affiliated entities, see “Principal Shareholders”.
 
As
a “controlled company” under the rules of Nasdaq Capital Market, we may choose to exempt our Company from certain corporate
governance
requirements that could have an adverse effect on our public shareholders.
 
Our
directors and officers beneficially own a majority of the voting power of our issued and outstanding Class A Shares. Under the Rule 4350(c)
of Nasdaq
Capital Market, a company of which more than 50% of the voting power is held by an individual, group or another company is
a “controlled company” and
may elect not to comply with certain corporate governance requirements, including the requirement
 that a majority of our directors be independent, as
defined in Nasdaq Capital Market Rules, and the requirement that our compensation
and nominating and corporate governance committees consist entirely
of independent directors. Although we do not intend to rely on the
“controlled company” exemption under Nasdaq listing rules, we could elect to rely on
this exemption in the future. If we
elect to rely on the “controlled company” exemption, a majority of the members of our Board of Directors might not be
independent
 directors and our nominating and corporate governance and compensation committees might not consist entirely of independent directors.
Accordingly, during any time while we remain a controlled company relying on the exemption and during any transition period following
a time when we
are no longer a controlled company, you would not have the same protections afforded to shareholders of companies that
 are subject to all of Nasdaq
Capital Market corporate governance requirements. Our status as a controlled company could cause our Class
A Shares to look less attractive to certain
investors or otherwise harm our trading price. 
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As
a company incorporated in the BVI, we are permitted to follow certain home country practices in relation to corporate governance matters
in lieu of
certain requirements under Nasdaq corporate governance listing rules. These practices may afford less protection to shareholders
 than they would
enjoy if we complied fully with Nasdaq corporate governance listing standards.

 
As
a company incorporated in the BVI, we are permitted to adopt certain home country practices in relation to corporate governance matters
that differ
significantly from the corporate governance listing requirements of Nasdaq. These practices may afford less protection to
Shareholders than they would
enjoy if we complied fully with corporate governance listing requirements of Nasdaq. We rely on home country
practice to be exempted from certain of the
corporate governance requirements of Nasdaq, namely (i) there will not be a necessity to
have regularly scheduled executive sessions with independent
Directors; and (ii) there will be no requirement for the Company to obtain
Shareholder approval prior to an issuance of securities in connection with (a) the
acquisition of stock or assets of another company;
 (b) equity-based compensation of officers, directors, employees or consultants; and (c) a change of
control.
 
You
 may face difficulties in protecting your interests, and your ability to protect your rights through U.S. courts may be limited, because
 we are
incorporated under British Virgin Islands law.
 
We
 are a BVI business company limited by shares incorporated under the laws of the BVI. Our corporate affairs are governed by our Amended
 and
Restated Memorandum and Articles of Association, the Companies Act and the common law of the BVI.
 
The
rights of shareholders to take action against the directors, actions by minority shareholders and the fiduciary duties of our directors
to us under British
Virgin Islands law are governed by the Companies Act and the common law of the BVI. The common law of the BVI is
derived in part from comparatively
limited judicial precedent in the BVI as well as from the common law of England, the decisions of
whose courts are of persuasive authority, but are not
binding, on a court in the BVI. The rights of our shareholders and the fiduciary
duties of our directors under British Virgin Islands law are not as clearly
established as they would be under statutes or judicial precedent
in some states in the United States. In particular, the BVI has a less developed body of
securities laws than the United States. Some
U.S. states have more fully developed and judicially interpreted bodies of corporate law than the BVI. In
addition, BVI companies may
not have the standing to initiate a shareholder derivative action in a federal court of the United States.
 
Our
shareholders are entitled, by giving written notice to the Company, to inspect the Company’s Amended and Restated Memorandum and
Articles of
Association, register of members, register of directors and minutes of meetings and resolutions of shareholders. However,
pursuant to the Companies Act,
our directors may, if they are satisfied that it would be contrary to the Company’s interests to
 allow a shareholder to inspect the register of members,
register of directors, minutes of meetings, resolutions of members, or any part
of such document refuse to permit the shareholder to inspect that document
or limit the inspection of that document, including limiting
the making of copies or the taking of extracts from the records. This may make is more difficult
for you to obtain the information needed
 to establish any facts necessary for a shareholder motion or to solicit proxies from other shareholders in
connection with a proxy contest.
 
Certain
 corporate governance practices in the British Virgin Islands, which is our home country, differ significantly from requirements for companies
incorporated in other jurisdictions such as U.S. states. Currently, we plan to rely on home country practice with respect to any corporate
governance matter.
Accordingly, our shareholders may be afforded less protection than they otherwise would under rules and regulations
applicable to U.S. domestic issuers.

 
As
a result of all of the above, shareholders may have more difficulty in protecting their interests in the face of actions taken by our
management, members
of the board of Directors or controlling shareholders than they would as shareholders of a company incorporated in
 a U.S. state. For a discussion of
significant differences between the provisions of the Companies Act and the laws applicable to companies
 incorporated in a U.S. state and their
shareholders, see “Certain British Virgin Islands Company Considerations — Differences
in Corporate Law.”
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Certain
judgments obtained against us or our auditor by our shareholders may not be enforceable

 
We
are a British Virgin Islands company. Our operating subsidiaries were incorporated and are located in Singapore and Malaysia. Substantially
all of our
assets are located outside of the United States. In addition, all of our current Directors and officers are nationals and
residents of countries other than the
United States and substantially all of the assets of these persons are located outside the United
States. As a result, it may be difficult for a shareholder to
effect service of process within the United States upon these persons or
to enforce against us, our Directors and officers, or our auditor judgments obtained
in United States courts, including judgments predicated
upon the civil liability provisions of the securities laws of the United States or any state in the
United States. Even if you are successful
 in bringing an action of this kind, the laws of the British Virgin Islands, Singapore, Malaysia and any other
relevant Countries may
 render you unable to enforce a judgment against our assets or the assets of our Directors and officers. For more information
regarding
the relevant laws of the British Virgin Islands, Singapore, Malaysia and any other relevant Countries, see “Enforceability of Civil
Liabilities.” As
a result of all of the above, our shareholders may have more difficulties in protecting their interests through
actions against us, our officers, Directors, or
major shareholders, than would shareholders of a corporation incorporated in a jurisdiction
in the United States. 
 
We
are an “emerging growth company,” and the reduced disclosure requirements applicable to emerging growth companies may make
our Class A
Shares less attractive to investors.
 
We
 are an “emerging growth company,” as defined in the JOBS Act, and we may take advantage of certain exemptions from various
 requirements
applicable to other public companies that are not emerging growth companies including, most significantly, not being required
to comply with the auditor
attestation requirements of Section 404 of the Sarbanes-Oxley Act for so long as we are an emerging growth
 company. As a result, if we elect not to
comply with such auditor attestation requirements, our investors may not have access to certain
information they may deem important.
 
The
JOBS Act also provides that an emerging growth company does not need to comply with any new or revised financial accounting standards
until such
date that a private company is otherwise required to comply with such new or revised accounting standards. In other words,
 an “emerging growth
company” can delay the adoption of certain accounting standards until those standards would otherwise
apply to private companies. We have elected to
take advantage of the extended transition period, although we have adopted certain new
and revised accounting standards based on transition guidance
permitted under such standards earlier. As a result of this election, our
future financial statements may not be comparable to other public companies that
comply with the public company effective dates for these
new or revised accounting standards.
 
We
are a foreign private issuer within the meaning of the Exchange Act, and as such we are exempt from certain provisions applicable to
United States
domestic public companies.

 
Because
we are a foreign private issuer under the Exchange Act, we are exempt from certain provisions of the securities rules and regulations
in the United
States that are applicable to U.S. domestic issuers, including:
 

● the
rules under the Exchange Act requiring the filing of quarterly reports on Form 10-Q or current reports on Form 6-K with the SEC;
 

● the
sections of the Exchange Act regulating the solicitation of proxies, consents, or authorizations in respect of a security registered
under the
Exchange Act;

 
● the
sections of the Exchange Act requiring insiders to file public reports of their share ownership and trading activities and liability
for insiders

who profit from trades made in a short period of time; and
 

● the
selective disclosure rules by issuers of material non-public information under Regulation FD.
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We
are required to file an annual report on Form 20-F within four months of the end of each fiscal year. In addition, we intend to publish
our financial
results on a semi-annual basis through press releases distributed pursuant to the rules and regulations of Nasdaq Capital
Market. Press releases relating to
financial results and material events will also be furnished to the SEC on Form 6-K. However, the
information we are required to file with or furnish to the
SEC will be less extensive and less timely compared to that required to be
 filed with the SEC by U.S. domestic issuers. As a result, you may not be
afforded the same protections or information that would be made
available to you if you were investing in a U.S. domestic issuer.
  
We
may lose our foreign private issuer status in the future, which could result in significant additional costs and expenses to us.
 
As
discussed above, we are a foreign private issuer under the Exchange Act, and therefore, we are not required to comply with all of the
periodic disclosure
and current reporting requirements of the Exchange Act. The determination of foreign private issuer status is made
annually on the last Business Day of an
issuer’s most recently completed second fiscal quarter, and, accordingly, the next determination
will be made with respect to us on June 30, 2025. In the
future, we would lose our foreign private issuer status if (1) more than 50%
of our outstanding voting securities are owned by U.S. residents and (2) a
majority of our Directors or executive officers are U.S. citizens
or residents, or we fail to meet additional requirements necessary to avoid the loss of
foreign private issuer status. If we lose our
foreign private issuer status, we will be required to file with the SEC periodic reports and registration statements
on U.S. domestic
issuer forms, which are more detailed and extensive than the forms available to a foreign private issuer. We will also have to comply
with
U.S. federal proxy requirements, and our officers, Directors and 10% shareholders are subject to the short-swing profit disclosure
and recovery provisions
of Section 16 of the Exchange Act. In addition, we will lose our ability to rely upon exemptions from certain
corporate governance requirements under the
listing rules of Nasdaq. As a U.S. listed public company that is not a foreign private issuer,
we will incur significant additional legal, accounting, and other
expenses that we will not incur as a foreign private issuer.
 
Further
issuances of Class B Shares may result in a dilution of the percentage ownership of the existing holders of Class A Ordinary Shares as
a total
proportion of Ordinary Shares in the Company.
 
The Company may issue more Class B Shares. The
issuance of additional Class B Shares may result in dilution to holders of our Class A Shares. Each
Class A Share entitles its holder
to one (1) vote per share, while each Class B Share carries five hundred (500) votes per share. As a result, holders of Class
B Shares
have significantly greater voting power than holders of Class A Shares. If we decide to issue more Class B Shares, it could have the effect
of
increasing the overall voting power of Class B Shareholders relative to Class A Shareholders, potentially diminishing the influence
and control of Class A
Shareholders over our company’s affairs.
 
This
 dilution in voting power could impact the ability of Class A Shareholders to influence important corporate decisions, including those
 related to
corporate governance, mergers, acquisitions, and other significant transactions. It may also result in decisions that are
not aligned with the interests of Class
A Shareholders.  
 
Further
issuances of Class A Shares pursuant to the ATM and convertible notes and warrant may result in a dilution of the percentage ownership
of
the existing holders of Class A Ordinary Shares as a total proportion of Ordinary Shares in the Company.
 
As
of December 31, 2025, the maximum number of shares authorized for issuance under the 2024 Employee Share Incentive Plan (“ESIP”)
had been fully
utilized. Notwithstanding the foregoing, we may in the future issue additional Class A ordinary shares or securities that
are convertible into or exercisable
for Class A ordinary shares, including pursuant to our at-the-market offering program and in connection
with our convertible notes and warrant financing
arrangements, as well as in connection with financings, acquisitions or other strategic
 transactions. Any such issuances would dilute the percentage
ownership of our existing shareholders and, because each Class A ordinary
share entitles its holder to one vote per share, could also dilute the voting power
of existing Class A shareholders.
 
This
dilution in ownership and voting power could reduce the ability of Class A shareholders to influence important corporate decisions, including
those
relating to corporate governance, mergers, acquisitions and other significant transactions, and could adversely affect the market
 price of our Class A
ordinary shares. 
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As
a company incorporated in the British Virgin Islands, we are permitted to follow certain home country practices in relation to corporate
governance
matters in lieu of certain requirements under the Nasdaq Capital Market listing standards. These practices may afford less
protection to shareholders
than they would enjoy if we complied fully with the Nasdaq Capital Market Listing standards.  
 
As
 a British Virgin Islands company listed on the Nasdaq Capital Market, we are subject to Nasdaq corporate governance listing standards.
However,
Nasdaq rules permit a foreign private issuer like us to follow the corporate governance practices of its home country.
Currently, we have elected to follow
home country practice in the British Virgin Islands in lieu of Nasdaq Listing Rule 5600, including
Rule 5605(b)(1), Rule 5605(b)(2), Rule 5605(e), Rule
5620(a), Rule 5620(b), Rule 5620(c), Rule 5630(a), Rule 5635(a), Rule 5635(b), Rule
5635(c), and Rule 5635(d), with the exception of those rules which
are required to be followed pursuant to the provisions of Listing
Rule 5615(a)(3). Certain corporate governance practices in the British Virgin Islands,
which is our home country, may differ significantly
from Nasdaq corporate governance listing standards. See “Item 16G. Corporate Governance” for more
information. As a foreign
private issuer, we are permitted to, and did, follow certain home country corporate governance practices instead of otherwise
applicable
Nasdaq Capital Market requirements, which may result in less protection than is accorded to investors under rules applicable to
domestic U.S.
issuers.
 
Our
stock option plan may adversely impact our financial results, and, in turn, could adversely impact the trading price of our shares.
 
Our
2023,2024 and 2025 ESIP permits the grant of restricted shares. Under applicable accounting standards, we may be required to record a
liability and a
related expense in our financial statements for potential future cash settlements of equity compensation awards. The
recording of this liability could have an
adverse impact on and create volatility in our financial results and, in turn, could adversely
impact the trading price of our shares.
 
We
incur increased costs as a result of being a public company and will incur further costs after we cease to qualify as an “emerging
growth company.”
 
We
currently incur significant legal, accounting and other expenses as a public company that we did not incur as a private company. The
Sarbanes-Oxley
Act of 2002, as well as rules subsequently implemented by the SEC, impose various requirements on the corporate governance
 practices of public
companies. We are an “emerging growth company,” as defined in the JOBS Act and will remain an emerging
growth company until the earlier of (1) the
last day of the fiscal year (a) following the fifth anniversary of the completion of this
offering, (b) in which we have total annual gross revenue of at least
$1.235 billion, or (c) in which we are deemed to be a large accelerated
 filer. An emerging growth company may take advantage of specified reduced
reporting and other requirements that are otherwise applicable
 generally to public companies. These provisions include exemption from the auditor
attestation requirement under Section 404 in the assessment
of the emerging growth company’s internal control over financial reporting and permission to
delay adopting new or revised accounting
standards until such time as those standards apply to private companies.

 
Compliance
with these rules and regulations increases our legal and financial compliance costs and makes some corporate activities more time-consuming
and costly. After we are no longer an “emerging growth company,” or until five years following the completion of our initial
public offering, whichever is
earlier, we expect to incur significant expenses and devote substantial management effort toward ensuring
compliance with the requirements of Section 404
and the other rules and regulations of the SEC. For example, as a public company, we
have been required to increase the number of independent directors
and adopt policies regarding internal controls and disclosure controls
 and procedures. In addition, we incur additional costs associated with our public
company reporting requirements. It may also be more
difficult for us to find qualified persons to serve on our board of directors or as executive officers. We
are currently evaluating and
monitoring developments with respect to these rules and regulations, and we cannot predict or estimate with any degree of
certainty the
amount of additional costs we may incur or the timing of such costs.
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Item
4. Information on the Company

 
4.
A. History and Development of the Company
 
Corporate
Structure
 
Our Company was incorporated in the British Virgin
 Islands on February 21, 2023, under the Companies Act as a company with limited liability. The
Company is authorized to issue an unlimited
number of shares, divided into Class A Shares of no-par value, and Class B Shares of no-par value (up to a
maximum of 5,000,000 Class
B Shares). As of December 31, 2025, there are 1,361,726 (68,086,178 prior to 50-for-1 reverse share split) Class A Ordinary
Shares issued and outstanding and 5,000,000 Class B Ordinary Shares issued and outstanding. On February 3, 2025, the Company issued 43,000
(2,150,000 prior to 50-for-1 reverse share split) Class A ordinary shares of the Company to certain employees, executive and consultants
 under the
Company’s 2024 Share Incentive Plan. On December 5, 2025, the Company issued an aggregate of 27,000 (1,350,000 prior to
50-for-1 reverse share split)
Class A Ordinary Shares under the Company’s 2024 Share Incentive Plan and an aggregate of 130,000
(6,500,000 prior to 50-for-1 reverse share split)
Class A Ordinary Shares under the Company’s 2025 Share Incentive Plan to certain
employees, executive and individual consultants for their continued
service in the Company.
 
Organization
Chart

 
The
chart below sets out our corporate structure.
 

 
Subsidiaries

 
A
description of our subsidiaries is set out below.

 
YY
Circle (SG)
 
On
June 13, 2019, YYJOBS Pte. Ltd. was incorporated in Singapore as a private company limited by shares. It commenced business on June 13,
2019 and
is principally engaged in the provision of manpower outsourcing services to our customers via the YY App. On July 24, 2019,
YYJOBS Pte. Ltd. changed
its company name to YYLIFE Pte. Ltd. On November 29, 2022, YYLIFE Pte Ltd changed its corporate name to YY Circle
 (SG). As part of a group
reorganization on August 1, 2023, YY Circle (SG) became a wholly owned subsidiary of our Company.

 
Hong
Ye (SG)
 
On
December 28, 2010, Hong Ye (SG) was incorporated in Singapore as a private company limited by shares. Hong Ye (SG) commenced business
on
December 28, 2010 and is principally engaged in the operation of an employment agency focusing on providing casual labor and cleaning
 services to
customers. As part of a group reorganization on August 1, 2023, Hong Ye (SG) became a wholly owned subsidiary of our Company.
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YY
Circle (MY)
 
On
July 22, 2022, YY Circle (MY) was incorporated in Malaysia as a private company limited by shares. YY Circle (MY) commenced business
on July
22,2022 and is principally engaged in the provision of manpower outsourcing services to our customers via the YY App. As part
of a group reorganization
on 3 May 2023, YY Circle (MY) became a majority owned subsidiary of our Company, with a remaining 10% of the
Company owned by Teng Sin Ken,
who is the Company’s Chief Information Officer and a director of YY Circle (MY).
 
Hong
Ye (MY)
 
On
November 8, 2022, Hong Ye (MY) was incorporated in Malaysia as a private company limited by shares. Hong Ye (MY) commenced business on
November 8, 2022 and is principally engaged in the provision of cleaning services to our customers. As part of a group reorganization
on 3 May 2023,
Hong Ye (MY) became a wholly owned subsidiary of our Company. 
 
YY
Circle (AU)
 
On
June 14, 2023, YY Circle (AU) Pty Ltd (“YY Circle (AU)”) was incorporated in New South Wales, Australia as a proprietary
company limited by
shares.
 
On
January 12, 2024, Samuel Nicolas Astbury, the former director of YY Circle (AU) transferred 100% shares to Andrew Dvash.
 
On
March 1, 2024, Andrew Dvash, who is a director of YY Circle (AU) transferred 95% of shares to the Group CEO Fu Xiaowei.
 
On
May 1, 2024, Fu Xiaowei transferred all the shares to our Company. YY Circle (AU) became a majority owned subsidiary, with a remaining
5% of the
company owned by Andrew Dvash.
 
On
July 1, 2024, Andrew Dvash formally resigned as a director of YY Circle (AU) and transferred his 5% shareholding to Fu Xiaowei. Concurrently,
Fu
Xiaowei was appointed as a director of YY Circle (AU).
 
On
 July 29, 2024, Ricky Walker was appointed as a director of YY Circle (AU) and received a transfer of 5% shareholding from Fu Xiaowei.
Subsequently, on July 31, 2024, Fu Xiaowei resigned from his position as a director of YY Circle (AU).
 
YY
Circle (VN)
 
On
 February 6, 2024, YY Circle (Vietnam) Company Limited (“YY Circle (VN)”) was incorporated in Vietnam as a limited liability
 company with
multiple members by shares. YY Circle (VN) commenced business on February 6, 2024 and is principally engaged in the provision
 of manpower
outsourcing service to our customers via the YY App. YY Circle (VN) is a majority owned by our subsidiary YY Circle (SG),
with a remaining 5% of the
company owned by Tran Hai Lan, who is a director of YY Circle (VN).
 
YY
Circle (Cambodia)
 
On
July 9, 2024, YY Circle (Cambodia) Co., LTD (“YY Circle (Cambodia)”) was incorporated in Cambodia as a limited liability
company with multiple
members by shares. YY Circle (Cambodia) commenced business on July 9, 2024 and is principally engaged in the provision
of manpower outsourcing
service to our customers via the YY App. YY Circle (Cambodia) is 50% owned by our subsidiary YY Circle (SG) which
holds controlling interest. The
remaining 50% of the company is owned by Cambodian Investment Management Holding Co., LTD.
 
On
February 5, 2026, YY Circle (Cambodia) was completely struck off and ceased to exist as a legal entity in Cambodia.
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YY
Circle (UAE)
 
On
July 15, 2024, YYCIRCLE HUMAN RESOURCES CONSULTANCIES LLC (“YY Circle (UAE)”) was incorporated in UAE as a limited liability
company with multiple members by shares. YY Circle (UAE) commenced business on July 15, 2024 and is principally engaged in the provision
 of
manpower outsourcing service to our customers via the YY App. YY Circle (UAE) was initially majority owned by Group CEO, Fu Xiaowei,
with the
remaining 5% of the company owned by Ramy Mahmoud Kamel Attia, who is also a director of YY Circle (UAE).
 
On
December 16, 2024, Fu Xiaowei transferred all his shares to YY Group Holding Limited, resulting in YY Circle (UAE) becoming a majority-owned
subsidiary of YY Group Holding Limited. Ramy Mahmoud Kamel Attia continues to hold 5% of the shares and remains a director of YY Circle
(UAE).

 
Mediaplus
Limited
 
On
July 29, 2024, Mediaplus Limited was officially incorporated in the British Virgin Islands (BVI). As a wholly-owned subsidiary of YY
Group Holding
Limited, this incorporation marks a strategic milestone in YY Group’s expansion and diversification initiatives.
On January 2, 2025, Mediaplus Limited
acquired 54% of the shares in Mediaplus Venture Group Pte Ltd (“Mediaplus Venture Group”),
thereby becoming the majority owner of the company.
 
Mediaplus
Venture Group is the sole owner of Mediaplus Digital Pte. Ltd., a private company limited by shares incorporated in Singapore on November
1,
2013.
 
Mediaplus
Venture Group is the sole owner of Mplus Elite Pte. Ltd., a private company limited by shares incorporated in Singapore on May 16, 2015.
 
Mediaplus
Venture Group is the sole owner of M Synergates Pte. Ltd., a private company limited by shares incorporated in Singapore on June 26,
2020.
 
Mediaplus
Venture Group is the sole owner of Mediaplus Digital Sdn. Bhd., a private company limited by shares incorporated in Malaysia on November
16, 2021.
 
YY
Circle (Korea)
 
On
July 29, 2024, YY Circle Korea Co., Ltd (“YY Circle (Korea)”) was incorporated in Korea as a limited liability company with
multiple members by
shares. YY Circle (Korea) commenced business on July 29, 2024 and is principally engaged in the provision of manpower
outsourcing service to our
customers via the YY App. YY Circle (Korea) is a majority owned by the company, with a remaining 5% of the
company owned by Kim In Soo, who is a
director of YY Circle (Korea).
 
On
December 4, 2024, Kim In Soo transferred his shares to the Group and YY Circle (Korea) became wholly owned by the Company.
 
YY
Circle (HK)
 
On
October 26, 2022, YY Circle (HK) Pte. Limited (“YY Circle (HK)”) was incorporated in Hong Kong as a limited liability company
with sole member
by shares. YY Circle (HK) commenced business on October 26, 2022 and is principally engaged in the provision of manpower
outsourcing service to
customers via the YY App. YY Circle (HK) is a majority owned by the Company, with a remaining 10% of the company
owned by Anthony Ip, who is a
director of YY Circle (HK).
 
YY
Circle (UK)
 
On
August 3, 2024, YY Circle UK LTD (“YY Circle (UK)”) was incorporated in England and Wales as a limited liability company
with multiple members
by shares. YY Circle (UK) commenced business on August 3, 2024 and is principally engaged in the provision of manpower
outsourcing service to our
customers via the YY App. YY Circle (UK) is a majority owned by the company, with a remaining 5% of the company
owned by Alper Zan, who is a
director of YY Circle (UK).
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YY
Circle (Perth)
 
On
October 17, 2024, YY Circle (Perth) Pty Ltd (“YY Circle (Perth)”) was incorporated in Perth as a limited liability company
with multiple members by
shares. YY Circle (Perth) commenced business on October 15, 2024 and is principally engaged in the provision
of manpower outsourcing service to our
customers via the YY App. YY Circle (Perth) is a majority owned by the company, with a remaining
5% of the company owned by Wai Yip Yuen, who is a
director of YY Circle (Perth).
 
YY
Smart Tech
 
On
December 2, 2024, YY Smart Tech Pte Ltd (“YY Smart Tech”) was incorporated in Singapore as a limited liability company with
multiple members by
shares. YY Smart Tech Pte Ltd commenced business on December 2, 2024 and is principally established to consolidate
and enhance the company’s IT
services. YY Smart Tech Pte Ltd is a majority owned by the company, with a remaining 20% of the company
owned by Qin Qin, who is a director of YY
Smart Tech Pte Ltd.
 
YY
Circle Netherlands
 
On
December 18, 2024, YY Circle Netherlands B.V (“YY Circle (Netherlands)”) was incorporated in Netherlands as a limited liability
 company with
multiple members by shares. YY Circle (Netherlands) commenced business on December 18, 2024 and is principally engaged in
 the provision of
manpower outsourcing service to our customers via the YY App. YY Circle (UAE) is a majority owned by the company, with
a remaining 5% of the
company owned by KSK Group International B.V.
 
YY
Circle Germany
 
On
January 21, 2025, YY Circle GmbH (“YY Circle Germany”) was incorporated in Germany as a limited liability company with multiple
members by
shares. YY Circle GmbH is principally engaged in the provision of manpower outsourcing service to our customers via the YY
App. YY Circle GmbH is
majority owned by the Company, with a remaining 5% of the company owned by Sam Wanigaratna, Wedel, who is the
director of YY Circle GmbH.
 
Property
Facility Services
 
On
May 9, 2001, Property Facility Services Pte. Ltd. (“Property Facility Services”) was incorporated in Singapore as a private
company limited by shares.
Property Facility Services Pte. Ltd. principally engaged in the business of providing property and integrated
 facilities management solutions. Property
Facility Services Pte. Ltd. is wholly owned by YY Group Holding Limited. Property Facility
 Services Pte. Ltd. owns 25% of PFS-FEDA Pte. Ltd., a
private company limited by shares incorporated in Singapore on March 4, 2024.
 
On
January 21, 2025, Property Facility Services is a majority owned by YY Group Holding Limited, with a remaining 0.0001% of the company
owned by
EggSystems.Com,Inc,
 
On
December 3, 2025, Property Facility Services became wholly owned by YY Group Holding Limited.
 
Uniforce
Security Services
 
On
May 12, 2017, Uniforce Security Services Pte. Ltd. (“Uniforce Security Services”) was incorporated in Singapore as a private
company limited by
shares. Uniforce Security Services Pte. Ltd is principally engaged in the business of providing private security services.
 
On
June 2, 2025, Uniforce Security Services is wholly owned by YY Group Holding Limited.
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YY
Holding Thailand
 
On
April 4, 2025, YY Holding (Thailand) Co., Ltd (“YY Holding Thailand”) was incorporated in Thailand as a limited liability
company with multiple
members by shares. YY Holding (Thailand) is majority owned by the Company, with a remaining 1% of the company owned
by Jirapat Haetanurak, who is
the director of YY Holding (Thailand) Co., Ltd.
 
YY
Holding (Thailand) Co., Ltd owns 49% of YY Circle (Thailand) Company Limited (“YY Circle Thailand”), a limited liability
company incorporated in
Thailand on April 5, 2023. The remaining 51% shares of YY Circle Thailand are owned by Jirapat Haetanurak, who
is the director of YY Circle (Thailand)
Company Limited. YY Circle Thailand is principally engaged in acting as an intermediary in the
arrangement and provision of manpower services.
 
TransOcean
 
On
 March 18, 2003, TransOcean Oil Pte. Ltd. (“TransOcean”) was incorporated in Singapore as a private company limited by shares.
TransOcean is
principally engaged in the business of investment holding.
 
On
May 5, 2025, TransOcean is majority owned by the Company, with the remaining 30% of the company owned by Yeo Ye Qin Eva and 17% of the
company owned by Yeo Khee Seng Benny, who is the director of TransOcean.
 
24IFM
Pte. Ltd.
 
On
August 18, 2021, 365IFM Pte. Ltd. was incorporated in Singapore as a private company limited by shares. On June 10, 2025, the name of
the company
was changed to 24IFM Pte. Ltd., principally engaged in the business of publishing of software/applications.
 
On
June 10, 2025, 24IFM Pte. Ltd. is wholly owned by YY Group Holding Limited.
 
Pest
Fighter Pte. Ltd.
 
On
August 13, 1994, Pesticide Pest Control Pte. Ltd. was incorporated in Singapore as a private company limited by shares. On July 1, 2025,
Pest Fighter
Pte. Ltd. is wholly owned by YY Group Holding Limited.
 
On
July 3, 2025, the name of the company was changed to Pest Fighter Pte. Ltd., principally engaged in the business of providing pest control
services and
freight transport by road.
 
YYCircle
For Hospitality Services L.L.C
 
On
 October 15, 2025, YYCircle For Hospitality Services L.L.C was incorporated in United Arab Emirates as a limited liability company by
 shares.
YYCircle Hospitality commenced business on October 15, 2025 and is principally engaged in hospitality services. YYCircle Hospitality
is wholly owned
by the YY Circle (UAE).
 
Talent
Management
 
On
31 December 2025, Talent Management Holding Limited (“Talent Management”) was incorporated in Hong Kong as a private company
 limited by
shares. The Company’s principal activities are financial service activities, including investment and holding company
activities, as well as the activities of
trusts, funds and similar financial entities. Talent Management is wholly owned by YY Group
Holding Limited.
 
YY
Group US Inc.
 
On
January 7, 2026, YY Group US Inc was incorporated in the State of Delaware as a private company limited by shares.
 
The
organizational meeting (and confirmation that the Articles of Incorporation were filed/issued on the same date) was held on January 7,
 2026. YY
Group Holding Limited holds 100% of the shares in YY Group US Inc. The initial director is Yilei Yu, who also serves as President/CEO,
 CFO and
Secretary. YY Group US Inc functions as the U.S. holding entity, holding 95% of YY Circle CA Inc and 95% of YY Circle NYC Inc,
with the remaining
5% in each held by Yilei Yu.
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YY
Circle CA Inc.
 
On
January 2, 2026, YY Circle CA Inc was incorporated in the State of California as a CA General Stock Corporation.
 
Following
incorporation, the organisational meeting confirmed the initial shareholding as YY Group US Inc (95%) and Yilei Yu (5%), and appointed
Yilei
Yu as the sole initial director and as President/CEO, CFO (deemed Treasurer), and Secretary.
 
YY
Circle NYC Inc.
 
On
 January 12, 2026, New York State Department of State accepted the filing of the Certificate of Incorporation for YY Circle NYC Inc. Following
incorporation, the organizational meeting confirmed the initial shareholding as YY Group US Inc (95%) and Yilei Yu (5%), and appointed
Yilei Yu as the
sole initial director and as CEO.
 
Corporate
Information
 
We
were incorporated in the British Virgin Islands on February 21, 2023. Our registered office in the British Virgin Islands is at Vistra
Corporate Services
Centre, Wickhams Cay II, Road Town, Tortola, VG1110, British Virgin Islands. Our principal executive office is at
 60 Paya Lebar Road #09-
13/14/15/16/17 Paya Lebar Square Singapore 409051. Our telephone number at this location is +65 6604 6896. Our
 principal website address is
yygroupholding.com. The information contained on our website does not form part of this annual report, and
 the documents incorporated herein and
therein. Our agent for service of process in the United States is Cogency Global Inc., 122 E. 42nd
Street, 18th Floor, New York, New York 10168.
 
4.B.
Business Overview
 
Overview
 
We
are a data and technology driven company focused on developing enterprise intelligent labor matching services and smart cleaning services
founded in
Singapore. Through our subsidiaries, we provide enterprise manpower outsourcing and smart cleaning services in Singapore,
Malaysia and other countries.
 
Since
our inception in 2010, we have established ourselves as a trusted and experienced manpower supplier in the traditional recruitment industry.
In June
2019, we digitalized our traditional staffing processes by introducing our proprietary technology innovation of an online marketplace
 for manpower
outsourcing, the YY Circle Super App (“YY App”). Our manpower outsourcing service segment is anchored by the
 YY App, which is a one-stop
intelligent manpower outsourcing platform that simplifies and streamlines the staffing process for our customers.
Our platform supports a growing online
community and network of users looking for both part-time and full-time work from our customers
that come from a broad range of industries including
hotels, food and beverage, and private clubs. As of December 31, 2025, we have a
 total of 1,054 customers, with 274 customers in cleaning services
business and 305 customers in the manpower outsourcing business. For
YY App, we recorded 903,952 downloads, and 268,241 total active users by
December 31, 2025, increasing from 519,228 downloads and 183,057
total active users recorded as of December 31, 2024. The daily, weekly, and monthly
active users as of December 31, 2025 were 7802, 9,494
and 40,688 respectively, and we have conversion and average retention rates of approximately
9.25% and 34.96% respectively. The conversion
rate is calculated by dividing the total number of registrations from the total number of downloads. The
retention rate is calculated
 by dividing the total number of active users by the total number of registrations. The total number of man hours deployed
approximated
12 million hours. We believe that our diverse range of listings and comprehensive range of man-power related services provides an effective
channel for customers to market their job openings and for our users to find work arrangements that complement their schedules and provide
 them a
reliable source of income.
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In
2018, to complement our manpower outsourcing business segment, we established our professional cleaning business, serving a broad base
of customers
including food and beverage outlets, luxury shopping malls and 4–5-star hotels. We provide professional cleaning and
 janitorial services that are fully
customizable to meet the specific requirements of our customers and regulators. Our range of services
 includes commercial cleaning for offices and
schools, hospitality cleaning for hotels and shopping centers, industrial cleaning, facade
cleaning, disinfection services, stewarding services for meetings,
incentives, conferences, and exhibitions (“MICE”) and
banquets, and pest control services. In addition, we offer cleaning robots and machines to enhance
our cleaning performance by deploying
them at designated premises. The cleaning services segment of our business is complemented by our YY Smart
iClean App, which is an innovative
smart toilet central management platform integrated with automated sensors and Internet of Things (“IoT”) devices that
allows
our customers to improve productivity, manage resources efficiently, and enjoy significant cost savings. The IoT technology provides
real-time data
insights, allowing our customers to track the usage of toilets and monitor the cleaning progress of our staff, ensuring
 the highest level of quality and
efficiency in our services. As of December 31, 2025, we have 612 active cleaners available to service
 our customers based on the existing cleaning
engagements.
 
Since
our inception, our business has generated significant growth in revenue and profits. Our revenue increased from $31,772,286 for the year
 ended
December 31, 2023, to $ 41,103,389 for the year ended December 31, 2024, representing an increase of $9,331,103 or approximately
29.4%.  Our cost of
revenue increased from $28,120,506 for the year ended December 31, 2023 to $35,844,936 for the year ended December
31, 2024, representing an increase
of $7,724,430 or approximately 27.5%. Our profit for the year decreased from $864,037 for the year
ended December 31, 2023, to a loss of $4,844,498 for
the year ended December 31, 2024, representing a decrease of $5,708,535 or approximately
660.7%.
 
Our
revenue increased from $41,103,389 for the year ended December 31, 2024, to $57,245,167 for the year ended December 31, 2025, representing
an
increase of $16,141,778 or approximately 39.3%.  Our cost of revenue increased from $35,844,936 for the year ended December 31,
2024 to $49,347,666
for the year ended December 31, 2025, representing an increase of $13,502,730 or approximately 37.7%. Our loss for
the year increased from $4,844,498
for the year ended December 31, 2024, to $21,583,798 for the year ended December 31, 2025, representing
an increase of $16,739,300 or approximately
345.5%.
 
Total
revenue increased by approximately 39.3%, from $41,103,389 for the year ended December 31, 2024, to $57,245,167 for the year ended December
31, 2025. The increase was primarily driven by higher contributions from both IFM services and manpower outsourcing services. Revenue
 from IFM
services grew by approximately 40.7%, from $23,340,627 for the year ended December 31, 2024 to $32,848,979 for the year ended
December 31, 2025,
supported by new contract wins, renewal of existing projects, and incremental contributions from newly acquired subsidiaries,
including Property Facility
Services Pte. Ltd. (“PFS”), Uniforce Security Services Pte. Ltd. (“UFS”) and Pest
Fighter Pte. Ltd. (“Pest Fighter”). Revenue from manpower outsourcing
services increased by approximately 29.4%, from $17,762,762
for the year ended December 31, 2024 to $22,984,405 for the year ended December 31,
2025, mainly due to stronger service demand from
 customers in Singapore and Malaysia as well as incremental contributions from newly acquired
subsidiaries, including YYC HK and YYC TH.
Other services revenue was $1,411,784 for the year ended December 31, 2025, primarily contributed by
newly acquired and newly established
 entities during 2025, including Mediaplus Venture Group Pte. Ltd. (“Mediaplus”) and Transocean Oil Pte. Ltd.
(“Transocean”).
 
Our
business strategy
 

● Leveraging
our extensive network of employers and job seekers. Our approach entails gaining a competitive edge by leveraging our extensive
network
which includes over 653 employers, and over 903,952 registered users as of December 31, 2025 - a number that is consistently growing.
Through data analytics, we can analyze user preferences and behavior to facilitate job matching, using this data to capture a larger
share of the
market.

 
● Delivering
 quality service to our customers. We connect and build strong relationships with our customers for us to better understand their

manpower
outsourcing and cleaning needs and we could then customize and implement solutions that are catered to their objectives.
 

● Attracting
and retaining good and quality candidates. Our extensive database and robust network enable us to assist employers in filling positions
through our user-friendly platform. We strive to evaluate and identify quality job seekers who are well-trained and equipped to excel
in the offered
role.
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Our
Services
 
Manpower
Outsourcing service
 
We
aim to become a leading online marketplace for manpower outsourcing and job matching in the Southeast Asian region and European region.
We hope
to achieve this by enabling flexibility of job matching between users (job seekers) and customers (employers).
 
Our
manpower outsourcing service is primarily facilitated by our platform application, the YY App. Our application is a one-stop intelligent
manpower
outsourcing solution that simplifies and streamlines the staffing process for our customers. With our proprietary outsourcing
technology platform, we can
deliver immediate and quality staffing solutions to meet our customers’ needs which can range from
temporary staff for a one-day event or ongoing support
for their business. Our customers can easily book and manage their staffing needs
through the application, saving them time and resources.
 
The
YY App is a one-stop manpower outsourcing solution that boasts a range of features. Our job matching feature is one of the key features
of the YY
App. By leveraging data analytics technology, we gain insights into our users’ job preferences and match them with the
most suitable job opportunities.
This feature enables us to provide more personalized and tailored services to our customers and job
 seekers. Our system is designed to provide our
customers with the most qualified and suitable candidates for their job openings. Moreover,
our job matching feature provides job seekers with a more
efficient and effective way to find the right job opportunities that align
with their skills and preferences.
 
Our
 primary revenue source comes from the fees charged to our customers, for successfully recruiting users through our platform. As a promotional
initiative to encourage more customers to post on our platform, our customers are able to list available full-time jobs on our platform
for free. The fee
charges only apply for ad hoc job postings. For our ad hoc job postings, these fees are charged on a cost-plus basis,
which means that we receive a fixed
salary per hour per user from our customers, and we charge a fee for the difference between what
our customer pays us and what we pay the user. We
derive approximately 15% gross profit margin from the outsourcing fees charged to customers
for each successfully recruited user. However, from time to
time, during the university or high school holiday period, the rate given
to users might be lower due to a higher supply of users available to work during
that period, which in turn further boosts our margins.
 
For
 the fiscal years ended December 31, 2025, 2024 and 2023, the manpower outsourcing service segment generated approximately US$23.0million,
US$17.8million and US$13.2million, which constitutes approximately 40.2%, 43.2% and 41.6% of our total revenue respectively. Manpower
outsourcing
has been and will continue to be a growth area for us, as we believe that our customers will become increasingly reliant
 on manpower outsourcing
platforms like YY App to list and search for part time workers, coupled with the help of our technology and expertise
to help them find the most suitable
users to meet our customer’s manpower needs.
 
Screening
our users.
 
Our
 screening process involves users uploading their details during registration. Our team carefully reviews the documents to verify eligibility.
 Our
customers can review profiles and reject applicants with poor performance reviews.
 
Onboarding
our users.
 

● On
the registration page in the ad hoc job portal, users click the “Registration” button to register an account.
 

● Fill
in the basic information and user referral code to complete the account registration.
 

● User
presses on the part-time tab.
 

● The
YY App prompts the user to view a training video.
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● Users
then provides their personal information on resume and begin their applications.

 
● Once
their applications have been confirmed, the user can commence work at the customer’s worksite, checking in and out using the YY
Business

interface to confirm their attendance.
 
Training
our users.

 

 
 

A
screengrab of the online video training topics for our job applicants/gig workers
 
Online
training is provided to job applicants/gig workers which can be accessed in the YY App. These online training videos provides general
training for
different roles in various industries to ensure the users understand what will be expected of them for the job.  
 
Paying
our users. The payment received by our users varies based on the remuneration proposed by the customer multiplied by hours worked
by the user.
After the user’s attendance has been confirmed by our customers, we will provide payment to the users directly.
 
App
Interfaces. Our YY App provides one interface for users looking for job openings, and another for our customers. The YY App
is localized for each of
the jurisdictions that we currently operate in, which currently consists of Singapore, Malaysia and other Countries.
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(a) User
Interface

 

 
 

Ad-hoc
Job Portal.
 

 
 

This
is the main feature of the YY App, where users can find ad-hoc jobs that fit their schedule and interests. With this feature, users can
easily find part-
time openings posted by our customers that fits their preferences and availability, which helps them earn additional
 income while balancing other
commitments. Refer below for more information regarding the Ad-hoc job portal.
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Full-Time
Job Matching Feature.
 

 

 
 

 
 

The
Full-Time Job matching feature is another highlight of the YY App. This feature leverages data analytics technology to match more serious
job seekers
who aspire for a full time rather than part time job. The job matching feature utilizes data analysis of location, performance
reviews, and job preferences to
increase the success rate of matching between customers (employers) and users. With just a few taps,
aspiring job seekers can browse through an extensive
list of job openings and apply for them with their resumes. The employer can check
their submissions on the YY App. To encourage more usage of our
platform, there are currently no fees associated with utilizing our platform
by our customers to post full time jobs.
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Rewards
Program.

 

 
 

The
YY App also features a rewards program, where users can earn reward points when they work with us or participate the events in our application.
These points can then be redeemed for gifts, providing an incentive for users to continue using our YY app for any job search.

 
CV
Creator.
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The
YY App Curriculum Vitae (“CV”) Creator is another feature. With this in-app CV maker, casual workers can create a perfect
resume in just a few
steps. This feature helps them stand out among other job seekers and increases their chances of getting hired for
their desired job. 
 
News
Feed.
 

 
 
The
YY App’s news feed feature is a social platform for users to connect and share their thoughts, making it a great way for users
to build a community
around the app.
 
From
May 13, 2019 to December 31, 2025, the top 3 features browsed were Ad-hoc jobs, Artificial Intelligence Full Time Jobs and News Feed.
All of these
features work together to allow users, both serious and casual job seekers alike, to not only find work but also access
a range of convenient features that
make their lives easier. Screen time data is valuable for us as it helps us understand user preferences
and improve our user experience and user interface. By
analyzing the time spent by different age groups, we can enhance our platform
and attract more users through positive word-of-mouth.
 
Discontinued
Features in the YY App
 
Prior
to January 1, 2024, the YY App had a feature, “YY Pay”, which was in-app payment feature that allowed users to make transactions
within the app
through the Electronic-Wallet (“E-Wallet”) via the Singapore Quick Response Code for Payment (SGQE). The users
 were also paid for their service
through the E-Wallet. On January 1, 2024, the YY Pay and E-Wallet features were discontinued. Payments
are now transferred directly to the user’s bank
account instead of going through the E-Wallet. No revenue has been generated from
 the YY Pay or e-wallet features since launch. The discontinued
features will not have any significant impact on the result of operations
or the business operations.
 

(b) Business
Interface (YY Business)
 
Customer
Sign-up
 

● Customer
clicks on the “register” button on the YY Business login page.
 

● Customer
provides their company information and email address and completes the verification process.
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● After
verification is complete, we will review the customer’s information before approving the employer to start posting job openings
on the YY

App.
 
Receiving
Applications
 

● After
a user has applied for a part time job, the user’s information will appear on the customer’s YY Business Interface.
 

● The
users will check in and out using the YY Business interface, enabling our customers to track their attendance.
 

● After
each job has been completed, our customer can rate the user’s performance on YY Business.
 

● Our
customer will also submit the attendance list generated on YY Business to us for confirmation and payment.
 
Cleaning
Service
 
We
 provide a comprehensive range of professional cleaning and janitorial services to meet the specific needs of our customers pursuant to
 applicable
regulatory requirements. With years of experience in the industry, we have developed a reputation for delivering high-quality
services that are tailored to
the unique needs of our customers. The range of services we offer includes commercial cleaning for offices
and schools, hospitality cleaning for hotels and
shopping centers, industrial cleaning, facade cleaning, disinfection services, stewarding
services for MICE and banquets, and pest control services. For the
fiscal year ended December 31, 2025, we provided 821 cleaning service
crew to our customers. For the fiscal year ended December 31, 2024, we provided
612 cleaning service crew to our customers. For the fiscal
year ended December 31, 2023, we provided 737 cleaning service crew to our customers. This
decrease in cleaning service crew is mainly
due to the expiring and renewal of contracts and the Company’s heavier reliance on technology to reduce the
headcount required
at the cleaning sites. 
 
One
of the key features of our cleaning services is our use of cleaning robots and machines. These state-of-the-art technologies have been
deployed at
designated premises to enhance the quality and efficiency of their cleaning services. By using these machines, we are able
 to achieve higher levels of
cleaning performance, reduce the time required to complete the cleaning process, and minimize the need for
 human also more cost-efficient, which
translates into savings for our customers.
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The
YY Smart iClean App is our approach to revolutionizing traditional cleaning services. It is an all-in-one smart toilet central management
platform
designed to improve productivity and resource efficiency, while also delivering significant cost savings. The app integrates
 automated sensors and IoT
devices to collect real-time data on restroom usage patterns, maintenance requirements, and cleaning schedules.
With mobile and web versions available,
our customers have access to the platform’s features and functionalities anytime, anywhere.
 
YY
Smart iClean App also offers a device management platform that enables customers to monitor and manage their smart toilet devices remotely.
The
app’s device management platform ensures that all devices are running smoothly and optimally.
 
The
YY Smart iClean App can track all attendance, daily tasks, and performance of cleaners which are important statistics that are easily
accessible by both
supervisors and cleaning staff. It also consists of a comprehensive feedback system that is simple to use. Real-time
 notifications will be sent to the
management office where the on-duty staff will be informed to resolve any issues should a user send
feedback via the system. Our IoT platform collects
data via our feedback panels and sensors. These data allow us to understand the areas
we should focus on to better deploy our manpower, leading to higher
overall cleaning standards. By leveraging the power of data analytics,
YY Smart iClean App helps customers to make data-driven decisions, which lead to
more efficient and cost-effective restroom cleaning
operations. In turn, the YY Smart iClean App provides our customers with an innovative, up to date
solution to enhance their cleaning
and janitorial services and improve the overall user experience. 
 
Home
Page of the YY Smart iClean App
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Attendance
Tracker

 

 
 

The
 Attendance tracker provides real-time updates on the attendance of our cleaning staff specifically assigned to restroom maintenance.
 Our smart
tracking system accurately records and reports the frequency and duration of their visits, ensuring that restrooms are cleaned
 and sanitized regularly
throughout the day. By streamlining the monitoring process, our supervisors can proactively address any potential
cleanliness issues promptly, guaranteeing
a consistently high standard of hygiene for our customers. This feature not only optimizes
 resource allocation but also enhances accountability and
transparency, giving our customers the peace of mind that their toilet facilities
are being attended to efficiently and effectively.

 
Smart
Toilet Features
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This
Smart Toilet interface displays the feedback received from the public for each individual toilet. Subsequently, our cleaning staff will
receive real-time
notifications regarding this feedback, enabling them to promptly address the reported issues within a specified timeframe.
The feedback covers various
concerns such as dirty toilet bowl, wet floor, smelly toilets, full trash bin, dirty basin, dirty mirror,
 dirty urinal, and other matters. By analyzing the
feedback received for a specific toilet at specific times, we can proactively implement
preventive measures to minimize the occurrence of such feedback
and enhance the overall cleanliness of the toilets.
 
People
Traffic Count

 

 
 

This
sensor is designed to alert our cleaning staff when specific thresholds are met, indicating that cleaning is necessary. The sensor is
programmed to
monitor various factors such as occupancy levels, usage frequency, or predetermined cleanliness criteria. Once the sensor
 detects that the predefined
threshold has been reached, it promptly notifies our cleaning staff. This real-time notification allows our
 staff to attend to the area requiring cleaning
promptly and efficiently. By utilizing this sensor system, we can ensure that our cleaning
efforts are targeted and responsive, maintaining a consistently
clean and hygienic environment for our users.

 
Dashboard
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This
 main dashboard serves as a comprehensive tool for our Operation Manager, providing an overview of the cleaning site’s statistics.
 It enables the
Operation Manager to gain valuable insights into various aspects of the site’s operations, facilitating more informed
 decision-making regarding the
deployment of manpower.

 
Site
Evaluation Report

 

 
 

The
 Cleaning Site Evaluation Report is a comprehensive assessment conducted by the customer management team to evaluate the performance of
 the
cleaning site. The primary objective of this evaluation is to ensure that all areas of cleanliness performance have been thoroughly
addressed. The report
examines various aspects of the site’s cleanliness, including but not limited to the condition of restrooms,
 common areas, facilities, and overall
maintenance. It serves as a valuable tool for the customer management team to monitor the effectiveness
of the cleaning operations and identify any areas
that may require improvement or additional attention. By conducting regular site evaluations
and generating these reports, the customer management team
can maintain a high standard of cleanliness and ensure that all areas of the
site are properly attended to. The findings and recommendations outlined in the
report guide the implementation of corrective measures
to enhance cleanliness performance and provide a satisfactory experience for toilet users.

 
Performance
Evaluation

 

 
 

The
Performance Evaluation system incorporates an internal performance matrix designed to assess the responsiveness of our cleaning staff
in addressing
toilet feedback and ad hoc matters. The matrix consists of specific criteria and scoring parameters to measure the timeliness
 and effectiveness of staff
actions in resolving reported issues.
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In
addition to the internal performance matrix, the site evaluation conducted by the management team plays a crucial role. The site evaluation
assesses
various aspects of cleanliness and maintenance, including the prompt resolution of feedback and ad hoc matters.
 
These
evaluations, both the internal performance matrix and the site evaluation, are combined to generate a final scoring. This final scoring
serves as a key
determinant for the contract payment percentage. By considering staff responsiveness, the site evaluation, and other
 relevant factors, the final scoring
provides an objective measure of the overall performance and effectiveness of the cleaning services
provided. Based on this scoring, the contract payment
percentage is determined, ensuring that satisfactory performance is appropriately
recognized and incentivized. 
 
Ammonia
Sensor

 

 
 

The
Ammonia Sensors installed within the toilets serve a crucial role in maintaining cleanliness and air quality. When these sensors detect
the presence of
ammonia at levels that require attention, they promptly send out notifications. Upon receiving these notifications, our
dedicated cleaning staff will take
immediate action. Their primary responsibility will be to perform thorough toilet cleaning, specifically
addressing the ammonia-related issue to ensure a
clean and hygienic environment.
 
Additionally,
our cleaning staff will also check and ensure that the air fresheners are in proper working condition. This step is important for maintaining
a
pleasant and fresh atmosphere within the toilets. By responding promptly to the sensor notifications, our cleaning staff plays a vital
role in ensuring that the
toilets are properly cleaned, any ammonia-related concerns are addressed, and the air fresheners are functional.
This proactive approach ensures that toilet
visitors have a clean and pleasant experience while using the facilities.
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Sensor
Management

 

 
 

The
Toilet Sensor Management system enables our back-end team to closely monitor the working conditions of sensors in the toilets. This centralized
platform allows real-time oversight, facilitating prompt identification and resolution of any issues. By ensuring optimal sensor functionality,
 our team
maintains accurate data collection, enhances responsiveness to potential problems, and ultimately supports our goal of providing
clean and well-maintained
toilet facilities for a pleasant visitor experience. 

 
We
have combined various cleaning services such as providing cleaning personnel, equipment and material, and floor treatment, into a single
performance
obligation in our contracts. These services are not considered distinct from each other. We earn revenue through headcount-based
fees and performance-
based fees.
 

● Headcount-based
 fees. We charge payments on a monthly or annual basis over a period of years based on the amount of cleaning manpower
supplied.

 
● Performance-based
fees. We charge fixed payments on a monthly or annual basis over a period of years based on work performance.

 
Depending
on the nature of the cleaning contract with the customer, we charge either (i) on a headcount basis, (ii) performance basis or (iii)
a combination
of both the headcount and performance basis.
 
We
procure cleaning supplies and equipment from our wide network of contacts. We have a reliable group of suppliers with whom we have long-standing
relationships. From these suppliers, we source good quality and competitively priced cleaning equipment. Our procurement process involves
 individual
executives responsible for adding suppliers and raising purchase orders, which are then approved by the Head of Department
and Finance. The time it takes
to pay each supplier depends on the specific contract we have with them. Generally, we aim to settle payments
to our vendors within 60 days.
 
For
 the fiscal years ended December 31, 2025, 2024 and 2023, the integrated facilities management services segment generated approximately
US$32.8million, US$23.3million and US$18.6million, which constitutes approximately 57.4%, 56.8% and 58.4% of our total revenue respectively.
 
Our
Customers 
 
Manpower
Outsourcing Services
 
Previously,
our business was focused primarily on the hotel industry. However, over the past two (2) years, we have diversified into other industries
 to
minimize concentration risks. As of the date of this annual report, our customers also include resorts, restaurants and supermarkets
in addition to hotels.
Most of our customers are offered a similar base rate in the applicable jurisdiction for the labor of each user
initially. Rate discounts may be offered with
guarantee of monthly volume of requests for casual labor. We may also offer strategic promotional
discount when we endeavor to enter into a new market.
 
We
schedule regular meetings with our customers’ operation teams to gather feedback and gain insight into our staffing quality to
improve our services,
process and the YY App, and to identify new opportunities for our customers’ new business needs. 
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Integrated
Facilities Management Services
 
Our
pricing is determined by the minimum wage model regulated by local authority. Other factors specific to a project will also impact our
pricing based on
the overall project specifications, including the number of staff necessary, job scope, job location and complexity
of a job. Like our Manpower Outsourcing
business segment, discounted prices may be offering when dealing with new customers or entering
into new markets.
 
Each
month, a meeting will be conducted with the management team of our customers. The agenda for the meeting will include reviewing performance,
gathering feedback, and exploring opportunities to improve the efficiency of manpower deployment as well as enhancing the functionality
of the YY Smart
iClean application.
  
Cleaning
Services
 
Material
Agreement with Shangri-La Hotel Limited (Public Area Cleaning Services)
 
Below
is a summary of the material terms of the agreement with Shangri-La Hotel Limited (the “Client”).
 
On
April 2, 2025, Hong Ye Group Pte. Ltd. (“Hong Ye Group”), one of our direct subsidiaries, entered into a contract agreement
with Shangri-La Hotel
Limited for the provision of manpower supply and comprehensive public area cleaning services at 22 Orange Grove
 Road, Singapore 258350. The
agreement will commence for a continuous period from October 1, 2025 to September 30, 2027, and may be terminated
by either party by providing at
least one month’s prior written notice. The contract amount (exclusive of GST) is S$119,995 per
month (equivalent to S$1,439,940 per annum), resulting in
an aggregate contract amount of S$2,879,880 for the two-year term. The scope
includes the use of the Group’s technology application (Smart iClean) and
the provision of equipment, tools and chemicals by Hong
Ye Group (per the annexes). Payment terms are 30 days from the date of invoice.
 
Material
Agreement with Bank of China Limited, Singapore Branch
 
Below
is a summary of the material terms of the agreement with Bank of China Limited, Singapore Branch.
 
On
November 25, 2025, Hong Ye Group Pte. Ltd. (“Hong Ye Group”), one of our direct subsidiaries, entered into a contract for
the provision of monthly
cleaning services at certain Bank of China premises in Singapore, including Bank of China Building (4 Battery
Road), Bank of China Plaza (133 Middle
Road), various sub-branches and offsite ATM locations. The contract has a term of three years
from December 1, 2025 to November 30, 2028. Pursuant to
the contract, Hong Ye Group agreed to provide cleaning services for a total contract
sum of S$3,276,000 (exclusive of GST) (equivalent to S$3,570,840
inclusive of GST). Payments are to be made based on monthly invoices,
and the invoice amount is payable within 30 days from submission. The contract
also includes customary operational requirements, including
the provision of trained personnel and maintaining insurance coverage in accordance with the
contract terms.
 
Material
Agreement with Marina Centre Holdings Private Limited (Marina Square)
 
Below
is a summary of the material terms of the agreement with Marina Centre Holdings Private Limited (“MCH”).
 
On
August 13, 2025, Hong Ye Group Pte. Ltd. (“Hong Ye Group”), one of our direct subsidiaries, received a Letter of Award from
MCH for a term contract
for cleaning services at Marina Square (Retail Mall) and MCST 2190. The contract term is two years from August
18, 2025 to August 17, 2027. The
contract sum is S$1,920,000 per year (equivalent to S$160,000 per month) for each of Year 1 and Year
2, exclusive of GST. MCH has the right (but not the
obligation) to extend the contract for up to two additional one-year option periods
 (Year 3: S$2,131,800 per year / S$177,650 per month; Year 4:
S$2,260,668 per year / S$188,389 per month), subject to the terms set out
in the Letter of Award. Hong Ye Group is also required to provide a security
deposit/performance bond and maintain customary insurance
coverage (including Work Injury Compensation, Employer’s Liability and Public Liability
insurance) in accordance with the contract
requirements.
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Competition
 
The
 manpower outsourcing and cleaning service industries are rapidly growing and increasingly competitive. We compete with online and offline
traditional manpower outsourcing firms and cleaning firms for the same pool of potential customers. Furthermore, one of our key customer
groups, hotels,
is increasingly relying on their own in-house group of cleaners, reducing the need for our cleaning services. We also
believe some of our competitors may
be better funded or better connected than us.
 
Nonetheless,
we believe we are strategically placed to compete in the manpower outsourcing industry based on the following factors: (i) we believe
that we
provide a higher rate of job fulfilment for our customers, (ii) we believe that we provide higher efficiency at lower staffing
costs for our customers, (iii) we
provide a seamless user onboarding experience, and (iv) we have strong and stable relationships with
our customers, which in turn is crucial for developing
our brand, and for expansion purposes to other parts of the SEA region. For the
cleaning service segment, we are also strategically placed to compete
because of (i) the proficiency of our cleaning staff, (ii) better
management of manpower, (iii) real time tracking and analysis, and (iv) we have strong and
stable relationships with our customers.   
 
Competitive
Strengths
 
We
have an experienced management team

 
We
have an experienced management team, led by Fu Xiaowei, our Chairman and Chief Executive Officer, who has been instrumental in spearheading
the
growth of our Company. He has over 12 years of experience in the cleaning and manpower outsourcing industries in Singapore and is
primarily responsible
for the planning and execution of our Company’s business strategies and managing our Company’s customer
relationships. Our Company is supported by
an experienced management team with substantial experience in the provision of manpower in
Singapore.
 
Competitive
Strengths of our Manpower Outsourcing Service
 
We
provide a high rate of job fulfilment for our customers
 
Our
company values customer satisfaction and achieves it through a 90% fulfilment rate and streamlined processes, enabled by technology.
We calculate
the fulfillment rate by comparing the number of requisitioned tasks to the number of successfully fulfilled tasks. This
 ensures fast and reliable service
without sacrificing quality, building a loyal customer base.
 
We
provide higher efficiency at lower staffing costs for our customers
 
Our
 company’s extensive pool of skilled part-time workers, accessed through a user-friendly app, allows for a scalable and customized
 service with
dynamic pricing. Skilled workers ensure high-quality service that is efficient and cost-effective. This makes us a strong
player in the manpower outsourcing
and cleaning market, serving businesses of all sizes and industries.
 
We
provide a seamless user onboarding experience
 
Our
 company uses data analytics to match suitable casual laborers to customers. This leads to faster onboarding, improved efficiency and
 enhanced
customer satisfaction from having the casual laborers with the best fit.
 
We
have strong and stable relationships with our manpower outsourcing services customers
 
Over
the last 13 years, we have developed strong and stable relationships with our key customers in the region. We have identified and maintained
good
relationships with valuable customers, who will typically notify us of their manpower needs in advance. Our customers from the hotel
sectors regularly
return to us for repeat business and from time to time, they also refer other prospective customers to us. We have
a wide customer base from various
industries such as hotels, retail, and logistics.
 
We
have strived to maintain stable business relationships with our key customers. For the fiscal years ended December 31, 2025, 2024, and
2023, our top
five customers accounted for approximately 23%, 28% and 35% of total revenue related to our manpower outsourcing services,
respectively, and four of
our top five customers have more than two years of business relationships with us.
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Competitive
Strengths of our Cleaning service
 
Proficiency
of our Cleaning Staff
 
Our
company values highly skilled cleaning staff and uses industry leading technology such as the YY Smart iClean app to enhance their effectiveness.
Ongoing training keeps us ahead of the competition and enables us to deliver exceptional cleaning results for the highest level of customer
satisfaction.
 
Better
Management of Manpower
 
Our
 supervisors use features such as the daily deployment and daily tasks from our IoT platform to monitor cleaning staff across multiple
 venues,
maintaining high-quality work through accountability. This efficient management leads to reliable and consistent service for
our customers.
 
Real-Time
Tracking & Analysis
 
Our
 real-time tracking and analysis capabilities enable us to optimize staffing and cleaning processes and address issues promptly, resulting
 in a more
reliable and consistent level of service for our customers. Our platform collects data from the various cleaning tasks and
our software analyses the trends
from these data to optimize deployment of manpower for cleaning. With our data analytics technology,
we are better able to anticipate and respond to
cleaning needs proactively, leading to higher levels of satisfaction for our customers.

 
We
have strong and stable relationships with our cleaning services customers
 
Since
the commencement of our Company’s business over the last five years, we have developed strong and stable relationships with our
key customers in
the region. We have identified and maintained good relationships with valuable customers, who will typically notify
 us of their manpower needs in
advance. Our retail commercial customers regularly return to us for repeat business and from time to time,
they also refer other prospective customers to us.
We have a wide customer base from various industries such as retail commercial, hospitality,
hospitals, food centers and airlines.
 
We
have strived to maintain stable business relationships with our key customers. For the fiscal years ended December 31, 2025, 2024, and
2023, our top
five customers accounted for approximately 21%, 27% and 31% of total revenue related to our IFM services respectively,
and all of our top five customers
have more than two years of business relationships with us. 
 
Recent
Developments
 
On April 24, 2024, we closed the initial public
offering (the “IPO”) of its 22,500 (1,125,000 prior to 50-for-1 reverse share split) Class A ordinary shares,
no par value
(the “Shares”). The Company completed the IPO pursuant to its registration statement on Form F-1 (File No. 333-275486), originally
filed
with the SEC on November 13, 2023 (as amended, the “Registration Statement”). The Registration Statement was declared
effective by the SEC on March
29, 2024. The Shares were priced at $200.00 ($4.00 prior to 50-for-1 reverse share split) per share, and
the IPO was conducted on a firm commitment basis.
The Shares were approved for listing on The Nasdaq Capital Market and commenced trading
under the ticker symbol “YYGH” on April 19, 2024.
 
On
February 6, 2024, YY Circle (VN) commenced business in Vietnam on February 6, 2024 and is principally engaged in the provision of manpower
outsourcing service to our customers via the YY App. YY Circle (VN) is a majority owned by our subsidiary YY Circle (SG), with a remaining
5% of the
company owed by Tran Hai Lan, who is a director of YY Circle (VN).
 
YY
Circle (AU) became a majority owned subsidiary of our Company on May 1, 2024, with a remaining 5% of the company owed by Andrew Dvash,
who
is a director of YY Circle (AU).
 
On
May 29, 2024, the Company announced its entry into the United Arab Emirates (“UAE”) hotel and hospitality industry. This
strategic expansion is
expected to enhance the Company’s ability to serve multinational and regional hospitality brands by providing
 solutions to effectively manage their
operations within the UAE. The Company intends to leverage the anticipated growth in the region
by establishing a strong market presence and positioning
the YY Circle Super App as a leading platform in the labor sourcing industry.
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On July 8, 2024, the Company issued 4,105 (205,250
prior to 50-for-1 reverse share split) total Class A Ordinary Shares to an employee of the Company as
compensation for continued service
in the Company.
 
On September 13, 2024, as approved by the Audit
Committee and Board of Directors of the Company, the Company entered into a share sale agreement
with V Capital Consulting Limited, a
company incorporated under the laws of the British Virgin Islands, to repurchase 36,654 (1,832,700 prior to 50-for-1
reverse share split)
 Class A Ordinary Shares of V Capital Consulting Limited for a total purchase consideration of US$1,298,250, which consists of
US$1,012,458
in cash plus a settlement of US$285,792 previously owed by the vendor to the Company. The share purchase was completed on September
24,
2024.
 
On November 6, 2024, Hong Ye Group, the Company’s
subsidiary, secured contracts totaling SGD$4,696,049, awarded by clients across the hospitality,
corporate, and healthcare sectors. Through
 these contracts, Hong Ye Group will oversee comprehensive facility management for Shangri-La Hotel, a
prestigious luxury hotel in Singapore,
to ensure the highest standards of maintenance and guest experience. The company will also be responsible for the
upkeep of Ninja Van’s
corporate office facilities, enhancing workplace efficiency for one of Singapore’s leading logistics providers.
 
On November 29, 2024, we filed a Form S-8 with
the SEC to register securities issuable pursuant to the YY Group Holding Limited 2023 Share Incentive
Plan (as amended and restated, the
“2023 Share Incentive Plan”). The securities registered consist of 66,000 (3,300,000 prior to 50-for-1 reverse share split)
Class A Ordinary Shares.
 
On December 5, 2024 and December 31, 2024, we
 issued 66,000 (3,300,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares to certain
employees, executive and individual
consultants under the Company’s 2023 Share Incentive Plan for their continued service in the Company.
 
On January 2, 2025, we acquired Mediaplus Venture
 Group Pte Ltd, a leading digital marketing and web development firm based in Singapore and
Malaysia. The Company anticipates that this
strategic acquisition will drive a revenue growth of US$20 million over the next three years. This growth will
be further supported by
 YY Group’s concurrent expansion into new markets with its manpower outsourcing business, demonstrating the Group’s
commitment
to sustained development and diversification.
 
On January 16, 2025, we adopted a 2024 share incentive
plan (the “2024 Share Incentive Plan”) and authorized the issuance of up to 70,000 (3,500,000
prior to 50-for-1 reverse share
 split) Class A Ordinary Shares to motivate, attract and retain directors, consultants or key employees to exert their best
efforts on
behalf of the Company and link their personal interests to those of the Company’s shareholders.
 
On February 3, 2025, we acquired Property Facility
Services Pte Ltd. This strategic acquisition strengthens YY Group’s position in the Integrated Facility
Management (IFM) industry
and lays the groundwork for a transformative approach to facility management services.
 
On February 3, 2025, we issued a total of 43,000
(2,150,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares under the 2024 Share Incentive
Plan to certain employees, members
of management, consultants, and independent directors. Specifically, 5,000 (250,000 prior to 50-for-1 reverse share
split) shares were
issued to employees, 12,000 (600,000 prior to 50-for-1 reverse share split) shares to management, 25,400 (1,270,000 prior to 50-for-1
reverse share split) shares to consultants, and 6,000 (30,000 prior to 50-for-1 reverse share split) shares to independent directors.
 
For the period from January 2025 to July 2025,
the Company completed a series of acquisition transactions, which are disclosed in the Company’s reports
on Form 6-K and incorporated
herein by reference, to acquire interests in the following entities, pursuant to their respective purchase agreements:
 

● On January 2, 2025, the Company completed the acquisition of 54% of
the total share capital of Mediaplus for consideration consisting of (1) a
cash payment of S$1,325,000 and (2) 185 (9,260 prior to 50-for-1
 reverse share split) Class A Ordinary Shares. Upon the completion of the
acquisition, the Company issued 185 (9,260 prior to 50-for-1
reverse share split) Class A Ordinary Shares to the shareholders of Mediaplus.
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  ● On February 3, 2025, the Company completed the acquisition of 99.99997% of the total share capital of PFS for consideration consisting of (1) a

cash payment in the amount of S$816,000; (2) a deferred cash payment in the amount of S$784,000, payable twelve months from completion,
subject to a downward adjustment of up to S$500,000 based on the net asset value of PFS as of December 31, 2024; and (3) 150,770 Class A
Ordinary Shares (the “Consideration Shares”). Pursuant to the supplemental letter to the SPA dated January 29, 2026, the remaining deferred cash
consideration is to be settled in tranches (together with any applicable interest and agreed set-offs): SGD 262,600 will be due on March 2, 2026,
SGD 273,000 will be due on June 30, 2026 and SGD 285,120 will be due on September 30, 2026. With respect to the share consideration, the
seller agreed to settle such consideration in cash of SGD 392,000 replacing the Consideration Shares, which amount is scheduled to be paid on
April 15, 2026. On March 4, 2026, the Company paid SGD 262,600 to the seller, together with interest accrued at 1% per month, in accordance
with the amended payment terms.

 
  ● On April 14, 2025, the Company completed the acquisition of 90% of the total share capital of YY Circle (HK) for consideration of 38,000

(1,900,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares of the Company. Upon the completion of the acquisition, the Company
issued 38,000 (1,900,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares of the Company to the shareholders of YY Circle (HK).

 
  ● On June 2, 2025, the Company completed the acquisition of 49% of the total share capital of YY Circle Thailand (“YY Circle (TH)”) for

consideration of 40,000 (2,000,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares. Upon completion of the acquisition, the
Company issued 40,000 (2,000,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares to the shareholders of YY Circle (TH).

 
  ● On June 5, 2025, the Company completed the acquisition of 100% of the total share capital of Uniforce Security Pte. Ltd. for consideration of

S$1,000,000.
 
  ● On June 17, 2025, the Company completed the acquisition of 53% of the total share capital of Transocean Oil Pte. Ltd. (“Transocean”) for

consideration of 90,000 (4,500,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares of the Company. Upon the completion of the
acquisition, the Company issued 90,000 (4,500,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares of the Company to the
shareholders of Transocean.

 
  ● On July 1, 2025, the Company completed the acquisition of 100% of the total share capital of Pesticide Pest Control Pte Ltd. for consideration of

S$150,000.
 
On January 16, 2025, the Company adopted a 2024
share incentive plan (the “2024 Share Incentive Plan”) and authorized the issuance of up to 70,000
(3,500,000 prior to 50-for-1
reverse share split) Class A Ordinary Shares to motivate, attract and retain directors, consultants or key employees to exert
their best
efforts on behalf of the Company and link their personal interests to those of the Company’s shareholders.
 
On April 21, 2025, the Company entered into an
Asset Purchase Agreement (the “24iFM Agreement”) with a certain seller, pursuant to which the Company
agreed to acquire the
managing facilities application named as 24iFM, its related software licenses, and intellectual property rights from such seller, for
consideration of 80,000 (4,000,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares. On June 10, 2025, the Company completed
 the
acquisition of the assets of 24iFM and issued 80,000 (4,000,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares to
the seller.
 
On September 10, 2025, the Company entered into
 a Securities Purchase Agreement, which was amended and restated on September 11, 2025 (the
“Securities Purchase Agreement”)
with certain institutional investors for a follow-on offering (the “September 2025 Offering”) of 190,477 (9,523,812 prior
to 50-for-1 reverse share split) Class A Ordinary Shares (the “September 2025 Shares”), and warrants to purchase up to 285,715
(14,285,718 prior to 50-
for-1 reverse share split) Class A Ordinary Shares (the “September 2025 Warrants”). Each September
 2025 Share was sold with 1.5 September 2025
Warrants, at a price of $21.00 (0.42 prior to 50-for-1 reverse share split) per Class A Ordinary
Share and accompanied September 2025 Warrants. The
September 2025 Warrants are exercisable immediately after the date of issuance at an
exercise price of $25 (0.50 prior to 50-for-1 reverse share split) per
share and will have a term of 3.5 years after issuance. The Company
also entered into a placement agency agreement, dated September 10, 2025, with FT
Global Capital, Inc. to act as exclusive placement agent
on a best efforts basis in connection with the September 2025 Offering. The Company issued the
September 2025 Shares and the September
2025 Warrants on September 11, 2025. The Company received gross proceeds, before deducting any fees or
expenses, of approximately $4 million.
The Company is using the proceeds for working capital purposes.
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On
October 1, 2025, Lai Wai Kit Andrew and Cheong Hai Poh resigned as the Company’s independent directors and on the same date, approved
by the
Board of Directors, the Company appointed Lim Kai Ching, and Ngoh York Chao Nicholas as new independent directors of the Company.
 
On
October 23, 2025, the Company received a letter from Nasdaq notifying the Company that the minimum closing bid price per share for its
Class A
Ordinary Shares was below $1.00 for a period of 30 consecutive business days and that the Company did not meet the minimum bid
price requirement set
forth in Nasdaq Listing Rule 5550(a)(2). The Nasdaq notification letter does not result in the immediate delisting
of the Class A Ordinary Shares, and the
shares will continue to trade uninterrupted under the symbol “YYGH.” Pursuant to
Nasdaq Listing Rule 5810(c)(3)(A), the Company has a compliance
period of 180 calendar days, or until April 20, 2026 (the “Compliance
Period”), to regain compliance with Nasdaq’s minimum bid price requirement. If at
any time during the Compliance Period,
the closing bid price per share of the Class A Ordinary Shares is at least $1.00 for a minimum of ten consecutive
business days, Nasdaq
will provide the Company a written confirmation of compliance. If the Company does not regain compliance by April 20, 2026, the
Company
may be eligible for additional time, assuming the absence of other deficiencies.
 
On November 28, 2025, the Company adopted a 2025
share incentive plan (the “2025 Share Incentive Plan”) and authorized the issuance of up to 130,000
(6,500,000 prior to 50-for-1
reverse share split) Class A Ordinary Shares to motivate, attract and retain directors, consultants or key employees to exert
their best
efforts on behalf of the Company and link their personal interests to those of the Company’s shareholders.
 
On December 5, 2025, the Company issued an aggregate
of 27,000 (1,350,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares under the
Company’s 2024 Share Incentive Plan
and an aggregate of 130,000 (6,500,000 prior to 50-for-1 reverse share split) Class A Ordinary Shares under the
Company’s 2025 Share
Incentive Plan to certain employees, executive and individual consultants for their continued service in the Company.
 
On December 31, 2025, the Company, by a resolution
of the shareholders pursuant to Regulation 7.21 of the Company’s articles of association, approved
and adopted the Amended and Restated
Memorandum and Articles of Association of the Company to change the voting rights of the Company’s Class B
Ordinary Shares from
20 votes per share to 500 votes per share. The Shareholder Resolution was approved by a majority of the holders of Class A Ordinary
Shares
of the Company. The Company filed the Amended and Restated Memorandum and Articles of Association with the Registry of Corporate Affairs
of
the British Virgin Islands on January 16, 2026.
 
On January 27, 2026, the Company entered into
warrant repurchase agreements (the “Warrant Repurchase Agreements”) with the holders of the September
2025 Warrants (the “Holders”),
pursuant to which the Company agreed to repurchase all unexercised 285,715 (14,285,718 prior to 50-for-1 reverse share
split) September
2025 Warrants at a repurchase price of $3.00 (0.06 prior to 50-for-1 reverse share split) per September 2025 Warrant, for total purchase
price of $857,143. The Company has also granted the Holders a participation right on a pro-rata basis of one third in any Subsequent Placement
(as defined
in the Repurchase Agreements), subject to certain exemptions, undertaken by the Company for a period from the date of the
Repurchase Agreements to
December 11, 2026. This offering is an Exempt Issuance (as defined in the Repurchase Agreement). The Holders’
participation right will not apply to this
offering.
 
On January 28, 2026, the Company issued a Secured
 Promissory Note (the “Note”) to Ault Lending, LLC (the “Lender”) in the principal amount of
$1,100,000 (the “Principal
Amount”) for a purchase price of $1,000,000. The Principal Amount includes an original issuance discount of $80,000 and a
one-time
due diligence and structuring fee of $20,000. In connection with the Note, on January 28, 2026, Fu Xiaowei, the Company’s Chairman
of Board
and Chief Executive Officer, and Zhang Fan, the Company’s Executive Director (collectively, the “Pledgors”
and each, a “Pledgor”), entered into a pledge
agreement (the “Pledge Agreement”) with the Lender. Pursuant to
the Pledge Agreement, the Pledgors pledged to the Lender 100% of the Class A Ordinary
Shares and Class B Ordinary Shares of the Company
held by the Pledgors (collectively, the “Pledged Shares”). The Pledge Agreement secures all of the
Company’s obligations
under the Note and grants the Lender a continuing, first-priority security interest in the Pledged Shares, including all associated
substitutions,
 replacements, proceeds, and distributions, as well as all rights relating thereto. Upon the occurrence and continuance of certain events
of
default under the Note, the Lender is entitled to exercise customary secured party remedies with respect to the Pledged Shares, subject
to applicable notice
and cure provisions. In connection with the foregoing offering, Spartan received a placement fee in the amount of
$70,000 for serving as placement agent
of such offering. In addition, certain employees of Spartan entered into an agreement with Ault
 Lending, LLC whereby they are participants in the
investment by Ault Lending, LLC into the Company as discussed above and such employees
may receive profits as a result of such participation.
 

43



Table of Contents

 
Pursuant
to the Share Purchase Agreement (the “PFS Agreement”) entered into on January 21, 2025 between the Company, PFS and PFS’s
shareholders
(the “Vendors”), on January 29, 2026, the Company entered into a supplemental agreement with the Vendors (the
“Supplemental Agreement”) to amend the
PFS Agreement, the remaining deferred cash consideration is to be settled in tranches
 (together with any applicable interest and agreed set-offs): SGD
262,600 will be due on March 2, 2026, SGD 273,000 will be due on June
30, 2026 and SGD 285,120 will be due on September 30, 2026. With respect to
the share consideration, the seller agreed to settle such
 consideration in cash of SGD 392,000 replacing the Consideration Shares, which amount is
scheduled to be paid on April 15, 2026. On March
4, 2026, the Company paid SGD 262,600 to the seller, together with interest accrued at 1% per month, in
accordance with the amended payment
terms.
 
On
February 27, 2026, the Company entered into a Securities Purchase Agreement (the “SPA”) with Ault Lending, LLC and a certain
other institutional
investor (the “SPA Investors”), pursuant to which the Company will offer and sell, in two tranches (the
“SPA Offering”) (i) up to $11,880,000 in aggregate
principal face amount of 8% original issue discount Convertible Promissory
 Notes of the Company (each a “Convertible Note” and collectively, the
“Convertible Notes”), which Convertible
Notes shall be convertible (the “Conversion Shares”) into Class A Ordinary Shares pursuant to the terms and
conditions set
forth in the Convertible Notes and (ii) related warrants (each a “Warrant” and collectively, the “Warrants”),
which Warrants are exercisable
for Class A Ordinary Shares (the “Warrant Shares”). At the initial closing of the SPA Offering,
 subject to the terms and conditions of the SPA, the
Company will issue to the SPA Investors (a) Convertible Notes in the aggregate principal
amount of $5,940,000 (the “Initial Tranche”), reflecting gross
proceeds prior to expenses and fees in connection with the
offering of $5,500,000 after giving effect to the 8% original issue discount, and (b) Warrants to
purchase initially up to a number of
Warrant Shares equal to 100% of the number of Conversion Shares issuable under the Convertible Note issued in the
Initial Tranche issued
to such SPA Investors on the closing date of the Initial Tranche, subject to adjustment as set forth therein. On or prior to the thirtieth
(30th) calendar day following the date of the SPA (or if such day is not a trading day, on the next succeeding trading day), subject
 to the terms and
conditions set forth therein, the Company will issue to the SPA Investors (i) additional Convertible Notes in the aggregate
principal amount of $5,940,000
(the “Second Tranche”), reflecting gross proceeds prior to expenses and fees in connection
with the offering of up to $5,500,000 after giving effect to the
8% original issue discount, and (ii) Warrants to purchase initially
up to a number of Warrant Shares equal to 100% of the number of Conversion Shares
issuable under the Convertible Note issued in the Second
Tranche issued to such SPA Investors on the closing date of the Second Tranche, subject to
adjustment as set forth therein.
 
The
Convertible Notes carry an 8% original issue discount and have a term of 24 months from the original issuance date (the “Maturity
Date”). In addition
to the original issue discount, the Convertible Notes bear interest at a rate of 10% per annum, payable in
 cash upon the Maturity Date or in Class A
Ordinary Shares upon the earlier conversion of the Convertible Notes, unless an event of default
occurs, in which case the interest rate shall be increased to
eighteen percent (18%) per annum, payable in cash in arrears on the first
 trading day of each calendar month during the continuance of such event of
default. The Convertible Notes are convertible at the option
of the holder into Conversion Shares at any time after their issuance. The conversion price is
the greater of (x) $0.092 per share (the
“Floor Price”), which Floor Price shall be adjusted for share dividends, share splits, stock combinations and other
similar
transactions, and (y) the lower of 80% of the lowest trading price of the Class A Ordinary Shares during the six (6) trading days immediately
prior
to (A) the date of the SPA or (B) the conversion date, but not greater than $1.50 per share, subject to adjustment as provided
in the Convertible Notes. The
holder’s ability to convert is subject to a beneficial ownership limitation of 4.99% (which may be
 increased up to 9.99% upon 61 days’ notice). The
Warrants are immediately exercisable at any time after their issuance and at any
 time up to the date that is five years after their issuance. Each of the
Warrants will be exercisable, at the option of each holder,
in whole or in part by delivering to us a duly executed exercise notice with payment in full in
immediately available funds for the number
of Warrant Shares purchased upon such exercise, except in the case of a cashless exercise. Holders may, in lieu
of making the cash payment
 otherwise contemplated to made upon the exercise of the Warrants, elect instead to receive upon such exercise the “Net
Number”
of Warrant Shares determined in accordance with the formula set forth therein. In connection with the foregoing offering, Spartan will
receive a
placement fee for serving as placement agent of such SPA Offering in the amount of 7.5% of the aggregate gross proceeds raised
in such SPA Offering. In
addition, certain employees of Spartan entered into an agreement with Ault Lending, LLC whereby they are participants
in the investment by Ault Lending,
LLC into the Company as discussed above and such employees may receive profits as a result of such
participation.
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On
 February 27, 2026, the Company entered into an At The Market Sales Agreement (the “Sales Agreement”) with Spartan Capital
 Securities, LLC,
serving as the lead sales agent, and Wilson-Davis & Co., Inc., serving as an additional agent, pursuant to which
the Company may offer and sell, from time
to time at its sole discretion through the Sales Agents, Class A ordinary shares, no par value,
of the Company up to an aggregate offering price of $20
million.
 
On March 18, 2026, the Company entered into a
share purchase agreement (the “Ault Agreement”) with Ault & Company, Inc., a Delaware corporation
(“Ault”).
Pursuant to the Ault Agreement, the Company agreed to purchase, from time to time, up to 250,000 shares of Series C Redeemable Preferred
Stock of Ault (the “Preferred Shares”). The purchase price is $1,000 per Preferred Share, with each such share having a stated
 value of $1,000. The
Company’s obligation to purchase the Preferred Shares is subject to conditions set forth in the Ault Agreement,
 as well as the delivery of Drawdown
Notices in accordance with the specific procedures further detailed in the Ault Agreement.
 
As of March 20, 2026, the Company has issued an
aggregate of 1,195,893 (59,794,648 prior to 50-for-1 reverse share split) Class A ordinary shares under
the Sales Agreement, resulting
in gross proceeds of approximately US$3.5 million. After payment of the sales agents’ commission of 3.75% of the gross
proceeds
and certain other offering expenses, the Company received net proceeds of approximately US$3.2 million. As of March 20, 2026, the company
has 4,278,899 (213,944,957 prior to 50-for-1 reverse share split) Class A ordinary shares issued and outstanding. The Company expects
 to use the net
proceeds from the ATM facility to pay off the remaining cash portion for the acquisitions completed in 2025, and for working
capital purposes and business
expansion for the overseas markets. As of March 20, 2026, the Company has approximately US$16.5 million
remaining capacity available for sale under
the ATM facility. The Sales Agreement remains in effect. 
 
On
March 13, 2026, the board of directors of the Company approved (i) a reverse share split of the Company’s Class A ordinary shares
at a ratio of 1-for-
50 (the “Reverse Share Split”), such that (a) every Fifty (50) issued Class A ordinary shares, no par
value, will be combined into one (1) issued Class A
ordinary share, no par value, and (b) no fractional shares will be issued in connection
with the Reverse Share Split. Shareholders who would otherwise
receive a fraction of a Class A ordinary share of the Company will receive
one full share.
 
As
a result of the Reverse Share Split, the floor price of the Convertible Notes and Warrants, respectively, was adjusted from $0.092 per
share to $4.60 per
share and the number of Warrant Shares was adjusted from 47,255,369 to 945,108 Class A ordinary shares. Additionally,
pursuant to the Notes, if the Event
Market Price (as defined below) is less than the Conversion Price (as defined in the Notes) then
 in effect, then on the sixteenth (16th) trading day
immediately following the Reverse Share Split, the Conversion Price then in effect
on such sixteenth (16th) trading day shall be reduced (but in no event
increased) to the Event Market Price. Event Market Price means,
the quotient determined by dividing (x) the sum of the VWAP of the Class A ordinary
shares for each of the five (5) trading days with
the lowest VWAP of the Class A ordinary shares during the fifteen (15) consecutive trading day period
ending and including the trading
day immediately preceding the sixteenth (16th) trading day after the Reverse Share Split, by (y) five (5).
 
Insurance
 
We
maintain commercial all risks property insurance policies covering our business premises in accordance with customary industry practice;
as well as
insurance policies covering heads of liability such as workmen’s compensation and public liability as required from
time-to-time by our customers. We
carry occupational injury and medical insurance for our employees, in compliance with applicable regulations.
We carry “key person” insurance for Mr. Fu
Xiaowei, our Chairman, Chief Executive Officer and Executive Director. We will
continue to review and assess our risk portfolio and make necessary and
appropriate adjustments to our insurance practices to align with
our needs and with industry practice in Singapore and in the markets in which we operate. 
 
Seasonality
 
Our
business experiences seasonal fluctuations, with increased demand for our manpower outsourcing and cleaning services during the holiday
season,
particularly from sectors such as hospitality. This is driven by higher customer traffic and the need for workforce management
and cleanliness in hotels,
resorts, and event venues. Also, during the university or high school holiday period, the rate given to users
might be lower due to a higher supply of users
available to work during that period, which in turn further boosts our margins.

 
By
 monitoring market trends and adapting to seasonal fluctuations, we optimize our operations and revenue potential while maintaining a
 diversified
customer base across sectors to mitigate risks associated with seasonality.
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Regulation
 
This
 section sets forth a summary of the material laws and regulations that affect our Group’s business and operations in Singapore
 and Malaysia.
Information contained in this section should not be construed as a comprehensive summary nor detailed analysis of laws
and regulations applicable to the
business and operations of our Group. This overview is provided as general information only.

 
Laws
and Regulations Relating to Our Business in Singapore  
 
Central
Provident Fund Act 1953 of Singapore
 
YY
Circle (SG) and Hong Ye (SG) are required by the applicable laws and regulations of Singapore to make contributions, as employers, to
the Central
Provident Fund for their employees as prescribed under the Central Provident Fund Act 1953 of Singapore. The contribution
rates vary, depending on the
age of the relevant employee, and whether such employee is a Singapore citizen or permanent resident (contributions
 are not required or permitted in
respect of a foreigner on a work pass).
 
Employment
Act 1968 of Singapore (“EA”):
 
The
rights of all employees employed under a contract of service with YY Circle (SG) and Hong Ye (SG) are governed under the EA in particular,
their
rights to annual leave, sick leave and maternity protection and benefits, amongst others. In respect of (a) workmen who receive
 salaries not exceeding
S$4,500 a month and (b) employees (other than workmen or persons employed in a managerial or an executive
position) who receive salaries not exceeding
S$2,600 a month, the EA governs additional aspects of their conditions of service such as hours
of work, overtime and rest day, amongst others.

 
Employment
of Foreign Manpower Act 1990 of Singapore (“EFMA”): 
 
The
employment of foreign workers in Singapore is governed by the EFMA and regulated by MOM. In Singapore, under Section 5(1) of
the EFMA, no
person shall employ a foreign worker unless he has obtained in respect of the foreign worker a valid work pass. The foreign
worker has to be employed and
carry out duties in respect of his or her work pass. Any person who fails to comply with or contravenes
Section 5(1) of the EFMA shall be guilty of an
offence and shall:
 

(a) be
liable on conviction to a fine of not less than S$5,000 and not more than S$30,000 or to imprisonment for a term not exceeding 12 months
or to
both; and

 
(b) on
a second or subsequent conviction:

 
i. in
the case of an individual, be punished with a fine of not less than S$10,000 and not more than S$30,000 and with imprisonment for a term

of not less than one (1) month and not more than 12 months; and
 

ii. in
any other case, be punished, with a fine not less than S$20,000 and not more than S$60,000.
 
Further,
 under the Employment of Foreign Manpower (Work Passes) Regulations 2012, an employer is required to purchase and maintain medical
insurance,
and the limit on the total amount of claims for the medical costs of a foreign employee’s in-patient care and day surgery payable
by the insurer
under such insurance cover must be at least S$60,000.
 
YY
Circle (SG) and Hong Ye (SG) have employees who are covered by the EFMA and have obtained valid work passes in respect of each such employee.
 
Employment
(Part-Time Employees) Regulations:
 
The
employment of part-time employees is governed by the Employment (Part-Time Employees) Regulations and regulated by the MOM, in particular,
their rights to annual leave, sick leave and maternity benefits, amongst others. 
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Employment
Agencies Act 1958 of Singapore (“EAA”):
 
The
EAA provides for the regulation of employment agencies in Singapore, and organizations and individuals who place job seekers with employers
must
get an employment agency license to operate in Singapore, under Section 6 of the EAA. Any person who fails to comply with or contravenes
Section 6 of
the EAA shall be guilty of an offence and shall be liable on conviction:
 

(a) to
a fine not exceeding $80,000 or to imprisonment for a term not exceeding 2 years or to both; and
 

(b) in
the case of a second or subsequent conviction, to a fine not exceeding $160,000 or to imprisonment for a term not exceeding 4 years or
to both.
 
Any
 infringement of the EAA, the Employment Agencies Rules 2011 or the Employment Agencies License Conditions stipulated by MOM may also
attract demerit points (“DP”) issued by MOM. Certain administrative requirements will apply depending on the number of DPs
an employment agency has
accumulated. Employment agencies that commit severe infringements may have their license revoked by MOM.

 
With
 four (4) DPs, the employment agency must provide a minimum security deposit of S$40,000; with eight (8) DPs, the employment agency must
provide a minimum security deposit of S$60,000; with 12 DPs, the employment agency will have S$10,000 of its security deposit forfeited,
must top up its
security deposit back to S$60,000, all its key appointment holders must re-take the Certificate of Employment Intermediaries
examination, and all its Work
Permit online and Employment Pass online accounts will be suspended until all its key appointment holders
have passed the examination and until all
issues have been resolved; with 18 DPs, the employment agency will have S$15,000 of its security
deposit forfeited, must top up its security deposit back
to S$60,000, and all its Work permit online and Employment Pass online accounts
will be suspended until all issues have been resolved; and with 24 DPs,
the employment agency’s license will be suspended or revoked
depending on the case.
 
An
 employment agency with 12 or more and 18 or more DPs will also be placed under surveillance for 12 months. When under surveillance, the
employment agency will have all its Work Permit online and Employment Pass online accounts suspended for a minimum of three (3) months
and will be
audited. If an employment agency commits any infringement during the surveillance period, its license may be suspended or
revoked.
 
As
long as an employment agency has fewer than 12 DPs, each DP will remain live for a fixed period of 12 months from its date of issue.
An employment
agency with 12 or more DPs will have its record cleared only if it does not accumulate new DPs for a continuous period
of 12 months. As of the date of this
annual report, the Company has not accumulated any DPs.
 
Environmental
Public Health Act 1987 of Singapore (“EPHA”):
 
The
EPHA is administered by the NEA and regulates, among other things, health requirements for buildings and public nuisances. Examples of
matters
covered by the EPHA are any factory or workplace deemed unclean, conditions relating to the breeding of flies or mosquitoes,
and any premises or part of
the premises of such construction or in such a state as to be dangerous.
 
Since
Hong Ye (SG) operates a cleaning business, it is required under the EPHA to obtain a cleaning business license before commencing any
cleaning
works. Under Section 80D of the EPHA, a person must not carry on a cleaning business in Singapore, except under and in accordance
with a cleaning
business license that is in force. Any person who fails to comply with or contravenes Section 80D of the EPHA shall be
guilty of an offence and shall be
liable on conviction to a fine not exceeding S$10,000 or to imprisonment for a term not exceeding 12
months or to both and, in the case of a continuing
offence, to a further fine not exceeding S$1,000 for every day or part of a day during
which the offence continues after conviction. 

 

47



Table of Contents

 
As
 of January 2023, the NEA has imposed a new regulatory framework for the renewal of the cleaning business license, which will take effect
 for
applications made after January 1, 2024. Companies applying for such licenses would have to comply with the following requirements
amongst others:
 

(a) Existing
licensees must have at least 1 cleaning contract on-going OR completed in the 12 months preceding the license application.
 

(b) From
December 31, 2022 onwards, all cleaners employed for 3 months or more are to be trained in certain modules prescribed by the authority
at
the point of license application and throughout the license period. These training requirements apply to both resident and foreign
 cleaners,
including part-time, full-time, and casual cleaners. Applicants are required to declare all cleaners employed by their business
at the point of license
application and update the list at each renewal.

 
(c) Cleaning
businesses would have to submit a progressive wage plan for resident cleaners, which specify the basic wage of every class of cleaners

which conform to the wage levels and bonuses specified by the Commissioner of Labor, which are based on the recommendations of the Tripartite
Cluster for Cleaners.

 
(d) Hong
Ye (SG) must also maintain a minimum paid-up capital of at least S$25,000 for a Class 2 License or S$250,000 for a Class 1 License.

 
(e) In
respect of a Class 2 License or Class 1 License, Hong Ye (SG) must also obtain and maintain throughout the license duration a bizSAFE
Level

3 Certification.
 

(f) For
Class 1 Licenses, Hong Ye (SG) must not have defaulted on or have outstanding Orders made by the Employment Claims Tribunal, and must
not have a history of conviction in the past two years under the following legislation:

 
(i) Environmental
Public Health Act 1987 of Singapore
 
(ii) Employment
Act 1968 of Singapore
 
(iii) Employment
of Foreign Manpower Act 1990 of Singapore
 
(iv) Workplace
Safety and Health Act 2006 of Singapore
 
(v) Central
Provident Fund Ac 1953 of Singapore

 
We
have obtained a cleaning business license and our directors believe that we would be able to satisfy the requirements to maintain our
cleaning business
license under the new regulatory framework.
 
Immigration
Act 1959 (“Immigration Act”)
 
Pursuant
to the Immigration Act, no person, other than a citizen of Singapore, shall enter or attempt to enter Singapore unless, inter alia, he
is in possession
of a valid pass lawfully issued to him to enter Singapore. Such valid pass would include, inter alia, a valid work pass
issued by the Controller of Work
Passes under the EFMA (as defined above) and the regulations issued pursuant to the EFMA, including
passes such as Work Permits (including a training
work permit), S Passes and Employment Passes. The work passes are categorized by the
professional skill level and monthly salary of the migrant worker.
There are applicable quotas and levies payable for S Pass and Work
Permit Holders. A work pass may be in the form of a card or in an endorsement made
in the passport or other travel document of the work
pass holder or in such other form as the Controller of Work Passes may determine. 
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Trade
Marks Act 1998 of Singapore
 
Singapore
operates a first-to-file system in respect of registered trademarks under the Trade Marks Act 1998 of Singapore, and the registered proprietor
is
granted a statutory monopoly of the trademark in Singapore in relation to the product or service for which it is registered. In the
event of any trademark
infringement, the registered proprietor will be able to rely on the registered trademark as proof of his right
to the mark, and the infringement of a trademark
may give rise to civil and criminal liabilities. Statutory protection of a registered
trademark can last indefinitely, as long as the registration is renewed every
10 years. 
 
Workplace
Safety and Health Act 2006 of Singapore (“WSHA”):
 
The
WSHA provides that every employer has the duty to take, so far as is reasonably practicable, such measures as are necessary to ensure
the safety and
health of (a) his employees at work and (b) persons (not being his employees) who may be affected by any undertaking carried
on by him in the workplace.
These measures include, but are not limited to: (i) providing and maintaining for employees a work environment
which is safe, without risk to health, and
adequate as regards to facilities and arrangements for their welfare at work; (ii) ensuring
 that adequate safety measures are taken in respect of any
machinery, equipment, plant, article or process used by the employees; (iii)
 ensuring that employees are not exposed to hazards arising out of the
arrangement, disposal, manipulation, organization, processing,
storage, transport, working or use of things in their workplace or near their workplace and
under the control of the employer; (iv) developing
and implementing procedures for dealing with emergencies that may arise while those employees are at
work; and (v) ensuring that employees
at work have adequate instruction, information, training and supervision as is necessary for them to perform their
work. As an employer
in Singapore, YY Circle (SG) and Hong Ye (SG) are required to adhere to the WSHA and adopt these measures to ensure the safety
and health
of its employees and persons (not being YY Circle (SG) and Hong Ye (SG) employees) who may be affected by any undertaking carried on
by
him in YY Circle (SG) and Hong Ye (SG) office premises.
 
Workplace
Safety and Health (Incident Reporting) Regulations:
 
Under
Regulation 4 of the WSHIR, where any accident at a workplace occurs which leads to the death of any employee, the employer shall,
as soon as is
reasonably practicable, notify the Commissioner of the accident, and shall thereafter but no later than 10 days after
 the accident, submit a report to the
Commissioner.
 
Under
Regulation 6 of the WSHIR, where an employee meets with an accident at a workplace on or after September 1, 2020, and the employee
is certified
by a registered medical practitioner or registered dentist to be unfit for work, or to require hospitalization or to be
placed on light duties, on account of the
accident, the employer shall submit a report to the Commissioner of the accident within 10 days
after the date the employer first has notice of the accident.
 
Being
an employer in Singapore, YY Circle (SG) and Hong Ye (SG) are required to adhere to the WSHIR reporting requirements in the situation
where any
accident at YY Circle (SG) and Hong Ye (SG) office premises or workplace occurs which results in the injury or death of any
employee.
  
Workplace
Safety and Health (General Provisions) Regulations:
 
The
Workplace Safety and Health (General Provisions) Regulations set out further specific duties imposed by the MOM on employers. Some of
 these
duties include taking effective measures to protect persons at work from the harmful effects of any exposure to any biohazardous
material which may
constitute a risk to their health and ensuring that the employee has the necessary expertise for the work that he
is engaged for and implemented adequate
safety and health measures and where any process or work carried on in any workplace is likely
to produce or give off any toxic dust, fumes, gas, vapor,
mist, fiber or other contaminants, that reasonable practical measures be taken
to prevent their accumulation and protect persons at work from inhalation,
ingestion or skin contact with such substances. 
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Work
Injury Compensation Act 2019 (“WICA”):
 
Work
injury compensation is governed by the WICA and is regulated by the MOM. The WICA applies to any person who has entered into or works
under
a contract of service or apprenticeship with an employer, subject to certain prescribed exclusions in respect of injuries suffered
by them arising out of and in
the course of their employment and sets out, amongst others, the amount of compensation they are entitled
 to and the methods of calculating such
compensation. The WICA provides, subject to certain prescribed exceptions, that if in any employment,
personal injury by accident arising out of and in
the course of the employment is caused to an employee, his employer shall be liable
to pay compensation in accordance with the provisions of the WICA.
The amount of compensation shall be computed in accordance with the
 First Schedule of the WICA, subject to a maximum and minimum limit,
considering factors such as the severity and permanence of the personal
injury suffered.
 
Further,
the WICA provides that where any person (referred to as the principal) in the course of or for the purpose of his trade or business contracts
with
any other person (referred to as the employer) for the execution by the employer of the whole or any part of any work, or for the
supply of labor to carry out
any work, undertaken by the principal, the principal shall be liable to pay to any employee employed in
the execution of the work any compensation which
he would have been liable to pay if that employee had been immediately employed by the
principal.
 
Every
employer is required to maintain work injury compensation insurance for all employees doing manual work and all employees earning less
 than
S$2,600 per month. Failure to do so is an offence carrying a fine of up to S$10,000 and/or imprisonment of up to 12 months. Under
 the Work Injury
Compensation (Insurance) Regulations 2020 (“WICIR”), every employer entering into a contract of insurance
 in accordance with the requirements of
WICA shall be issued, by the insurer with whom he contracts, with a certificate of insurance which
shall contain certain prescribed particulars. The WICIR
further provides that such employer shall display a copy of the certificate of
insurance at each place of business at which he employs any employee whose
claims may be the subject of indemnity under the policy of
insurance to which that certificate relates.
 
Personal
Data Protection Act 2012 of Singapore:
 
The
PDPA generally requires organizations to provide notification and obtain consents prior to collection, use or disclosure of personal
data (being data,
whether true or not, about an individual who can be identified from that data or other accessible information), and
to provide individuals with the right to
access and correct their own personal data. Organizations have mandatory obligations to assess
data breaches they suffer, and to notify the PDPC and
where applicable, the relevant individuals where the data breach is (or is likely
 to be) of a significant scale or resulting in (or is likely to result in)
significant harm to individuals. Other obligations include
accountability, protection, retention, and requirements around the overseas transfers of personal
data.
 
In
addition, Do-Not-Call (“DNC”) requirements require organizations to check “Do-Not-Call” registries
prior to sending marketing messages addressed to
Singapore telephone numbers, through voice calls, fax or text messages, unless clear
and unambiguous consent to such marketing was obtained from the
individual.
 
We
regularly collect, store, and use customer information and personal data during our business and marketing activities; for example, the
YY App utilizes
personal data in order to provide a more personalized and tailored services to our customers and job seekers. If we fail
to abide by the requirements of the
PDPA, the PDPC may impose sanctions in connection with our improper collection, use and disclosure
of personal data and other failures to comply with
the PDPA, including the DNC requirements. Organizations who contravene provisions
of the PDPA may be liable for a financial penalty of up to $1 million
or, in the case of a contravention on or after 1 October 2022
by an organization whose annual turnover in Singapore exceeds $10 million, 10% of the
organization’s annual local turnover in Singapore
of the organization. 
 
Regulations
on Anti-Money Laundering and Prevention of Terrorism Financing:
 
The
primary anti-money laundering legislation in Singapore is the Corruption, Drug Trafficking and Other Serious Crimes (Confiscation of
Benefits) Act
1992 of Singapore, or CDSA, provides for the confiscation of benefits derived from, and to combat, corruption, drug dealing
and other serious crimes.
Generally, the CDSA criminalizes the concealment or transfer of the benefits of criminal conduct as well as
the knowing assistance of the concealment,
transfer or retention of such benefits.
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The
Terrorism (Suppression of Financing) Act 2002 of Singapore, or TSOFA, is the primary legislation for the combating of terrorism
financing. It was
enacted to give effect to the International Convention for the Suppression of the Financing of Terrorism. Besides criminalizing
the laundering of proceeds
derived from drug dealing and other serious crimes and terrorism financing, the CDSA and the TSOFA also require
suspicious transaction reports to be
lodged with the Suspicious Transaction Reporting Office. If any person fails to lodge the requisite
 reports under the CDSA and the TSOFA, it may be
subject to criminal liability. YY Circle (SG) and Hong Ye (SG) believes that it is in
compliance with the provisions of the CDSA and the TSOFA.

 
As
Singapore incorporated companies, YY Circle (SG) and Hong Ye (SG) must generally comply with the provisions of the CDSA and TSOFA. YY
Circle
(SG) and Hong Ye (SG) believe that they are in compliance with the provisions of the CDSA and the TSOFA.
 
Regulations
on Registration as a Contractor to Perform Public Sector Works:
 
Hong
Ye (SG) is subject to the Contractors Registration System (CRS) which is administered by the Building and Construction Authority to serve
 the
procurement needs of government departments, statutory bodies and other public sector organizations including first level sub-contractors
 involved in
government projects. 
 
Laws
and Regulations Relating to Our Business in Malaysia

 
Employment
Act 1955

 
The
 Employment Act 1955 applies to any person who has entered into a contract of service in Malaysia including foreign workers and it provides
minimum protection to workers with regard to their terms and conditions of service, consisting of working conditions, hours, wages, holidays,
retrenchment
benefits, and so on. However, generally, certain sections in the Employment Act 1955 are not applicable to employees whose
wages exceed RM 4,000 a
month unless these employees fall within the ambit of Section 2 of the First Schedule to the Employment Act 1955.
The excluded sections are in respect to
working on a rest day, overtime payments, statutory entitlement to shift allowances, working
on a public holiday and statutory entitlement to termination
and lay-off benefits.

 
Recently,
the amendments to the Employment Act 1955 via the Employment (Amendment) Act 2022 introduced the following major changes in the labor
law regime with effect from January 1, 2023:

 
(a) The
weekly limit on regular working hours is to be reduced from 48 hours to 45 hours.

 
(b) Employers
are required to conspicuously exhibit a notice to raise awareness of sexual harassment in the workplace.

 
(c) A
 contractor for labor who supplies any employee to a principal, contractor or sub-contractor is required to enter into a contract in writing

(presumably with the recipient of employees’ services) and to make such contract or any other document relating to such contract
available for
inspection (presumably by the Director General). Failure to make such documents available for inspection is an offence
and, on conviction, the
contractor of labor shall be liable to a fine not exceeding RM 50,000.

 
(d) The
Director-General of Labor may make an order relating to discrimination in employment, and failure to comply with such order is an offence

and can be fined up to RM 50,000.
 

(e) Employers
must obtain prior approval from the Director-General of Labor to hire foreign employees. Failure to do so may be liable to a fine not
exceeding RM 100,000 and/or to imprisonment for a term not exceeding 5 years.

 
(f) Employers
must inform the Director-General of Labor when the employment of the foreign worker is terminated, including through a worker’s

abscondment.
 
However,
 it is pertinent to note that the Employment Act 1955 is only applicable in Peninsular Malaysia and the Federal Territory of Labuan the
corresponding legislation for employees in Sabah and Sarawak are set out in the Labor Ordinance of Sabah 1950 and Labor Ordinance of
Sarawak 1958
respectively. 
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Industrial
Relations Act 1967

 
The
 main statute governing employment disputes between employer and trade union or individual employees. A complaint of unfair dismissal
 by a
workman is adjudicated by the Industrial Court as empowered under the same Act. The Act further regulates the right of workmen to
form trade unions,
join trade unions and participate in the activities of the trade union.

  
Immigration
Act 1959/63

 
The
Act penalizes foreigners for illegal entry and overstay, and any person including Malaysians for harboring illegal immigrants in the
premises. Thus,
any person including employers could be charged for harboring illegal immigrants in the premises under Section 55B, 56
(1)(d) of the Act, and could be
subjected to a fine between RM 10,000 to RM 50,000 or imprisonment not exceeding 12 months or both for
each illegal immigrant employed and could
also be subject to whipping of up to six strokes if he is found employing more than five illegal
immigrants at the same time.

 
Section
55E of the Act extends the liability to a company supervisor or manager who has direct interest or control in allowing an illegal immigrant
to enter
or stay in the premises of the company, subjected to a fine of between RM 5,000 and RM 30,000 or imprisonment not exceeding
12 months or both for
each illegal immigrant.
 
National
Wages Consultative Council Act 2011

 
This
Act is the legislation which provides the minimum wage that employers must provide to its employees, failing which, penalties may be
handed against
the employer for failing to comply with such requirements, which may include an imprisonment term, a fine or both.

 
Effective
May 1, 2022, the national monthly minimum wage has increased from RM 1,200 to RM 1,500 for businesses in the private sector that have
five
workers or more. As for employers with less than 5 employees, they have until July 1, 2023 to comply with the Order.

 
Minimum
Retirement Age Act 2012

 
This
Act introduced the general principle in so far that the minimum retirement age for employees in Malaysia must be at least 60 years. Any
introduction
of retirement age which is below the prescribed age is deemed void and illegal.

 
Occupational
Health and Safety Act 1994

 
This
Act imposes a duty on all employers to ensure, so far as practicable, the safety, health and welfare at work of all employees including
 foreign
employees and domestic employees.
 
Employees’
Minimum Standards of Housing, Accommodations and Amenities Act 1990

 
This
Act obliged an employer or a centralized accommodation provider to ensure that every accommodation provided for migrant workers complies
with
the minimum standards and that decent and adequate amenities are provided. 

 
With
the latest amendment in July 2019 and February 2021, the Act is now expanded to cover all sectors throughout Malaysia. Employers who
provide
accommodation to employees are required to ensure “free and adequate” running water, adequate electricity and that
the building is “kept in a good state of
repair” including provisions for “health, hospital, medical and social amenities”
to employees.

 
Employers
 and central accommodation providers are mandated to obtain a certificate of accommodation and can be fined up to RM 50,000 for non-
compliance
with the Act and its regulations.

 
Except
for the State of Sabah and State of Sarawak, Part II and Part III of this Act shall not apply to any estate or part thereof, situated
within the area of a
City Council, a Municipal Council or a Federal Territory.
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Employees’
Social Security Act 1969

 
This
Act provides security to an employee against loss of earnings due to industrial accidents and occupational diseases. It is a social legislation
directly
intended to secure the interest and welfare of employees of industries, factories, and other establishments.

 
Any
 person being an employer who fails to pay any contributions which he is liable under the SOCSO Act to pay in respect of or on behalf
 of any
employee shall be punishable with a fine of up to RM10,000 and/or to imprisonment for a term of up to 2 years.
  
Employees
Provident Fund Act 1991

 
This
Act imposes statutory obligations on employees and employer to make monthly contributions from the employees’ monthly remuneration
 into a
national fund which is managed by the Employee Provident Fund Board. It further governs the law relating to a scheme of savings
 for employees’
retirement and the management of the savings for retirement purposes and for matters incidental thereto.

 
Any
person being an employer who fails to pay any contributions which he is liable under the Employees Provident Fund Act 1991 to pay in
respect of or
on behalf of any employee in respect of any month shall be guilty of an offence and shall, on conviction, be liable to
a fine of up to RM 10,000 and/or to
imprisonment for a term of up to 3 years. Where any contributions remain unpaid by a company, a firm
or an association of persons, the directors, the
partners or office-bearers of such association of persons (including the directors,
 the partner or office-bearers of such association of persons during the
period in which the contributions were liable to be paid), shall
together with the company be jointly and severally liable for payment of the contributions.

 
Employment
Insurance System Act 2017

 
This
Act provides for an insurance scheme which entitled insured employees to certain financial benefits and a re-employment placement program
in the
event of loss of employment. Under Section 19 of the Act, both the employer and employee are each required to contribute equally
to the scheme based on
the employee’s monthly wages in accordance with the rates set out in the Second Schedule of the Act.

 
Trade
Union Act 1959

 
This
Act defines trade unions, regulates their membership and composition, prescribes their registration requirements and sets out their rights,
powers and
responsibilities.

 
Income
Tax (Deduction From Remuneration) Rules 1994

 
According
to the Income Tax (Deduction From Remuneration) Rules 1994, employers are required to deduct a monthly amount from the remuneration of
their employees for income tax purposes. This deduction should be made in accordance with the schedule provided in the Income Tax Rules.
Each month,
or the relevant month, the employer must deduct the appropriate amount and submit it to the Director General of Inland Revenue
Malaysia. This payment
should be made no later than the 15th day of every calendar month. Along with the payment, the employer must also
submit a return containing the details
of the employees from whom deductions were made or should have been made.

 
Failure
to comply with these rules without a reasonable excuse is considered an offense. Upon conviction, the person responsible may be subject
to a fine
ranging from RM200 to RM20,000, imprisonment for up to six months, or both. 
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Personal
Data Protection Act 2010 and Personal Data Protection Regulations 2013

 
The
Personal Data Protection Act 2010 (PDPA) pertains to the legislation and rules governing data privacy and the safeguarding of personal
data. Under
the PDPA, it is generally mandated that an individual’s consent is required for the processing and disclosure of their
 personal data, unless specified
otherwise in the provisions of the PDPA. The term “processing” has a broad definition, encompassing
activities such as collecting, recording, retaining, or
storing personal data, as well as carrying out any operation or series of operations
involving personal data, including the following:

 
(a) the
organization, adaptation or alteration of personal data;

 
(b) the
retrieval, consultation or utilization of personal data;

 
(c) the
disclosure of personal data by transmission, transfer, dissemination or otherwise making available; or

 
(d) the
alignment, combination, correction, erasure, or destruction of personal data.

  
The
Personal Data Protection Regulations of 2013 stipulate that consent must be obtained for the processing of personal data, regardless
of the form in
which it can be accurately recorded and maintained by the data user.

 
Data
users have an obligation to provide written notice regarding the processing of personal data. This notice should include various details
 such as a
description of the personal data being processed, the purpose for which it is being processed, the source of the data, the
 recipients to whom it may be
disclosed, whether providing the personal data is mandatory or voluntary, the individual’s rights
to access and correct their personal data, and the options
available to limit the processing of the data. The notice must be provided
in both English and the national language of Bahasa Malaysia.

 
Communications
and Multimedia Act 1998

 
The
Communications and Multimedia Act 1998 (CMA) serves as the primary legislation in Malaysia for regulating the convergence of communication
and
multimedia industries and related matters. It generally prohibits the use of network facilities or services for committing offences
under Malaysian laws,
fraudulent or improper use of such facilities or services, possession and usage of counterfeit access devices,
unauthorized access to network services or
applications, and interception of communications without lawful authority.

 
Violation
of any provisions within the CMA can lead to penalties upon conviction, including fines ranging from RM 10,000 to RM 500,000, imprisonment
for a period of 3 months to 5 years, or both. 

 
The
Malaysian Communications and Multimedia Commission (MCMC) is the regulatory body responsible for overseeing the implementation of the
CMA.

 
In
accordance with Section 95 of the CMA, the MCMC has registered and issued the Technical Code on Internet of Things (IoT) known as the
Technical
Code. This voluntary industry code outlines requirements and best practices to ensure the interoperability and safety of network
facilities, services, and
equipment.
 
Compliance
with the registered Technical Code is not mandatory, unless specifically directed by the MCMC as stipulated in Sections 98 and 99 of
 the
CMA. Adherence to the Technical Code also serves as a legal defense against any prosecution, legal action, or proceeding initiated
against an individual
subject to the code, concerning matters addressed within the code, as specified in Section 98(2) of the CMA. Failure
to comply with a directive from the
MCMC to adhere to the Technical Code may result in a maximum fine of RM200,000 upon conviction.
 
Computer
Crimes Act 1997

 
The
Computer Crimes Act 1997 (CCA) encompasses provisions regarding offences associated with the improper use of computers. It addresses
various
actions such as unauthorized access to computer material, unauthorized access with the intent to commit further offences, unauthorized
modification of
computer programs or data, and the wrongful communication of means of computer access to unauthorized individuals.

 
The
term “computer” under the CCA is broadly defined to include electronic, magnetic, optical, electrochemical, or other data
processing devices. This
definition encompasses interconnected or related devices capable of performing logical, arithmetic, storage,
 and display functions. It also includes data
storage and communication facilities directly associated with such devices. However, devices
 like an automated typewriter or typesetter, or a portable
handheld calculator or other similar device which is non-programmable or which
 does not contain any data storage facility are excluded from this
definition.

 
Penalties
for convicted offences under the CCA vary depending on the nature of the offence committed. The fines imposed can range from RM25,000
to
RM150,000, and imprisonment terms can range from 3 to 10 years, or a combination of both.
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Local
Government Act 1976

 
Under
 the Local Government Act 1976, a local authority is empowered to issue licenses or permits for various trades, occupations, or premises.
These
licenses can be granted with specific conditions and restrictions determined by the local authority. Typically, businesses are
required to obtain such licenses
when they occupy office spaces for their operations or when they install signboards.
 
C.
Organizational structure
 
Our
Group comprises the Company and its subsidiaries and following is a list of our subsidiaries as of the date of this annual report.
 

Subsidiaries  
Date
of

Incorporation  
Jurisdiction of

Formation  

Percentage
of 
direct/indirect

Economic
Ownership  

Principal
Activities

YY Circle
(SG) Private Limited   June 13, 2019   Singapore   100%   Manpower contracting services
Hong
Ye Group Pte. Ltd.   December
28,

2010  
Singapore

 
100%   Employment agencies and
general cleaning

services
YY
Circle Sdn. Bhd.   July
22, 2022

 

Malaysia

 

90%   Manpower outsourcing with
information
technology solution, as well as, general
cleaning services

Hong
Ye Maintenance (MY) Sdn. Bhd.   November
8, 2022   Malaysia   100%   General cleaning services
YY
Circle (AU) Pty Ltd   June
14, 2023

 
Australia

 
95%   Employment placement and
recruitment

services
YY
Circle (Vietnam) Company Limited   February
6, 2024

 
Vietnam

 
95%   Management consulting service
and

employment service activities
YYCircle
Human Resources

Consultancies L.L.C CO. L.L.C
  July
15, 2024

 
UAE

 
95%   Manpower contracting services 

YY
Circle (Korea) Ltd.   July
29, 2024   Korea   95%   Manpower contracting services
Mediaplus
Limited   July
29, 2024

 
BVI

 
100%   Information technology
consultancy (Except

cybersecurity)
YY
Circle (UK) Ltd   August
3, 2024   UK   95%   Manpower contracting services
YY
Circle (Perth) Pty Ltd   October
15, 2024   Australia   95%   Manpower contracting services
YY
Smart Tech Pte. Ltd.   December
2, 2024

 
Singapore

 
80%   Development of software
and applications and

applications (Except games and cybersecurity)
YY
Circle Netherlands B.V.   December
18,

2024  
Netherlands

 
95%   Manpower contracting services

YY
Circle GmbH   January
21, 2025   Germany   95%   Manpower contracting services
Mediaplus
Venture Group Pte. Ltd.   August
12, 2024   Singapore   54%   Holding company
Mediaplus
Digital Pte. Ltd.

 
November
1, 2013

 
Singapore

 
54%

 
IT consultancy and development
of software
and applications.

Mplus
Elite Pte. Ltd.
 

May
16, 2015
 

Singapore
 

54%
 
Advertising activities
and development of
software and applications.

M
Synergates Pte. Ltd.
 

June
26, 2020
 

Singapore
 

54%
 
IT consultancy and hosting
services by non-
data centres

Mediaplus
Digital Sdn. Bhd.

 

November
16,
2021

 

Malaysia

 

54%

 

Consultancy services in
public relation and
communications and wholesales of a variety of
goods without any particular specialization and
web portals.

Property
Facility Services Pte. Ltd.   May
9, 2001

 

Singapore

 

100%   Residential, commercial
and industrial real
estate management and general cleaning
services except household cleaning and outline
marketplaces.

YY
Circle (HK) Pte Limited   October
26, 2022   Hongkong   90%   Manpower contracting services
YY
Holding (Thailand) Co., Ltd   April
4, 2025   Thailand   99%   Holding company
YY
Circle (Thailand) Company Limited

*  
April
5, 2023

 
Thailand

 
49%

 
Manpower contracting services

Uniforce
Security Services Pte. Ltd.   May
12, 2017   Singapore   100%   Private security activities
TransOcean
Oil Pte. Ltd.   March
18, 2003   Singapore   53%   Other holding companies
24IFM
Pte. Ltd.   August
18, 2021

 
Singapore

 
100%   Publishing of software/applications
and IT

consultancy
Pest
Fighter Pte. Ltd.   August
13, 1994

 
Singapore

 
100%   Providing pest control
services and freight

transport by road
YYCircle
For Hospitality Services

L.L.C  
October
15, 2025

 
United
Arab

Emirates  
100%

 
Hospitality services

Talent
Management Holding Limited   December
31
2025  

Hong
Kong
 

100%   Providing financial service
activities

YY
Group US Inc.   January
7, 2026   State
of Delaware   100%   Holding company
YY
Circle CA Inc.   January
2 2026   State
of California   95%   Manpower outsourcing and
IT solutions
YY
Circle NYC Inc.   January
12, 2026   State
of New York   95%   Manpower outsourcing and
IT solutions
 
* The
Group holds a 48.5% equity interest in YY Circle (Thailand) Company Limited through YY Holding (Thailand) Co. Ltd in compliance with
local

regulations. Notwithstanding this, the Group holds the majority of voting rights and exercises control over the Company, which
is therefore accounted
for as a subsidiary.
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D.
Property, Plant and Equipment
 
We
do not own any real property. A description of our leased real properties is below:
 

Location   Usage   Lease
Period  
Group

Entity   Rent  

Approximate
area

60
Paya Lebar Road #09-13/14/15/16/17 Paya Lebar
Square Singapore 409051

  Office
 

March
1, 2024 to
February
1, 2029  

Hong
Ye
(SG)

  S$24,480
per
month1

  4,080
Sq ft

60
Paya Lebar Road #09-03/04 Paya Lebar Square
Singapore 409051

  Office
 

January
1, 2025 to
31December,
2026  

Hong
Ye
(SG)

  S$6,380
per
month

  968
Sq ft

47
Marine Crescent, #03-66, Singapore 440047   Residential
 

September
1, 2024 to
September 16, 2026  

Hong
Ye
(SG)

  S$2,600
per
month

  700
Sq ft

 
(1) Monthly
 rental of S$24,480 per month for the period March 1, 2024 to February 28, 2027, S$26,928 per month for the period March 1, 2027 to

February
29, 2028 and S$29,620.80 for the period March 1, 2028 to February 28, 2029.
  
Intellectual
Property
 
Our
 Group’s intellectual property rights are important to our business. As of the date of this annual report, the Group has registered
 the following
trademarks, out of which the first listed trademark entitled “YY Circle Flexi Job” is the most important to
 our business. We have registered other
trademarks in anticipation of them being complementary to the business operations, and are not
currently material to our business:
 

Design  
Place
of

Registration  
Registered

Owner  
Registration

Number   Class   Registration
Date   Expiry
Date

 
Singapore

 
Hong
Ye (SG)

 
40201925106R

 
Class
42(1) 

 
November
19, 2019

 
November
19, 2029

 
Singapore

 
Hong
Ye (SG)

 
40201914798T

 
Class
42(1) 

 
July
8, 2019

 
July
8, 2029

 
Singapore

 
Hong
Ye (SG)

 
40201810177Y

  Class
42, 43(1)(2)   
May
31, 2018

 
May
31, 2028

  Singapore   Hong
Ye (SG)   40201810174P   Class
35(3)    May
31, 2018   May
31, 2028

 
Singapore

 
Hong
Ye (SG)

 
40202425852U

 
Class
09,42(4)(1) 

 
November
07, 2024

 
November
07, 2034

 
Singapore

 
Hong
Ye (SG)

 
40202425851W

 
Class
37(1)

 
November
07, 2024

 
November
07, 2034

 
Singapore

 
24IFM
(SG)

 
40202518899S

 
Class
09,35,36,37,42

(4)
(3) (6) (5) (1) 
 

July
30, 2025
 

July
30, 2035

 

Singapore

 

Hong
Ye (SG)

 

40202516945V

 
Class
37(5)

 

July
09, 2025

 

July
09, 2035

 
Our
Group operates two smart applications, namely:
 

● the
 YY Smart iClean app, which provides an overview of the cleaning business such as payroll and human resources allowing for remote
supervision;
and

 
● the
YY App, which serves as a job portal for matching part-time and full-time job seekers to companies, while also acting as an e-payment

platform.
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The
 two apps presently do not comprise registered intellectual property rights, and form part of our Group’s trade secrets which are
 protected by
confidentiality provisions entered into by our Group. Our Group uses source code from open-source software which we have
licensed from third parties, to
develop and update the apps, and this allows us to modify existing the code and share it in the form
of the smart applications. For further details, please
refer to the section titled “Risks related to Our Business and Industry
- We utilize open-source software in certain aspects of our technologies”.
 
Notes:
 
(1) Class
42: Scientific and technological services and research and design relating thereto; industrial analysis, industrial research and industrial
design

services; quality control and authentication services; design and development of computer hardware and software
 
(2) Class
43: Services for providing food and drink; temporary accommodation
 
(3) Class
35: Services for advertising, business management, administration, and office functions.
 
(4) Class
09: Scientific, research, navigation, surveying, photographic, cinematographic, audiovisual, optical, weighing, measuring, signaling,
detecting,

testing, inspecting, life-saving and teaching apparatus and instruments; apparatus and instruments for conducting, switching,
 transforming,
accumulating, regulating or controlling the distribution or use of electricity; apparatus and instruments for recording,
 transmitting, reproducing or
processing sound, images or data; recorded and downloadable multimedia files, computer software, blank digital
or analogue recording and storage
media; mechanisms for coin-operated apparatus; cash registers, calculating devices; computers and computer
peripheral devices; diving suits, divers’
masks, ear plugs for divers, nose clips for divers, gloves for divers, breathing apparatus
for underwater swimming; fire-extinguishing apparatus.

 
(5) Class
37: Construction services; installation and repair services; mining extraction, oil and gas drilling.
 
(6) Class
36: Financial, monetary and banking services; insurance services; real estate services.
 
We
were not involved in any proceedings with regard to, and we have not received notice of any claims of infringement of, any intellectual
property rights
that may be threatened or pending, in which we may be involved either as a claimant or respondent.
 
Item
4A. Unresolved Staff Comments

 
None.
 
Item
5. Operating and Financial Review and Prospects

 
The
following discussion and analysis of our financial condition and results of operations should be read in conjunction with our consolidated
financial
statements and related notes included elsewhere in this form 20-F. This discussion and analysis and other parts of this form
20-F. contain forward-looking
statements based upon current beliefs, plans and expectations that involve risks, uncertainties and assumptions.
 Our actual results and the timing of
selected events could differ materially from those anticipated in these forward-looking statements
as a result of several factors, including those set forth
under “Risk Factors” and elsewhere in this form 20-F. You should
carefully read the “Risk Factors” section of this form 20-F. to gain an understanding of
the important factors that could
cause actual results to differ materially from our forward-looking statements.
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5.A. Operating Results.
 
Overview
 
We
are a data and technology driven company focused on developing enterprise intelligent labor matching services and smart cleaning services
founded in
Singapore. Through our subsidiaries, we provide enterprise manpower outsourcing and smart cleaning services in Singapore,
Malaysia and other Countries.
 
Since
 our inception in 2010, we have established ourselves as one of the most trusted and experienced manpower suppliers in traditional recruitment
industry. In June 2019, we digitalized our traditional staffing processes by introducing our proprietary technology innovation of an
online marketplace for
manpower outsourcing, the YY Circle Super App (“YY App”). Our manpower outsourcing service segment
is anchored by the YY App, which is a one-
stop intelligent manpower outsourcing platform that simplifies and streamlines the staffing
process for our customers. Our platform supports a growing
online community and network of users looking for both part-time and full-time
work from our customers that come from a broad range of industries
including hotels, food and beverage, and private clubs.
 
In
2025, YY Group Holding Limited continued to advance its growth strategy by expanding its capabilities across three core business segments:
Integrated
Facilities Management (IFM), Manpower Outsourcing, and Other Services. Through strategic acquisitions, digital innovation,
and operational integration,
the Group strengthened its position as a technology-enabled service provider delivering workforce and facility
solutions to commercial, hospitality, and
institutional clients.
 
a.
Integrated Facilities Management (IFM) Services
 
The
 Integrated Facilities Management (IFM) segment focuses encompass cleaning services, property and facility management, security guard,
and pest
control services, delivered as part of a unified service package. Cleaning services include commercial, hospitality, industrial,
and disinfection work, while
property and facility management covers maintenance, landscaping, administrative support, and compliance
 functions. Security services include on-site
monitoring, safety inspection, and related support. Pest control services include the inspection,
prevention, and treatment of pests such as rodents, insects,
and termites. These services also include monitoring, the application of
 appropriate pest control measures, and follow-up actions to maintain a safe,
hygienic, and pest-free environment for residential, commercial,
and industrial premises.
 
By
integrating these services under a coordinated operating framework, we are able to deliver end-to-end facility management solutions,
enabling clients to
streamline vendor management, enhance operational efficiency, and maintain high service standards across their facilities.
 
The
cleaning services segment of our business is complemented by our YY Smart iClean App, which is an innovative smart toilet central management
platform integrated with automated sensors and Internet of Things (“IoT”) devices that allows our customers to improve productivity,
manage resources
efficiently, and enjoy significant cost savings. The IoT technology provides real-time data insights, allowing our customers
to track the usage of toilets and
monitor the cleaning progress of our staff, ensuring the highest level of quality and efficiency in
our services. As of December 31, 2024, we have 612
active cleaners available to service our customers based on the existing cleaning
engagements, which increased to 812 active cleaners as of December 31,
2025.
 
b.
Manpower Outsourcing Services
 
The
 manpower outsourcing segment remains a key pillar of our business, providing casual workers by comprehensively understanding the corporate
customers’ requirements and matching their requirements with qualified casual workers from various kinds of work including, but
not limited to, Food &
Beverage Crews, Kitchen helper, retail assistant and etc.
 
Through
its technology-enabled workforce platform, we connect businesses with a pool of trained workers to address flexible and on-demand manpower
requirements. This segment also supports our broader service ecosystem by supplying operational manpower for various service deployments
across client
sites.
 
The
manpower outsourcing model allows businesses to scale their workforce efficiently while maintaining service quality and operational flexibility.
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Our
manpower outsourcing service segment is anchored by the YY Circle Super App (“YY App”), which is a one-stop intelligent manpower
outsourcing
platform that simplifies and streamlines the staffing process for our customers.
 
As
of December 31, 2025, we have a total of 1,054 customers, with 274 customers in cleaning services business and 305 customers in
 the manpower
outsourcing business. For YY App, we recorded 903,952 downloads, and 268,241 total active users by December 31, 2025, increasing
 from 519,228
downloads and 183,057 total active users recorded as of December 31, 2024. The daily, weekly, and monthly active users as
of December 31, 2025 were
7802, 9,494 and 40,688 respectively, and we have conversion and average retention rates of approximately 9.25%
and 34.96% respectively. The conversion
rate is calculated by dividing the total number of registrations from the total number of downloads.
The retention rate is calculated by dividing the total
number of active users by the total number of registrations. The total number
of man hours deployed approximated 12 million hours. We believe that our
diverse range of listings and comprehensive range of man-power
related services provides an effective channel for customers to market their job openings
and for our users to find work arrangements
that complement their schedules and provide them a reliable source of income.
 
In
2018, to complement our manpower outsourcing business segment, we established our professional cleaning business, serving a broad base
of customers
including food and beverage outlets, luxury shopping malls and 4–5-star hotels. We provide professional cleaning and
 janitorial services that are fully
customizable to meet the specific requirements of our customers and regulators. Our range of services
 includes commercial cleaning for offices and
schools, hospitality cleaning for hotels and shopping centers, industrial cleaning, facade
cleaning, disinfection services, stewarding services for Meetings,
Incentives, Conferences, and Exhibitions (“MICE”) and
banquets, and pest control services. In addition, we offer cleaning robots and machines to enhance
our cleaning performance by deploying
them at designated premises.
 
c.
Other Services
 
The
Other Services segment including web design and development, digital marketing, and rental income from investment properties.
 
A
key development in this segment during 2025 was the introduction of 24IFM, a digital facilities management platform designed to improve
operational
coordination and service management. 24IFM is currently under development and remains in the process of being built and refined.
 The platform is
intended to support our Integrated Facilities Management operations by providing digital tools for work order management,
 facility booking and
scheduling, vendor and service coordination, property management support, automated billing and payment systems,
 as well as data insights and
operational monitoring.
 
Once
 completed and deployed, the platform is expected to enhance the Group’s technology-enabled service infrastructure, improving operational
transparency, efficiency, and scalability across its business segments.
 
Since
our inception, our business has generated significant growth in revenue and profits. Our revenue increased from $31,772,286 for the year
 ended
December 31, 2023, to $ 41,103,389 for the year ended December 31, 2024, representing an increase of $9,331,103 or approximately
29.4%.  Our cost of
revenue increased from $28,120,506 for the year ended December 31, 2023 to $35,844,936 for the year ended December
31, 2024, representing an increase
of $7,724,430 or approximately 27.5%. Our profit for the year decreased from $864,037 for the year
ended December 31, 2023, to a loss of $4,844,498 for
the year ended December 31, 2024, representing a decrease of $5,708,535 or approximately
660.7%.
 
Our
revenue increased from $41,103,389 for the year ended December 31, 2024, to $57,245,167 for the year ended December 31, 2025, representing
an
increase of $16,141,778 or approximately 39.3%.  Our cost of revenue increased from $35,844,936 for the year ended December 31,
2024 to $49,347,666
for the year ended December 31, 2025, representing an increase of $13,502,730 or approximately 37.7%. Our loss for
the year increased from $4,844,498
for the year ended December 31, 2024, to $21,583,798 for the year ended December 31, 2025, representing
an increase of $16,739,300 or approximately
345.5%.
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Factors
Affecting Our Financial Condition and Results of Operations
 
Our
results of operations have been and will continue to be affected by several factors, including those set out below:
 
Our
ability to attract and engage customers
 
Our
financial conditions and results of operations depend on our ability to attract new customers and actively engage existing customers.
Additionally, our
industry is highly competitive and rapidly innovating, and we compete on various factors, such as pricing, quality
of services and outcomes, and track
record. We believe that with our proven track record in delivering results and our proprietary technology
in the YY App and the YY Smart iClean App
which we seek to continuously enhance and improve their ease of use, functionality and features,
we will be able to maintain our competitiveness and meet
our customers’ requirements, retain and expand business with existing
customers, and attract new customers. However, if we fail to keep up with timely
innovation to enhance or improve the functionality,
 effectiveness and features of our existing technologies or meet our customers’ requirements and
expectations, we might not be able
to attract new customers or expand our business effectively, which may materially and adversely impact our business
and results of operations.
 
We
generally depend on labour and our supply of workers may be affected by various factors
 
The
provision of manpower outsourcing and cleaning services is labour intensive and has a high turnover rate. We may experience shortage
of manpower
from time to time due to several factors affecting our labour supply, which include tighter government regulation pertaining
to our ability to hire workers
from overseas jurisdiction. Additionally, cleaning services tend to be less popular among local workers
 and the industry generally suffers from a high
turnover rate as workers may choose to work for other companies for reasons such as proximity
of work location to their place of residence. While our
workforce is currently adequate for our scale of operations, we may not be successful
 in retaining and attracting labour or managing the cost of labour
effectively in the future to meet the growth in our business, which
may result in our business and results of operations being materially and adversely
impacted.
 
We
are subject to various laws, regulations and policies implemented by the governments and regulatory authorities
 
Our
business is subject to extensive government regulations including, but not limited to, the conditions of applicable licenses, laws, regulations,
codes of
practice, standards of compliance and other regulatory requirements or guidelines. Compliance with these laws, regulations and
 policies can be
administratively tedious and costly, impose limitations on our business and operations, and potentially restrict our
 ability to develop our business.
Introduction of or changes in laws, regulations or policies affecting our industry, such as restrictions
on hiring foreign workers, may impede our ability to
source for foreign workers as part of our labour supply. Legal or regulatory changes
such as additional licensing or tax requirements could increase our
operating cost and reduce our earnings. Any failure to comply with
any new laws or regulations may result in fines or penalties against us and may require
us to cease our business in whole or in part.
Further, there is no assurance that we will be able to pass on any increase in costs of complying with such
amended or new government
laws, regulations, or policies to our customers, which may result in our business and results and operations being materially
and adversely
impacted.
 
Our
ability to successfully implement our business strategies and/or future plans
 
We
intend to strengthen our market position in the SEA region, expand the scope of our service offerings, engage in strategic joint venture
partnerships, and
invest further in our technology suite including the YY App. The success and viability of our business strategies and
future plans are dependent on our
ability to obtain the proper financing, favorable market conditions, and hire and retain skilled employees
and professionals. While we have planned such
expansion based on our outlook regarding our business prospects and consideration for the
 aforementioned factors, there is no assurance that such
expansion plans will be successful. Further, there is no assurance that our planned
investments in Research and Development (“R&D”) and enhancement of
our existing technologies will be successful and allow
us to compete effectively, or that products and services developed by others will not render our
offerings non-competitive or obsolete.
 If we do not achieve the desired outcome from our implementation of our business expansion and technological
investments, our business,
financial conditions and results of operations may be materially and adversely affected. 
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Results
of Operations
 
For
the year ended December 31, 2025, 2024 and 2023
 
The
following table sets forth a summary of our consolidated results of operations for the periods indicated, both in absolute amount and
as a percentage of
its total revenue.
 

    For the years ended December 31,  
    2025     2024     2023  

    USD    
%  of

revenue     USD    
%  of

revenue     USD    
%  of

revenue  
Revenue     57,245,167      100.0%     41,103,389      100.0%     31,772,286      100.0%
Cost of sales     (49,347,666)     (86.2)%     (35,844,936)     (87.2)%     (28,120,506)     (88.5)%
Gross profit     7,897,501      13.8%     5,258,453      12.8%     3,651,780      11.5%
                                           
Other income     1,169,718      2.0%     1,700,512      4.1%     1,830,899      5.8%
Selling and marketing expenses     (2,731,035)     (4.8)%     (710,210)     (1.7)%     (191,582)     (0.6)%
Administrative expenses     (19,679,803)     (34.4)%     (10,389,710)     (25.3)%     (3,846,367)     (12.1)%
Impairment loss on intangible asset     (4,063,000)     (7.1)%     -      -      -      - 
Impairment loss on goodwill     (5,551,429)     (9.7)%     -      -      -      - 
Change in fair value of warrant liability     2,383,178      4.2%     38,363      0.1%     -      - 
Change in fair value of investment

property     38,296      0.1%     -      -      -      - 
Other expenses     (57,201)     (0.1)%     (34,557)     (0.1)%     (27,781)     (0.1)%
Operating (loss)/profit     (20,593,775)     (36.0)%    (4,137,149)     (10.1)%    1,416,949      4.5%
                                           
Finance cost     (1,028,787)     (1.8)%     (431,435)     (1.0)%     (328,610)     (1.0)%
                                           
(Loss)/Profit before tax     (21,622.562)     (37.8)%    (4,568,584)     (11.1)%    1,088,339      3.5%
Income tax expenses     38,764      0.1%     (275,914)     (0.7)%     (224,302)     (0.7)%
(Loss)/Profit
for the year     (21,583,798)     (37.7)%    (4,844,498)     (11.8)%    864,037      2.8%
 
The
following table sets forth our revenue by sales categories for the periods indicated.
 
    For the year ended December 31,  
    2025     2024     2023  

    USD    
% of

revenue     USD    
% of

revenue     USD    
% of

revenue  
IFM services     32,848,979      57.4%     23,340,627      56.8%     18,565,897      58.4%
Manpower outsourcing services     22,984,405      40.2%     17,762,762      43.2%     13,206,389      41.6%
Other services     1,411,783      2.4%     -      -%     -      -%
Total revenue     57,245,167      100.0%    41,103,389      100.0%    31,772,286      100.0%
 
The
following table sets forth our cost of revenue by sales categories for the periods indicated.
 
    For the year ended December 31,  
    2025     2024     2023  

    USD    
% of

revenue     USD    
% of

revenue     USD    
% of

revenue  
IFM services     (28,511,230)     (49.8)%     (20,827,165)     (50.7)%     (17,156,622)     (54.0)%
Manpower outsourcing services     (19,812,368)     (34.6)%     (15,017,771)     (36.5)%     (10,963,884)     (34.5)%
Other services     (1,024,068)     (1.8)%     -      -      -      - 
Total cost of revenue     (49,347,666)     (86.2)%    (35,844,936)     (87.2)%    (28,120,506)     (88.5)%
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The
following table sets forth the breakdown for our other income for the periods indicated.
 

   
For the years ended

December 31,  
    2025     2024     2023  
    USD     USD     USD  
Government grants     696,161      852,843      1,207,154 
Other operating income     378,422      544,080      455,943 
Others     95,135      303,589      167,802 
Total other income     1,169,718      1,700,512      1,830,899 
  
Comparison
of Years Ended December 31, 2025 and 2024
 
Revenue
 
We
generate revenue primarily from (i) integrated facilities management (“IFM”) services, and (ii) manpower outsourcing
services and (iii) other services.
IFM services under long-term service contracts with estate management companies, government agencies,
 and commercial clients. These contracts are
structured to deliver comprehensive, integrated solutions tailored to each client’s
operational and property management needs. The IFM service offerings
encompass cleaning services, property and facility management, security
guard, and pest control services, delivered as part of a unified service package.
Cleaning services include commercial, hospitality,
 industrial, and disinfection work, while property and facility management covers maintenance,
landscaping, administrative support, and
compliance functions. Security services include on-site monitoring, safety inspection, and related support. Pest
control services include
the inspection, prevention, and treatment of pests such as rodents, insects, and termites. These services also include monitoring, the
application of appropriate pest control measures, and follow-up actions to maintain a safe, hygienic, and pest-free environment for residential,
commercial,
and industrial premises. Manpower outsourcing services consist of sourcing of casual labor to meet our customers’ needs
mainly via the YY App. Other
services included web design, development and digital marketing service, and lease service.
 
During
the fiscal years ended December 31, 2025 and 2024, IFM services accounted for approximately 57.4% and 56.8% of total revenue, respectively,
while manpower outsourcing services accounted for approximately 40.2% and 43.2%, respectively. In addition, the Group generated revenue
from other
services categories during the year ended December 31, 2025, including web development, digital marketing, and rental income,
 which collectively
contributed approximately 2.4% of total revenue for the year ended December 31, 2025.
 
Total revenue increased by approximately 39.3%,
from $41,103,389 for the year ended December 31, 2024, to $57,245,167 for the year ended December
31, 2025. The increase was primarily
 driven by higher contributions from both IFM services and manpower outsourcing services. Revenue from IFM
services grew by approximately
40.7%, from $23,340,627 for the year ended December 31, 2024 to $32,848,979 for the year ended December 31, 2025,
supported by new contract
wins, renewal of existing projects, and incremental contributions from newly acquired subsidiaries, including Property Facility
Services
Pte. Ltd. (“PFS”), Uniforce Security Services Pte. Ltd. (“UFS”) and Pest Fighter Pte. Ltd. (“Pest Fighter”).
Revenue from manpower outsourcing
services increased by approximately 29.4%, from $17,762,762 for the year ended December 31, 2024 to
$22,984,405 for the year ended December 31,
2025, mainly due to stronger service demand from customers in Singapore and Malaysia as well
 as incremental contributions from newly acquired
subsidiaries, including YYC HK and YYC TH. Other services revenue was $1,411,783 for
the year ended December 31, 2025, primarily contributed by
newly acquired and newly established entities during 2025, including Mediaplus
Venture Group Pte. Ltd. (“Mediaplus”) and Transocean Oil Pte. Ltd.
(“Transocean”).
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Cost
of revenue
 
The
cost of revenue primarily consists of cleaning material cost, repair and maintenance cost, labor cost and logistics costs. Cleaning material,
repair and
maintenance of cleaning machinery, labor and logistics costs are directly associated with our provision of IFM services, while
 labor cost is mainly
associated with our provision of manpower outsourcing services and web design and development and digital marking
services. The total cost of revenue
increased by $13,502,730, or 37.7%, from $35,844,936 for the year ended December 31, 2024, to $49,347,666
for the year ended December 31, 2025.
 
The
overall increase of approximately 37.7% in cost of revenue was mainly attributable to the increase of related revenue as well as higher
labor cost across
both IFM services and manpower outsourcing services, which was driven by an increase in hourly wage rates for casual
 workers. Additionally, the
consolidation of newly acquired and newly established business units contributed incremental operating costs
within the current period. The growth in cost
of revenue is generally aligned with the expansion in revenue for the year ended December
31, 2025, reflecting the scale-up of service activities to support
business growth.
 
Gross
profit
 
For
 the year ended December 31, 2025 and 2024, our gross profit was $7,897,501 and $ 5,258,453, respectively, and our gross profit margins
 were
approximately 13.8% and 12.8%, respectively. Gross profit increased by $ 2,639,048, or approximately 50.2%, primarily due to higher
 revenue
contributions from both IFM and manpower outsourcing services, as well as improved operational efficiency across our newly acquired
subsidiaries from
PFS, UFS and Mediaplus. In particular, the improvement in IFM gross profit was mainly attributable to the expansion
of property management contracts,
whereas IFM revenue for the year ended December 31, 2024 was predominantly derived from cleaning-related
services. Additionally, part of the gross
profit increase was contributed by the higher gross profit generated from other services for
the year ended December 31, 2025.
 
The
increase in gross profit margin was mainly attributable to enhanced cost management, particularly in labor and material utilization,
and the deployment
of automation and IoT solutions under our YY Smart iClean App, which improved productivity and reduced manual coordination
 time. In addition,
economies of scale from the consolidation of IFM and manpower outsourcing operations contributed to better cost absorption,
 resulting in an overall
margin improvement during the period.
 
Furthermore,
 the web design, development, and digital marketing services, together with rental income, also made a notable contribution to the overall
profitability. These service lines carry higher gross margins compared to the IFM and manpower outsourcing services, primarily due to
their lower direct
labor requirements and technology-driven delivery models, which enhanced the Group’s blended gross margin for
the period. 
 
Other
income
 
Other
income primarily consisted of government grants and other operating income. It decreased by $530,794, or approximately 31.2%, from $1,700,512
for the year ended December 31, 2024, to $1,169,718 for the year ended December 31, 2025. The decline was mainly attributable to a lower
amount of
government Progressive Wage Credit Scheme (“PWCS”) grants recognized during the period, as well as license grant
fee charges to YY Thailand and YY
Hong Kong, the entities was acquired by our Company during the year ended December 31, 2025. 

 
Selling
and marketing expenses
 
Selling
and marketing expenses primarily comprise share-based compensation to certain staffs who are responsible for advertising, marketing,
and branding
activities. These expenses increased by $2,020,825, or approximately 284.5%, from $710,210 for the year ended December 31,
2024 to $2,731,035 for the
year ended December 31, 2025. The increase was primarily driven by share-based compensation, the Company adopted
2023 and 2024 share incentive plan
and shares granted to sales director and consultants who assist the Company on the market survey belong
to sales and marketing activities. The share-based
compensation included in selling and marketing expenses was $2,151,865 for the year
ended December 31, 2025. The increase also generated from newly
acquired subsidiaries, including PFS, UFS, YYC HK and YYC TH, Mediaplus,
 Transocean and Pest fighter, as well as the expansion of business
operations in overseas markets.
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General
and administrative expenses
 
General
 and administrative expenses consisted primarily of salary and share-based compensation, welfare expenses, rental expenses, depreciation,
professional service fees, office expenses, transportation and other administrative expenses. General and administrative expenses increased
by $9,290,093
or approximately 89.4%, from $10,389,710 for the year ended December 31, 2024, to $19,678,803 for the year ended December
31, 2025, mainly due to
share-based compensation granted to certain staff and an increase in staff expenses resulted from increased number
 of employees and administrative
expenses to support expanded business. The share-based compensation included in general and administrative
expenses was $4,445,535 for the year ended
December 31, 2025. Additionally, The impairment loss on net investment in lease of $307,732
 was recognized in profit or loss within general and
administrative expenses for the year ended December 31, 2025.
 
Impairment
loss on intangible asset
 
During
the year ended December 31, 2025, the Group recognized an impairment loss on intangible asset related to the acquisition of the 24iFM
software
platform. The software was acquired through the issuance of 4,000,000 shares of YY Group Holding Limited (“YYGH”),
based on the market closing price
of $1.44 per share on June 10, 2025, representing total consideration of $5,760,000. During the year
ended December 31, 2025, the Group identified certain
impairment indicators and performed the impairment testing. The recoverable amount
was assessed at $1,697,000 and the Group recorded an impairment
loss of approximately $4,063,000 for the year ended December 31, 2025.
 
Impairment
loss on Goodwill
 
During
 the year ended December 31, 2025, the Group recognized an impairment loss on goodwill of $5,551,429 relating to the CGU of Transocean.
Management assessed impairment by comparing the carrying amount of Transocean’s net assets (including goodwill) against the recoverable
 amount,
which was determined based on the fair value of Transocean’s net assets. The recoverable amount was determined based on
fair value less costs of disposal
(“FVLCD”), as it was assessed to be higher than the value in use (“VIU”).
 
Other
expenses
 
Other
expenses primarily consisted of late charges and fines and loss on disposal of property and equipment. Other expenses increased by $22,644,
from
$34,557 for the year ended December 31, 2024, to $57,201 for the year ended December 31, 2025.
 
Finance
costs
 
Finance
costs primarily consisted of accrued interest from guaranteed bank loans and financial institution loans, as well as interest expenses
from lease
liabilities and accounts receivable factoring. Finance costs increased by $597,352, or approximately 138.5%, from $431,435
for the year ended December
31, 2024, to $1,028,787 for the year ended December 31, 2025. The increase was primarily driven by the corresponding
increased financing requirements
to support the working capital needs, the expansion of new business operations, and investments of newly
acquired subsidiaries.
 
Income
tax expense  
 
For the years ended December 31, 2025 and 2024,
 we recorded an income tax benefit of $38,764 and income tax expense of $275,914, respectively.
Income tax expense dropped from $275,914
for the year ended December 31, 2024 to $38,764 for the year ended 2025, mainly because the Group moved
into a much larger pre-tax loss
position in 2025.
 
Loss
for the year
 
As a result of the foregoing, our loss for the
year increased by $16,739,300 or approximately 345.5%, from $4,844,498 for the year ended December 31,
2024, to a loss of $21,583,798
for the year ended December 31, 2025. The increase was primarily attributable to the share-based compensation expense of
$6,650,179 recorded
in our selling and marketing expenses as well as general and administrative expenses.
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Comparison
of Years Ended December 31, 2024 and 2023
 
Revenue
 
We
generate revenue primarily from (i) cleaning services, and (ii) manpower outsourcing services. Cleaning services include professional
cleaning and
janitorial services provided to our customers. Manpower outsourcing services consist of sourcing of casual labor to meet
our customers’ needs mainly via
the YY App. Our total revenues increased by $9,331,103 or approximately 29.4%, from $31,772,286
 for the year ended December 31, 2023, to
$41,103,389forthe year ended December 31, 2024.
 
During
the years ended December 31, 2024 and 2023, cleaning services accounted for approximately 56.8% and 58.4% of the total revenue, respectively,
while manpower outsourcing services accounted for approximately 43.2% and 41.6% of the total revenue, respectively. Total revenue increased
 by
29.4%,from $31,772,286 for the year ended December 31, 2023, to $41,103,389 for the year ended December31, 2024, due to an approximately
25.7%
increase in cleaning services from $18,565,897 for the year ended December 31, 2023, to $23,340,627 for the year ended December
31, 2024, and an
approximately34.5% increase in manpower outsourcing services from $13,206,389 for the year ended December 31, 2023 to
 $17,762,762 for the year
ended December31,2024. Total revenue for the year ended December 31, 2024 reflects a positive currency translation
impact of $97,988. Revenue from
cleaning services increased by approximately 25.7% due to higher demand by our customers in the hospitality
and public sectors as tourism rebounded and
offices reopened, hospitality venues, airports, and public spaces saw higher visitor numbers,
 necessitating more cleaning services after the COVID-19
pandemic. Revenue from manpower outsourcing services increased significantly
 by approximately 34.5%, primarily due to the increase in demand of
manpower service in both Singapore and Malaysia market, revenue increased
$ 4,556,373 compared with December 31, 2023, an approximately 12.7%
increase in Singapore market and 117.2% increase in Malaysia market.
 
 
Cost
of revenue
 
The
cost of revenue primarily consists of cleaning material cost, repair and maintenance cost, labor cost and logistics costs. Cleaning material,
repair and
maintenance of cleaning machinery, labor and logistics costs are directly associated with our provision of cleaning services,
while labor cost is mainly
associated with our provision of manpower outsourcing services. The total cost of revenue increased by $7,724,430,
or 27.5%, from $28,120,506 for the
year ended December 31, 2023, to $35,844,936 for the year ended December 31, 2024.
 
The
approximately 27.5% overall increase in cost of revenue is primarily driven by an increase in manpower cost incurred in both cleaning
services and
manpower outsourcing services, primarily due to an increase in hourly charging rate of casual labors, increase in customers
demand and orders fulfilled as
a result of expansion of business. This was consistent with the increase of revenue during the year.
 
Gross
profit
 
For
 the years ended December 31, 2024 and 2023, our gross profit was $5,258,453 and $3,651,780, respectively, and our gross profit margins
 were
approximately 12.8% and 11.5%, respectively. Our gross profit increased by $1,606,673, or approximately 44.0% primarily due to the
 increase in gross
profit from both cleaning and manpower services. Our gross profit margin increased by approximately 1.3%, primarily
due to the effective management of
freelancers through the YY Jobs app. The app has helped reduce coordination time between the client,
 freelancers, and our team, leading to improved
efficiency.
 
Other
income
 
Other
income primarily consisted of government grants. It decreased by $130,387, or approximately 7.1%, from $1,830,899 for the year ended
December
31,2023, to $1,700,512 for the year ended December 31, 2024. The decline was mainly due to a reduction in government grants
received, as the Singapore
Government provided less support following the COVID-19 pandemic.
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Selling
and marketing expenses
 
Selling
and marketing expenses primarily comprise costs related to advertising, marketing, and branding activities. These expenses increased
by $518,628,
or approximately 270.7%, from $191,582 for the year ended December 31, 2023, to $710,210 for the year ended December 31,
2024. The increase was
primarily driven by the expansion of new business operations in overseas markets, including YYC Korea, YYC Australia,
YYC UK, YYC Netherlands,
and YYC UAE. The increase was also caused by share-based compensation, the Company adopted 2023 share incentive
plan and shares granted to sales
director and consultants who assist the Company on the market survey belong to sales and marketing.
The share-based compensation included in selling
and marketing expenses was $384,624 and nil for the years ended December 31, 2024 and
2023, respectively.
 
General
and administrative expenses
 
General
 and administrative expenses consisted primarily of salary and welfare expenses, rental expenses, depreciation, professional service fees,
 office
expenses, transportation and other administrative expenses. General and administrative expenses increased by $6,543,343 or approximately
170.1%, from
$3,846,367 for the year ended December 31, 2023, to $10,389,710 for the year ended December 31, 2024, mainly due to share-based
compensation granted
to some staffs and an increase in staff expenses resulted from increased number of employees and administrative
expenses to support expanded business.
The share-based compensation included in general and marketing expenses was $4,777,366 and nil
 for the years ended December 31, 2024 and 2023,
respectively.
 
Other
expenses
 
Other
 expenses primarily consisted of late charges and fines, loss on disposal of property and equipment. Other expenses increased by $6,776,
 from
$27,781 for the year ended December 31, 2023, to $34,557 for the year ended December 31, 2024, stayed at similar level.
 
Finance
costs
 
Finance
costs primarily consisted of accrued interest from guaranteed bank loans, convertible loans, and hire purchases, as well as interest
expenses from
lease liabilities and accounts receivable factoring. Finance costs increased by $102,825, or approximately 31.3%, from
 $328,610 for the year ended
December 31, 2023, to $431,435 for the year ended December 31, 2024. The increase was primarily driven by
the expansion of new business operations,
requiring additional cash flow to support the setup of these new ventures.
 
Income
tax expense  
 
For
 the years ended December 31, 2024 and 2023, our income tax expenses were $275,914 and $224,302, respectively. We incurred higher income
tax
expense for the year ended December 31, 2024 due to better profit before tax earned by the YY Circle (SG) Pte Ltd in 2024.
 
(Loss)/Profit
for the year
 
As
a result of the foregoing, our profit for the year decreased by $5,708,535 or approximately 660.7%, from $864,037 for the year ended
December 31,
2023, to a loss of $4,844,498 for the year ended December 31, 2024. The decrease was primarily attributable to the share-based
compensation expense of
$5,158,990 recorded in our selling and marketing expenses as well as general and administrative expenses.
 
5.
B. Liquidity and Capital Resources.
 
The
Company’s exposure to liquidity risk arises primarily from mismatches of the maturities of financial assets and liabilities. It
is managed by matching
the payment and receipt cycles. The Company’s objective is to maintain a balance between continuity of funding
and flexibility through the use of standby
credit facilities. The Company finances its working capital requirements through a combination
of funds generated from operations and bank borrowings.
The directors are satisfied that funds are available to finance the operations
of the Company.
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As
of December 31, 2024, our cash balances amounted to $836,907, and our current assets were $13,412,639, and our current liabilities were
$7,959,692,
resulted in a positive working capital of $5,452,947. For the year ended December 31, 2024, we incurred operating loss and
loss for the year of $4,137,149
and $4,844,498, respectively with net operating cash outflows of $1,501,880. The operating loss and loss
 for the year was primarily attributable to the
share-based compensation expense of $5,158,990 recorded in our selling and marketing expenses
as well as general and administrative expenses related to
the one-time shares issuance to our management, employees and individual consultants.
 
As of December 31, 2025, our cash balances amounted
 to $ 1,511,760, and our current assets were $ 15,403,533, and our current liabilities were $
17,145,528, resulted in a negative working
capital of $1,741,995. For the year ended December 31, 2025, we incurred operating loss and loss for the year
of $20,593,775 and $21,583,798,
 respectively with net operating cash outflows of $1,958,742. The operating loss and loss for the year was primarily
attributable to the
share-based compensation expense of $6,650,179 recorded in our selling and marketing expenses as well as general and administrative
expenses
related to the one-time shares issuance to our management, employees and individual consultants.
 
To
 sustain its ability to support the Company’s operating activities, the Company may have to consider supplementing its available
 sources of funds
through the following sources:
 

- cash
generated from our operations; and
     

- loans
from shareholders and related parties; and
 

- other
available sources of financing from banks and other financial institutions.
 
In
assessing liquidity, we continuously monitor and analyze our cash on hand and operating expenditure commitments. Our liquidity needs
are primarily
driven by working capital requirements and operating expense obligations. To date, we have financed our operations mainly
 through successful IPO in
2024 and private financing, including the issuance of shares to the public, the issuance of convertible notes,
the issuance of shares to new shareholders, and
bank financing. For instance, Hong Ye Group Private Limited, a wholly owned subsidiary
of YY Group Holding Limited, has entered into loan agreements
with related parties of the Company:
 

(i) On
September 10, 2024, Hong Ye entered into a loan agreement with Mr. Fu Xiaowei, the Executive Director, Chairman, Chief Executive Officer,
and shareholder of the Company. Under this agreement, Mr. Fu Xiaowei will lend Hong Ye S$450,000 (approximately US$345,000) at an interest
rate of 8% per annum, was due on or before December 9, 2024 and extended to be repayable on demand; and

 
(ii) On
September 13, 2024, Hong Ye entered into a loan agreement with Mr. Tan Soo Seng, a shareholder of the Company. Under this agreement,
Mr.

Tan Soo Seng will lend Hong Ye S$650,000 (approximately US$500,000) at an interest rate of 8% per annum, was due on or before December
12,
2024 and extended to be repayable on demand.

 
(iii) On
April 3, 2025, Hong Ye Group Pte Ltd and YY Circle (SG) Pte Ltd secured short-term loans from a financial institution, amounting to

S$225,000
 ($165,405) and S$100,000 ($73,513) respectively, with the proceeds designated exclusively for growth and marketing expenses. A
fixed
service fee of 11.7% was applied to each loan, resulting in an aggregate funding total of S$251,325 ($184,757) for the S$225,000 ($165,405)
loan and S$111,700 ($82,114) for the S$100,000 ($73,513) loan. These financing arrangements structured to support the companies’ strategic
initiatives in expanding market presence and driving growth.

 
Over
 the past few years, we are actively sought additional financing from local banks, financial institutions, and capital markets to support
 its ongoing
operations and strategic growth. In 2023, we borrowed an aggregate of S$1,250,000 from six banks, with annual interest rates
 ranging from 7.75% to
10.38% and repayment periods of between three to five years. In 2024, we borrowed an aggregate of S$600,000 from
a financial institution, with interest
rate 10.8% per annum and repayment periods of 1 year.
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On
January 7, 2026, we have secured a SGD 10.5 million banking facility with United Overseas Bank, in collaboration with Enterprise Singapore,
under
EnterpriseSG’s program to promote local business growth. This facility strengthens our ability to pursue strategic expansion
 initiatives and supports
financing needs across its manpower outsourcing and integrated facilities management (IFM) operations. It covers
 financing for HYG and YY SG,
accessible on a drawdown basis as required, offering flexible support for our working capital. The facility
is expected to lower our annual financing costs
by approximately 8%, enhancing financial efficiency and enabling continued operational
growth.
 
On
February 27, 2026, we entered into a securities purchase agreement with certain institutional investors for a financing in two tranches,
 pursuant to
which we agreed to issue (i) up to $11,880,000 aggregate principal amount of 8% original issue discount convertible promissory
notes (gross proceeds of
up to $11,000,000 prior to fees and expenses) and (ii) warrants exercisable for Class A ordinary shares. The
notes have a 24-month term and bear interest at
10% per annum (subject to increase upon an event of default), and are convertible into
Class A ordinary shares at a conversion price determined by a
formula that includes a floor price and a variable discount to recent trading
prices, subject to customary adjustments and beneficial ownership limitations.
 
On
February 27, 2026, we entered into an At-the-Market Sales Agreement (the “Sales Agreement”) with Spartan Capital Securities,
LLC, as lead sales
agent, and Wilson-Davis & Co., Inc., as an additional sales agent (collectively, the “Sales Agents”),
relating to the offer and sale of our Class A ordinary
shares, no par value, from time to time through an “at-the-market offering”
program. Pursuant to the Sales Agreement, we may offer and sell Class A
ordinary shares having an aggregate offering price of up to $20.0
million.
 
Sales
 of shares under the Sales Agreement, if any, will be affected in accordance with the Sales Agents’ customary trading and sales
 practices and
applicable laws and regulations. The Sales Agents are entitled to a commission equal to 3.75% of the gross proceeds from
any shares sold under the Sales
Agreement, and we have agreed to provide customary indemnification and contribution to the Sales Agents.
There is no escrow arrangement for proceeds.
As of March 30, 2026, we have raised aggregate net proceeds of $3.29 million under the ATM
program.
 
These
 successive financing initiatives demonstrate our proactive approach to optimizing its capital structure, balancing bank debt and capital
 market
instruments to support operational liquidity, reduce financing costs, and fund strategic expansion across its manpower outsourcing
and IFM businesses.
 
Our
financial statements appearing at the end of this prospectus have been prepared on the assumption that the Group will continue as a going
concern
basis. The going concern basis assumes that assets are realized and liabilities are extinguished in the ordinary course of business
at amounts disclosed in the
financial statements. Our ability to continue as a going concern depends upon aligning its sources of funding
 (debt and equity) with the expenditure
requirements of the Group and repayment of the short-term debt facilities as and when they fall
due.
 
We
believe that our current cash and loans from banks, and the net proceeds from trade receivable factoring will be sufficient to meet our
working capital
needs in the next 12 months from the date the audited consolidated financial statements are issued. If we experience
an adverse operating environment or
incur unanticipated capital expenditure requirements, or if we determine to accelerate our growth,
then additional financing may be required. No assurance
can be given, however, that additional financing, if required, would be available
 at all or on favorable terms. Such financing may include the use of
additional debt or the sale of additional equity securities. Any
financing which involves the sale of equity securities or instruments that are convertible into
equity securities could result in immediate
and possibly significant dilution to our existing shareholders.
 
We
maintain sufficient cash, and internally generated cash from operations to finance their activities.
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Cash
Flows Analysis
 
The
following table sets forth a summary of our cash flows for the periods indicated.
 

   
For the years ended

December 31,  
    2025     2024     2023  
Operating activities   USD     USD     USD  
Net cash (used in)/provided by operating activities     (1,958,742)     (1,501,880)     51,708 
Net cash provided by/(used in) investing activities     55,037      (101,245)     (224,185)
Net cash provided by financing activities     2,530,541      2,079,210      470,364 
Effect of foreign exchange of cash     48,017      (106,413)     8,326 
Net increase in cash     674,853      369,672      306,213 
Cash balances at beginning of year     836,907      467,235      161,022 
Cash balances at end of year     1,511,760      836,907      467,235 
 
Operating
Activities
 
For the year ended December 31, 2025, net cash
used in operating activities was $1,958,742, primarily resulting from our loss for the year of $21,583,798,
as adjusted for non-cash items
and non-operating items, changes in operating assets and liabilities, and cash used in operations. Adjustments for non-cash
items consisted
 of depreciation of property and equipment and ROU assets of $694,980, amortization of intangible assets of $239,231, share-based
compensation
 of $6,597,400, impairment loss on intangible assets of $4,063,000, impairment loss on goodwill of $5,551,429, impairment loss of
prepayment
 of $750,000, impairment loss of lease receivables of $307,732, provision for allowance for credit losses of $495,646, loss on disposal
 of
property and equipment of $12,561, and service fees settled by transfer of treasury shares of $52,779. Adjustments for non-operating
items consisted of a
gain from fair value adjustment of warrant liabilities of $2,383,178, a loss from fair value adjustment of investment
properties of $38,296, offering costs for
the follow-on offering allocated to warrant liabilities of $519,187, net finance cost of $1,028,787,
interest income of $16,024, and an income tax benefit of
$38,764.
 
Changes in operating assets and liabilities mainly
included: (i) an decrease in trade receivables of $281,775; (ii) an increase in trade and other payables of
$754,124; (iii) an increase
in amounts due to related parties of $142,252; and (iv) a decrease in prepayments and other current assets of $1,415,283. Cash
used in
operations mainly included: (i) interest paid of $578,286; and (ii) income taxes paid of $227,023, partially offset by an income tax refund
of $461.
 
For
the year ended December 31, 2024, net cash used in operating activities was $1,501,880, primarily resulted from our loss for the year
of $4,844,498, as
adjusted for non-cash items and non-operating items, changes in operating activities and cash used in operations.
Adjustments for non-cash items consisted
of depreciation of property and equipment and ROU asset of $371,517. Adjustments for non-operating
items consisted of provision for allowance for credit
losses of $63,468, gain from fair value adjustment of warrant liabilities of 38,363,
 share based compensation cost of $5,158,990, net finance cost of
$431,435 and income tax expenses of $275,914. Changes in operating assets
and liabilities mainly included: (i) an increase in prepayment and other assets
of $1,643,685; (ii) an increase in trade receivables
of $1,151,737; (iii) an increase in trade and other payables of $719,915; and (iv) a decrease in amount
due to related parties of $393,939.
Cash used in operations mainly included: (i) interest payment of $312,768; (ii) income tax payment of $144,292 and
offset by the
income tax refund of $6,163.
 
For
the year ended December 31, 2023, net cash provided by operating activities was $51,708, primarily resulted from our profit for the year
of $864,037,
as adjusted for non-cash items and non-operating items, changes in operating activities and cash used in operations. Adjustments
 for non-cash items
consisted of depreciation of property and equipment and ROU asset of $288,557. Adjustments for non-operating items
 consisted of gain on lease
termination of $860, net finance cost of $328,610 and income tax expenses of $224,302. Changes in operating
assets and liabilities mainly included: (i) an
increase in prepayment and other assets of $182,850; (ii) an increase in trade receivables
of $1,636,577; (iii) an increase in trade and other payables of
$879,705; and (iv) a decrease in amount due to related parties of $285,927.
Cash used in operations mainly included: (i) interest payment of $308,651; (ii)
income tax payment of $118,638.
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Investing
Activities
 
For
the year ended December 31, 2025, net cash provided by investing activities was $55,037, which primarily consisted of net cash acquired
from the
acquisition of subsidiaries of $394,734 and receipt of principal portion of finance lease receivable of $39,530, partially offset
by purchase of property and
equipment of $379,227, mainly relating to cleaning machinery and computer hardware.
 
For
the year ended December 31, 2024, net cash used in investing activities was $ 101,245, which was primarily consisted of purchase of property
and
equipment, mainly cleaning machinery and computers hardware.
 
For
 the year ended December 31, 2023, net cash used in investing activities was $224,185, which was primarily consisted of purchase of property
and
equipment, mainly cleaning machinery and computers hardware.
 
Financing
Activities
 
For
the year ended December 31, 2025, net cash provided by financing activities was $2,530,541, which was primarily comprised of net proceeds
from the
issuance of ordinary shares and warrants in September 2025 of $3,415,001, proceeds from guaranteed bank and financial institution
loans of $870,883, loan
from a shareholder of $1,338,065, partially offset by repayment of a shareholder’s loan of $1,312,489,
payment of lease liabilities of $522,525, repayment
of guaranteed bank loans of $1,169,783, and dividends paid to non-controlling interests
of $88,611.
 
For
 the year ended December 31, 2024, net cash provided by financing activities was $2,079,210 which was primarily consisted of net proceeds
 from
issuance of ordinary shares in connection with IPO of $3,922,650, payment of share repurchase of $1,012,458, prepayment for fund
raising of $1,000,000,
proceeds from guaranteed bank loans of $448,442, loan from a shareholder of $389,248, loan from a third party
 of $485,812, repayment from a
shareholder’s loan of $178,146, repayment of guaranteed bank and financial institution loans of $707,046
and payment of lease liability of $269,292.
 
For
the year ended December 31, 2023, net cash provided by financing activities was $470,364 which was primarily consisted of payment of
shareholder
loan of $1,146,464, repayment of guaranteed bank loans of $550,426 and payment of lease liability of $178,040 and repayment
from a shareholder’s loan
of $1,852,945, proceeds from guaranteed bank loans of $931,862 and payment of listing expenses of $439,513.
 
Contingencies
 
We
may become subject to claims and assessments from time to time in the ordinary course of business. Such matters are subject to many uncertainties
and
outcomes are not predictable with assurance. We accrue liabilities for such matters when it is probable that future expenditures
will be made, and such
expenditures can be reasonably estimated. As of December 31, 2025, 2024 and 2023, we do not believe that any such
 matters, individually or in the
aggregate, will have a material adverse effect on our business, financial condition, results of operations,
or cash flows.
 
Capital
Expenditures
 
We
 incurred capital expenditures of $379,227, $101,245 and $224,185 for the years ended December 31, 2025, 2024 and 2023, respectively,
primarily
related to purchases of property and equipment.
 
Off-Balance
Sheet Commitments and Arrangements
 
We
have not entered into any off-balance sheet financial guarantees or other off-balance sheet commitments to guarantee the payment obligations
of any
third parties. We have not entered into any derivative contracts that are indexed to our shares and classified as shareholder’s
equity or that are not reflected
in our consolidated financial statements. Furthermore, we do not have any retained or contingent interest
in assets transferred to an unconsolidated entity
that serves as credit, liquidity or market risk support to such entity. We do not have
 any variable interest in any unconsolidated entity that provides
financing, liquidity, market risk or credit support to us or engages
in leasing, hedging or product development services with us.
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Contractual
Obligations
 
As
of December 31, 2025
 
The
following table sets forth certain contractual obligations as of December 31, 2025 and the timing and effect that such obligations are
expected to have
on our liquidity and capital requirements in future periods:
 

For the years ending
December 31,   2026     2027     2028     2029     Thereafter     Total    

Imputed
interests    

Carrying
amount

as of
December 31,

2025  
    USD     USD     USD     USD     USD     USD     USD     USD  
Financial liabilities                                                
Guaranteed Bank and

financial institution loans     1,061,921      363,925      105,658      95,329      154,513      1,781,346      201,966      1,579,380 
Trade and other payables     10,837,525      -      -      -      -      10,837,525      -      10,837,525 
Lease obligation     538,597      469,182      460,972      172,202      126,374      1,767,327      237,926      1,529,401 
Total contractual

obligations     12,438,043      833,107      566,630      267,531      280,887      14,386,198      439,892      13,946,306 
 
 

For the years ending
December 31,   2025     2026     2027     2028     Thereafter     Total    

Imputed
interests    

Carrying
amount

as of
December 31,

2024  
    USD     USD     USD     USD     USD     USD     USD     USD  
Financial liabilities                                                
Guaranteed Bank and

financial institution loans     875,105      115,768      27,002      9,809      -      1,027,684      77,783      949,901 
Trade and other payables     4,223,113      -      -      -      -      4,223,113      -      4,223,113 
Lease obligation     316,699      296,081      297,296      320,691      223,036      1,453,803      241,217      1,212,586 
Total contractual obligations     5,414,917      411,849      324,2998      330,500      223,036      6,704,600      319,000      6,385,600 
 
Quantitative
and Qualitative Disclosures About Market Risks
 
For
the years ended December 31, 2025 and 2024
 
We
are exposed to market risks in the ordinary course of our business. These risks primarily include credit risk, liquidity risk and foreign
currency risk.
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Credit
Risk
 
We
 are exposed to credit risk from our operating activities and from our financing activities, which arises principally from our trade receivables,
prepayment and other currents assets, amount due from a shareholder and cash. With respect to trade receivables and prepayment and other
current assets,
we are not exposed to a major default risk from a single customer, and we actively monitor and manage credit risk by
 performing credit checks and
optimizing the payment and collection process. With respect to our amount due from a shareholder, we closely
monitor and keep evaluating our related
exposure to credit risk, and such efforts begin with initial loan release and continue through
to full repayment of the loan. With respect to the cash, we place
substantially all of our cash with financial institutions with high
credit ratings and quality in Singapore. In the event of bankruptcy of one of these financial
institutions, we may not be able to claim
our cash back in full. We continue to monitor the financial strength of the financial institutions. There has been no
recent history
of default in relation to these financial institutions.
 
Liquidity
Risk
 
We
are also exposed to liquidity risk which is risk that we are unable to provide sufficient capital resources and liquidity to meet our
commitments and
business needs. Liquidity risk is controlled by the application of financial position analysis and monitoring procedures.
When necessary, we will turn to
other financial institutions, trade receivable factoring agent and related parties to obtain short-term
funding to meet the liquidity shortage.
 
Translation
exposure
 
We
are exposed to foreign exchange rate fluctuations as we translate the financial statements of our subsidiaries into U.S. dollars in consolidation.
If there
is a change in foreign currency exchange rates, the translation adjustments resulting from the conversion of the financial statements
of our subsidiaries into
U.S. dollars would result in a gain or loss recorded as a component of other comprehensive income (loss).
  
5.
C. Research and Development, Patent and Licenses, etc.
 
Please
refer to “Item 4. Information on the Company – D. Property, Plant and Equipment – Intellectual Property.
 
5.
D. Trend Information.
 
Market
Trend Analysis
 
Integrated
Facilities Management (IFM) Services
 
Increased
adoption of outcome-based contracting (OBC): There is an increasing trend toward outcome-based contracting (OBC) in the integrated
facility
management (IFM) sector, where service providers are compensated based on the achievement of pre-defined performance goals rather
 than fixed
headcounts or time-based fees. Spearheaded by government agencies such as the National Environment Agency (NEA), OBC encourages
service providers
to adopt innovative solutions and technology-enabled approaches to meet performance criteria. 14,15

 
For
 IFM providers, OBC incentivizes the delivery of high-quality services across multiple disciplines, including security, pest control,
 property
management, and cleaning, by linking payment to clearly defined outcomes. Providers are thus encouraged to integrate digital
tools, automated systems,
and operational innovations to enhance service delivery, optimize manpower deployment, and improve overall
productivity.
 
Long-term
 benefits of OBC adoption include higher operational efficiency, improved quality standards, optimized resource allocation, and the
consolidation
 of multiple facility-related contracts into unified service agreements. Over time, OBC is expected to shift the IFM industry away from
traditional headcount-based contracting toward technology-centric and outcome-driven service models.
 
Transformation
 through innovation and widespread technology adoption: The IFM sector is increasingly shifting toward Smart Facilities Management
(Smart FM) and integrated solution models that leverage technology to improve operational outcomes across multiple services. Smart FM
encompasses the
integration of systems, processes, technologies, and personnel to streamline facility operations, improve communication,
shorten response times, and boost
productivity throughout the built environment. This approach is actively promoted by the Building and
 Construction Authority (BCA) to advance
digitalization and operational efficiency in FM operations. 16

 
14 https://www.nea.gov.sg/media/news/news/index/environmental-services-industry-transformation-map-2025-
 to-strengthen-innovation-improve-

productivity-and-create-quality-jobs?utm_source=chatgpt.com
 
15 https://www.nea.gov.sg/docs/default-source/itm/obc-guides/guide-on-specifications-for-outcome-based-
cleaning-contracts-2021-2nd-edition.pdf
 
16 https://www1.bca.gov.sg/growth-and-transformation/facilities-management/smart-facilities-management/
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These
 integrated service delivery models enable IFM providers to manage multiple functions—including cleaning, security, pest control,
 and property
management—across portfolios of buildings under a unified operational framework. This fosters seamless coordination,
optimised resource allocation, and
data-driven decision-making.
 
The
adoption of digital platforms, IoT sensors, predictive analytics, automated workflows, and integrated data tools is increasingly defining
modern FM
solutions. Such technologies facilitate real-time monitoring, predictive planning, and performance optimisation across diverse
 service disciplines,
surpassing traditional manual methods. Providers that incorporate technology and innovation as value-added offerings
are well positioned to meet growing
demand for outcome-oriented, smart IFM solutions in both the public and private sectors.
 
Increasing
awareness on the adoption of good personal and environmental hygiene habits: According to a Public Cleanliness Satisfaction Survey
2022 by
Singapore Management University (SMU), the majority of respondents acknowledge the importance of promoting cleanliness in public
areas and believe
that both the community and individuals should be motivated to do so. Nonetheless, it appears that there is a deep-rooted
dependency on cleaning services,
and a smaller number of respondents are inclined to assume personal accountability for maintaining cleanliness
in public spaces, particularly when they
have the option to delegate these duties to professional cleaners. This survey indicates that
Singaporeans have higher awareness of public hygiene and at
the same time have increased reliance towards cleaning services, driving
 the demand for professional cleaning services in commercial and residential
areas.17 

  
Growing
number of commercial and residential buildings: Along with the growing national economy, the number of commercial and residential
buildings
being built has seen an increasing trend in Singapore. The Building and Construction Authority (BCA) forecasts that the total
construction demand for
2023, which refers to the value of construction contracts to be awarded, will fall within the range of S$27 billion
 to S$32 billion. The public sector is
expected to account for approximately 60% of the overall construction demand, ranging from S$16
billion to S$19 billion. This is supported by a robust
pipeline of public housing projects, as the Housing Development Board (HDB) increases
 the supply of Build-To-Order (BTO) flats. The demand for
industrial and institutional building construction is also anticipated to contribute
significantly to the public sector, with an emphasis on projects such as
water treatment plants, educational buildings, and community
clubs. The civil engineering construction demand is predicted to remain strong, driven by the
ongoing construction of MRT lines and other
 infrastructure projects. In 2023, the private sector’s construction demand is projected to be between S$11
billion and S$13 billion,
similar to the figures observed in 2022. Both residential and industrial building construction demand are expected to be at a similar
level as the previous year, as new condominiums and high-specification industrial buildings continue to be developed. Additionally, there
is an anticipated
increase in commercial building demand due to the rescheduling of certain major projects from 2022 to 2023 and the
redevelopment of old commercial
properties to enhance their asset values. BCA anticipates that over the medium-term, the total construction
demand will range between S$25 billion and
S$32 billion per year from 2024 to 2027. During this period, the public sector will remain
 the primary driver of demand and is projected to contribute
between S$14 billion and S$18 billion annually. Building projects will make
up around 60% of this demand, while civil engineering works will account for
the remaining portion. Apart from public housing developments,
 the public sector’s construction demand over the medium-term will be supported by
various significant projects, including MRT initiatives
such as the Cross Island Line (Phases 2 & 3), the Downtown Line Extension to Sungei Kadut and
Brickland North South Line station,
 the Toa Payoh Integrated Development, and the Woodlands Checkpoint redevelopment. The growing number of
residential and commercial buildings
has driven the demand for cleaning services.18 

 
17 https://news.smu.edu.sg/news/2023/04/03/satisfaction-public-cleanliness-singapore-still-high-greater-public- participation

 
18 https://www1.bca.gov.sg/about-us/news-and-publications/media-releases/2023/01/12/singapore’s-
construction-demand-to-remain-strong-in-2023
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Supporting
government policies to accelerate the need for quality cleaning services:
 

(i) Launched
 in 2017, the Innovating and Curating Better Automation and Technologies for Environmental Services (INCUBATE) Partnership
Programme is
a key initiative by the NEA to transform Singapore’s environmental services (ES) industry. It aims to drive innovation, promote
greater adoption of technology, improve skills, raise productivity, and allow the firms in the ES industry to better seize opportunities
overseas.19

 
(ii) Since
the end of January 2020, NEA has stepped up the inspection of public toilets, and hygiene gaps like inadequate or missing soap lotion
have

been found and fixed. Also, since early February 2020, cleaning of public places with high human traffic has also been stepped-up.
For example,
table-tops and toilets in hawker centers are cleaned as regularly as every two hours and contact surfaces of rubbish bins
in high footfall public
areas are being wiped-down every day. At the same time, NEA has also increased its enforcement against public
hygiene offenses, like spitting
and littering.20

 
(iii) Other
government initiatives include a voluntary accreditation scheme introduced by NEA where cleaning companies are recognized when they

demonstrate
high service standards. To further support these companies in meeting the standards, the National Trades Union Congress (NTUC)
has a
 S$2.5 million automation and mechanization grant scheme to interest cleaning Service Providers in accreditation through the use of
subsidies
for the purchase of equipment.21

 
(iv) The
 other program which has been in the sector for several years is the Enhanced Green Mark accreditation. This program helps cleaning

companies
 to put in place appropriate structures and systems. Productivity can be optimized through redesigning of work, automation, and
mechanization.
Under this program, 50% or 75% of cleaners, team leaders and supervisors need to be trained in any two modules to be eligible for
the
Silver and Gold award respectively.22

 
(v) The
Environmental Public Health Amendment Bill, introduced in Parliament on 9 January 2023, has proposed revisions to the Cleaning Business

License Regulatory Framework in a bid to drive capabilities and raise public health standards of cleaning businesses. The existing framework,
which was introduced in September 2014, only provides for one type of cleaning business license. However, the revised framework, which
 is
intended to come into force from 1 January 2024, will provide for three different classes of cleaning business licenses, which will
be valid for two
years. This revised framework is therefore intended to facilitate the transformation of the cleaning sector, to increase
 competencies, foster a
proactive productivity culture, develop a skilled and resilient workforce, and create better employment opportunities.23

 
Accordingly,
the grants, subsidies and other government initiatives orchestrated by the COVID-19 pandemic have accelerated and highlighted the need
for
quality cleaning services and the digitalization of cleaning businesses through the increased adoption of technology.

 
19 https://www.straitstimes.com/singapore/environment/cleaning-transformed-through-technology
 
20 https://www.nea.gov.sg/media/news/news/index/sg-clean-campaign-launched-to-rally-public-and-businesses-
 to-work-together-to-keep-singapore-

clean
 

21 https://www.wsg.gov.sg/docs/default-source/content/2_industry-transformation-report_cleaning_final-
2.pdf?sfvrsn=36fbc12e_1
 
22 https://www.wsg.gov.sg/docs/default-source/content/2_industry-transformation-report_cleaning_final-
2.pdf?sfvrsn=36fbc12e_1
 
23 https://www.nea.gov.sg/our-services/public-cleanliness/cleaning-industry/cleaning-business-licence
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Manpower
Outsourcing Services
 
Wide
adoption of E-recruitment by both large and small-sized companies: Instead of using traditional method recruitment (i.e., newspaper
advertisement),
many companies now choose to utilize e-recruitment platforms to post jobs and accept resumes on the internet, and conduct
recruitment procedures with
the shortlisted candidates through email. The reasons that companies prefer to use E-recruitment are the
value-added services provided by the job sites, cost
effectiveness, speed, providing customized solutions, helping to establish relationships
 with HR managers and facilitating brand building of the
companies.24  The innovative technology has transformed the labor
market from traditional to digital, a shift embraced by both companies and job seekers.
 
Increasing
number of job seekers: With the economic slowdown and the looming recession being the primary concern for many companies, the labor
market has been significantly affected. Nearly 97% of surveyed companies expect continued inflationary pressure in 2023 and companies
expressed that
manpower issues are a big concern.25  According to a report by Singapore Business Review, over half (68%)
of C-suite executives in Singapore stated that
their companies are highly likely to reduce staff in areas such as HR, Operations, Finance,
Sales and Marketing in 2023.26  Hence, the state of the economy
indirectly contributes to increased unemployment rates,
 leading to a higher number of job seekers relying on job seeking platforms to secure new
employment opportunities.

 
Growing
number of freelancers and self-employed persons: The more freelancers and self-employed indicates a growing pool of potential users
 for job
seeking platforms. According to the 2020 edition of the Comprehensive Labor Force Survey, the number of own account workers such
as freelancers, was
reported to be around 228,200, which is an increase from the figure of 211,000 in the 2019 edition of the same survey.27    Furthermore,
 the MOM’s
Comprehensive Labor Force Survey 2020 stated that the percentage of self-employed persons who hired employees to help
run the business in Singapore
increased from 13.5% of the resident workforce in June 2019 to 14.7% in June 2020.28  Additionally,
according to the economic statistics platform Trading
Economics, the percentage of self-employed individuals was reported to be 12.55%
in 2021.29   Therefore, the growing number of freelancers and self-
employed persons serves as a catalyst for increased
traffic on job seeking platforms.

 
Talent
shortage: Despite the pressure of high inflation leading companies to reduce staff and control manpower cost, employers continue
to face a talent
shortage issue, indicating a demand-supply imbalance in the labor market. According to a survey conducted by Manpower
Group, global talent shortages
reached a 16-year-high, with 75% of employers reporting difficulty in finding the right talent. Across
various sectors such as marketing, transport to trade,
employers struggle to find the people with the ideal combination of technical
skills and human strengths. The survey identified the top five in-demand roles
are IT, operations and logistics, sales and marketing,
manufacturing and production and customer facing and front office respectively. The preference for
these roles reinforces the idea that
 the future lies in the hands of those who possess the necessary talents, as these professions are highly sought after
worldwide. Additionally,
 employers place significant importance on soft skills, with the top five soft skills being critical thinking and analysis skills,
creativity
and originality skills, resilience and adaptability skills, leadership and social influence skills and reasoning and problem-solving
skills.30  This
market condition presents an opportunity for manpower outsourcing services to thrive, as their role
involves matching job seekers with employers.
 
24 https://core.ac.uk/download/pdf/234627826.pdf
 
25 https://www.straitstimes.com/business/businesses-identify-manpower-and-increased-costs-as-core-challenges-for-2023
 
26 https://sbr.com.sg/information-technology/news/over-6-in-10-companies-plan-reduce-staff-in-2023-economic-recession
 
27 https://stats.mom.gov.sg/iMAS_PdfLibrary/mrsd_2020LaborForce_survey_findings.pdf
 
28 https://stats.mom.gov.sg/iMAS_PdfLibrary/mrsd_2020LaborForce_survey_findings.pdf
 
29 https://tradingeconomics.com/singapore/self-employed-total-percent-of-total-employed-wb-data.html
 
30 https://go.manpowergroup.com/hubfs/Talent%20Shortage%202022/MPG_2022_TS_Infographic-Singapore.pdf
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Market
Challenge Analysis
 
Immediate
staffing challenges and opportunities: For employers in Singapore who are hiring or intending to hire new talent, four in five (78%)
are facing a
challenge in filling job roles due to a lack of talent with relevant skill sets.31  This business need drives
the demand for our services as a third-party staffing
platform with the expertise in data analytics to serve and solve our customers’
staffing needs in a timely manner.

 
Difficult
to evaluate effectiveness: Evaluating the effectiveness of multiple internet recruitment strategies can pose challenges. Opting for a
basic service
may leave you without any measurable metrics to analyze your postings and make necessary adjustments. Moreover, improper
search engine optimization
can result in job posts getting lost, depriving them of the necessary visibility and exposure.32 
 
Adapting
to changing market conditions: The recruitment process is constantly evolving by embracing digitalization. It generates additional workload
for
HR personnel, who are now required to review a large volume of resumes, manage an increased influx of emails, and invest in costly
 software to
effectively track the numerous applications.33 
 
Ensuring
quality of talent: One of the biggest challenges faced by online staffing platforms is ensuring the quality of talent that is available
on the platform.
Online interactions do not allow employers to accurately assess the candidates’ personalities due to the absence
of face-to-face interaction. If a candidate
turns out to be significantly different from what was initially expected during the interview,
it results in a complete waste of time for employers who then
have to restart the entire hiring process.34 
 
Balancing
supply and demand: Manpower outsourcing platform applications need to ensure a balance between the supply and demand of talent. There
must
be enough workers available to meet the needs of customers, while also ensuring that there is enough demand to keep workers engaged.35   
 
Maintaining
quality standards: Manpower outsourcing companies need to maintain high-quality standards in their services to ensure customer satisfaction
and retain business. This can be challenging, particularly if the company operates in multiple locations or sectors.
 
Managing
worker satisfaction: Online staffing platforms need to manage worker satisfaction and engagement to ensure they continue to use the platform.
This includes providing fair compensation, job security, and opportunities for career growth.

 
31 NTUC
(National Trades Union Congress) LearningHub’s Emerging Jobs and Skills Report. https://www.ntuclearninghub.com/en-US/emerging-jobs-

and-skills-2022
 Industry clusters facing a greater talent crunch are modern services (87%), manufacturing (83%) and essential domestic services
(80%).
These include roles in information and communications technology (ICT) and media, energy and chemicals, and healthcare respectively.

 
32 https://www.jetir.org/papers/JETIR1906N06.pdf
 
33 https://core.ac.uk/download/pdf/234627826.pdf
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Ensuring
compliance with labor laws: Manpower outsourcing platform applications must comply with a range of labor laws, regulations, and standards
that
can vary from region to region. Ensuring compliance with these laws can be daunting, specifically if the company operates in multiple
jurisdictions.

 
Maintaining
a user-friendly interface: Online staffing platforms need to maintain a user-friendly interface to ensure that both customers and workers
can
easily navigate and use the platform. This includes providing clear job descriptions, easy communication channels, and user-friendly
payment processes.
 
Ensuring
data privacy and security: Manpower outsourcing platform applications need to ensure the privacy and security of user data, including
personal
information and payment details. This requires robust data protection measures and compliance with relevant data privacy laws.
 
5.E.
Critical Accounting Estimates.  
 
Our
consolidated financial statements included elsewhere in this annual report have been prepared in accordance with International Financial
Reporting
Standard (“IFRS”). The preparation of our financial statements requires us to make estimates and judgments that
affect the reported amounts of assets,
liabilities, revenues and expenses. We evaluate our estimates and assumptions on an ongoing basis.
Our estimates are based on historical experience and
various other assumptions that we believe are reasonable under the circumstances.
 Actual results may differ from these estimates under different
assumptions or conditions. We believe that the following accounting estimates
are critical to our business operations and understanding our consolidated
financial results.
   
Impairment
assessment on goodwill and intangible assets
 
The impairment assessment of goodwill and intangible
assets require significant management judgment and is therefore considered a critical accounting
estimate. Key judgments include the identification
of cash-generating units (“CGUs”), the allocation of goodwill, and the determination of recoverable
amounts.
 
Intangible assets comprise goodwill, certain acquired
 customer relationships and software under development. Goodwill and intangible assets with
indefinite useful lives are not subject to
amortization and are tested annually for impairment, or more frequently if events or changes in circumstances
indicate a potential impairment.
Definite life intangible assets are amortized over their useful life on a straight-line basis, with customer-related intangibles
amortized
over 10 years. Software under development is not amortized until available for use and is assessed for impairment at least annually and
whenever
there is an indication of impairment.
 
Refer to Note 3.7 for the detailed accounting
policy.
 
For the purposes of assessing impairment, assets
 other than goodwill are grouped at the lowest levels for which there are separately identifiable cash
inflows that are largely independent
of the cash inflows from other assets or groups of assets (cash-generating units or CGUs). CGU determination for
goodwill is assessed
at the level which management monitors the business. An impairment loss is recognized if the carrying value of the relevant asset or
CGU
exceeds the recoverable amount, defined as the higher of fair value less costs of disposal and value in use.
 
The value in use or fair value less costs to dispose
for each CGU is determined by calculating the net present value of future cash flows – derived from the
underlying assets using
a projection period of up to five years for each CGU. After the projection period, a steady growth rate representing an appropriate
long-term
growth rate for the industry is applied. Any goodwill impairment is recognized immediately as an expense and is not subsequently reversed.
For
assets excluding goodwill, an assessment is made at reporting period end to determine whether there is any indication that previously
 recognized
impairment losses may no longer exist or have decreased. If any such indication exists, the recoverable amount of the asset
is estimated. In cases where the
recoverable amount exceeds the carrying amount of the asset, a reversal of impairment losses is recognized.
The amount of the reversal of the impairment
loss shall not exceed the carrying amount that would have been determined (net of depreciation
or amortization) if no impairment loss had been recognized.
 
The impairment assessments are based on key assumptions,
including projected revenue growth, margins, discount rates, and terminal growth rates, which
reflect management’s expectations
of future performance and market conditions. These estimates involve a high degree of uncertainty. Adverse changes in
these assumptions,
 including weaker operating performance or changes in market conditions, could result in additional impairment charges in future
periods.
 
As of December 31, 2025 and 2024, the Group had
goodwill, net of accumulated impairment, of $5,808,574 and nil, respectively. During the year ended
December 31, 2025, the Group recognized
a goodwill impairment loss of $5,551,429 related to the Transocean CGU.
 
The recoverable amount of the Transocean CGU was
 determined based on fair value less costs of disposal, which exceeded its value in use and was
therefore adopted. As of the most recent
impairment test, the carrying amount of the Transocean CGU, including goodwill, was $10,792,483, compared to a
recoverable amount of $4,933,322.
Accordingly, the recoverable amount was significantly lower than the carrying amount, resulting in an impairment
charge.
 
In accordance with the allocation requirements
under IAS 36 Impairment of Assets, the impairment loss was first allocated to goodwill, with the remaining
amount of $307,732 allocated
to other assets within the CGU, including net investment in lease. As the net investment in lease represents a financial asset,
the related
impairment loss was recognized in profit or loss in accordance with IFRS 9 Financial Instruments.
 
For the year ended December 31, 2025, the Group
identified certain impairment indicators and perform the impairment testing. The recoverable amount of
the software under development
 was assessed at $1,697,000. The Group recorded an impairment loss of approximately $4,063,000 for the year ended
December 31, 2025, which
was recorded as “impairment loss on intangible assets” in the consolidated statements of profit or loss and other comprehensive
(loss)/income.
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Business combination
 
The Group have completed seven business combinations
during the year ended December 31, 2025, which applied IFRS 3, Business Combination and was
accounted for using an acquisition method
when the acquired activities and assets meet the definition of a business and control is transferred to the Group.
 
Transaction costs directly attributable to the
 acquisition are expensed as incurred. Identifiable assets acquired and liabilities assumed are measured
separately at their fair values
 as of the acquisition date, irrespective of the extent of any noncontrolling interests. The excess of (i) the total costs of
acquisition,
 fair value of the noncontrolling interests and acquisition date fair value of any previously held equity interest in the acquiree over
 (ii) the
acquisition date amounts of the identifiable net assets of the acquiree is recorded as goodwill.
 
The Group assesses whether the Group has correctly
identified all the assets acquired and all of the liabilities assumed and shall recognize any additional
assets or liabilities that are
 identified in that assessment. The Group then review the procedures used to measure the amounts this IFRS requires to be
recognized at
the acquisition date for all the following:
 

a) the identifiable assets acquired, and liabilities assumed;
 

b)thenon-controlling interest in the acquiree, if any;
 

c) for a business combination achieved in stages, the acquirer’s
previously held equity interest in the acquiree; and
 

d) the consideration transferred.
 
The Group has allocated the purchase price of
 the acquirees based upon the fair value of the identifiable assets acquired and liabilities assumed on the
acquisition date. The Group
has appointed an independent third-party qualified appraiser to estimate the fair values of the assets acquired and liabilities
assumed
 at the acquisition date in accordance with the business combination standard issued by the IAS using the fair value approach of the income
approach and market approach.
The Group made several assumptions regarding the
fair value of the customer relationships identified and the investment property. Below is an analysis of
the methodologies used and the
key assumptions and judgments applied for each category of asset.
 
1. Customer relationships
 
In terms of customer relationships, the multi-period
excess earnings method was adopted. This approach estimates the fair value based on the present value
of incremental after-tax cash flows
attributable to the customer relationships after contributory asset charges. The key inputs include projected revenue
from existing customers,
customer attrition rates and discount rates.
 
2. Investment property
 
In terms of investment property, the market approach
 was adopted. This approach determines the fair value with reference to recent transactions of
comparable properties, adjusted for differences
 in location, size, condition, lease terms and occupancy rates. The key inputs include market prices of
comparable properties.
 
These fair value assumptions involve significant
estimation uncertainty. In 2025, the Group initially recognized goodwill of US$11,360,003, investment
property of US$2,379,879 and customer
relationship of US$3,623,497. Reasonably possible changes in the key assumptions could result in the changes of
the initial recognition
of goodwill, investment property and customer relationship that would further impact the Group’s financial condition and results
of
operations through impairment assessment of goodwill, investment property and customer relationship, change in fair value of investment
property and
amortization of customer relationship.
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Standards issued but not yet effective
 
A number of new standards are effective for annual
periods beginning after January 1, 2026 and earlier application is permitted. However, we have not
early adopted the new or amended standards
in preparing these consolidated financial statements. Based on an initial assessment, the following new and
amended standards are not
expected to have a significant impact on our consolidated financial statements.
 
  ● Classification and Measurement of Financial Instruments-Amendments to IFRS 9 and IFRS 7
 
  ● Contracts referencing Nature-dependent Electricity-Amendments to IFRS 9 and IFRS 7
 
  ● Annual Improvements to IFRS Accounting Standards-Volume 11
 
  ● IFRS 18 Presentation and Disclosure in Financial Statements
 
  ● IFRS 19 Subsidiaries without Public Accountability Disclosures
  
Internal Control over Financial Reporting
 
In connection with the audits of our consolidated
financial statements for the years ended and as of December 31, 2025, 2024 and 2023, we identified the
following “material weaknesses”
in our internal control over financial reporting, as defined in the standards established by the PCAOB, and other control
deficiencies.
A “material weakness” is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such
 that there is a
reasonable possibility that a material misstatement of our annual or interim financial statements will not be prevented
or detected on a timely basis.

 
The material weaknesses identified are related
to: 1) lack of accounting staff and resources with appropriate knowledge of IFRS and SEC reporting and
compliance requirements to design
and implement formal period-end financial reporting policies and procedures to address complex technical accounting
issue in accordance
with IFRS and the SEC requirements and 2) lack of proper IT policies & procedures developed for system change management, user
access
management, backup management and service organization management.
 
In response to the material weaknesses identified
previously, we are in the process of implementing a number of measures to address including but not
limited to 1) hire additional finance
and accounting staff with qualifications and work experiences in IFRS and SEC reporting requirements to formalize
and strengthen the key
 internal control over financial reporting; 2) allocate sufficient resources to prepare and review financial statements and related
disclosures
in accordance with IFRS and SEC reporting requirements; and 3) hire experienced IT staff with qualifications of the CRISC (“Certified
in Risk
and Information Systems Control”) to formalize and strengthen the key internal control over Information Technology General
Control.
 
We have taken steps to address the material weaknesses
and continue to implement our remediation plan, which we believe will address their underlying
causes. We have engaged external advisors
 to provide assistance in the areas of information technology, internal controls over financial reporting, and
financial accounting in
 the short term and to evaluate and document the design and operating effectiveness of our internal controls and assist with the
remediation
and implementation of our internal controls as required. We are evaluating the longer-term resource needs of our various financial functions.
These remediation measures may be time consuming, costly, and might place significant demands on our financial and operational resources.
Although we
have made enhancements to our control procedures in this area, the material weaknesses will not be remediated until the necessary
controls have been
implemented and are operating effectively. We do not know the specific time frame needed to fully remediate the material
weakness identified.
 
As a company with less than US$1.235 billion in
 net revenues for our last fiscal year, we qualify as an “emerging growth company” pursuant to the
Jumpstart Our Business Startups
 Act (“JOBS Act”). An emerging growth company may take advantage of specified reduced reporting and other
requirements that
 are otherwise applicable generally to public companies. These provisions include exemption from the auditor attestation requirement
under
Section 404 of the Sarbanes-Oxley Act of 2002, in the assessment of the emerging growth company’s internal control over financial
reporting.
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Item
6. Directors, Senior Management and Employees

 
6.A.
Directors and Senior Management
 
The
following table sets forth the names, ages and titles of our Directors and Executive Officers
 
Name   Age   Title
Fu Xiaowei   41   Chairman, Chief Executive Officer and Executive Director
Zhang Fan   40   Business Development Director and Executive Director
Jason Phua Zhi Yong   38   Chief Financial Officer
Rachel Xu Lin Pu   42   Chief Human Resource Officer
Teng Sin Ken   35   Chief Information Officer
 
Independent
Directors
 
Name   Age   Title
Lim Kai Ching   53   Independent Director
Ngoh York Chao Nicholas   43   Independent Director
Chan Yongxian   44   Independent Director
 
No
arrangement or understanding exists between any such Director or officer and any other persons pursuant to which any Director or executive
officer
was elected as a Director or executive officer. Our Directors are elected annually and serve until their successors take office
or until their death, resignation,
or removal. The Executive Officers serve at the pleasure of the Board of Directors.

 
Executive
Directors and Officers:

  
Mr.
Fu Xiaowei is a founder of YY Group since December 2010 and has more than 13 years of experience in casual labor manpower management
and
business strategic planning. He is currently the Chief Executive Officer (CEO) and an Executive Director of our Company where he
 manages overall
operations and is responsible for the effective and successful management of labor, productivity, quality control and
safety measures as established and set
for the Operations Department. He was recognized as Entrepreneur of the Year in 2015 by the Association
of Small and Medium Enterprises and the Rotary
Club of Singapore. Mr. Fu graduated with a Diploma in Industrial & Operations Management
in 2009 from Republic Polytechnic. Mr. Fu Xiaowei is the
husband of Ms. Zhang Fan, our Business Development Director and Executive Director.

 
Ms.
Zhang Fan is a co-founder of YY Group since December 2010. She is currently the Business Development Director and an Executive
Director of our
Company where she is principally involved in the business development and corporate communications functions of the Group.
She was previously the
Administrative Director of Bank of Communications. Zhang Fan holds a bachelor’s degree of Advertising from
the Beijing Geely University. Ms. Zhang
Fan is the wife of our Chairman, Chief Executive Officer and Executive Director, Mr. Fu Xiaowei.
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Mr.
Phua Zhi Yong is the Chief Financial Officer (CFO) of our Company and has worked for our Group since July 2019. He is primarily
responsible for
the overall accounting and financial management, project management, strategic planning and internal control of our Group.
 He has over 12 years of
experience in project management in the industries of property, oil and gas, information technology (IT), manpower
outsourcing, and cleaning. From June
2017 to July 2019, Mr. Phua worked in NCS Pte. Ltd. as Finance Manager and he was primarily responsible
for the company’s financial reporting, forecast
and budget, strategic planning, and internal control. He is a Chartered Accountant
of Singapore. Mr. Phua graduated with an Honors Degree in Banking and
Finance in 2011 from the University of London.
  
Ms.
Xu Lin Pu is the Chief HR Officer of YY Group and has worked for our Group since November 2015. She is principally involved
in managing the full
spectrum of HR functions for the Group. She has 7 years and 8 years of experience respectively in the hospitality
management industry and manpower
outsourcing and cleaning industries. Ms. Xu is a member of Singapore Human Resource Institute (SHRI).
She graduated with a Diploma of Hospitality
Management in 2008 from Box Hill Institute (Australia). 
 
Mr.
Teng Sin Ken  is the Chief Information Officer of YY Group. Mr. Teng has worked for our Group since August 2022. As our Chief
 Information
Officer, Mr. Teng is responsible for overseeing all IT operations for our Group and managing project timelines and budgets
 for solution and system
development. He has over 12 years of experience in leading and delivering the digitalization and automation of
 business processes for corporate
organizations. From January 2015 to February 2021, Mr. Teng worked as Group Head of Information Technology
at FC Club Sdn. Bhd., where he was
responsible for delivering technology strategies for the company and managing IT infrastructure, projects,
budgets, and IT staff. From February 2021 to
March 2022, he worked in Hiap Teck Venture Berhad as Group Sr. Information Technology Manager,
 where he was primarily responsible in leading
sustainable technical solutions for the company and managing business applications and
IT infrastructure in the sectors of plantation, property, steel, and
F&B. He graduated with a Bachelor’s Degree in Information
Technology from Olympia College Malaysia.
 
Independent
Director:
 
Mr.
Lim Kai Ching is a seasoned finance professional with a long career spanning corporate finance, private equity, hedge fund operations,
audit, and
investor relations. He has demonstrated strong expertise in financial management, risk controls, and corporate governance,
with leadership roles across
both listed companies and investment institutions. Mr. Lim’s experience includes his current role
 as Executive Director of Uni-Asia Group Limited, a
company listed on the SGX Mainboard, where he was previously Group Chief Financial
Officer from June 2011 to February 2025. During his tenure, he
oversaw finance, SGX compliance, investor relations, risk management,
 and sustainability initiatives. His earlier career includes roles as Client
Relationship Manager at State Street Global Services from
February 2009 to May 2011, Financial Controller at Haikui Pte Ltd from April 2008 to January
2009, and Vice President at Uni-Asia Capital
 (Singapore) Limited from 2007 to 2008, where he managed shipping fund operations and SGX listing
matters. From 1999 to 2007, Mr. Lim
was a Manager at the Government of Singapore Investment Corporation (GIC), leading accounting teams for private
equity and hedge fund
subsidiaries and implementing corporate governance frameworks. He began his career at Price Waterhouse Singapore as an Audit
Assistant
from 1997 to 1999, serving multinational and listed companies across various industries. Mr. Lim holds a Bachelor of Accountancy (Honours)
from Nanyang Technological University (1997). He is a Chartered Accountant (Singapore), a member of the Institute of Singapore Chartered
Accountants
(ISCA) with an ISCA Sustainability Certification, and an Accredited Director of the Singapore Institute of Directors..
 
Mr.
Ngoh York Chao Nicholas is a Singapore-qualified lawyer by training and board-accredited director with over 15 years of experience
in litigation,
regulatory enforcement, and corporate governance. His expertise spans financial crime prosecution, corporate advisory,
 risk management, and
sustainability, and he has advised SGX-listed companies and boards on governance, compliance, and strategy. Since
2019, Mr. Ngoh has served as an
Independent Director of Sakae Holdings Ltd., where he is Chairman of the Nominating Committee, and a
member of both the Audit and Remuneration
Committees. From 2018 to 2023, he was Principal Legal Counsel and Director at the Singapore
Manufacturing Federation (SMF), overseeing corporate and
legal affairs, data protection, and regulatory initiatives while representing
 SMF on national committees including the National Environment Agency’s
Waste Management Sectoral Tripartite Committee and the Workplace
Safety & Health Council’s Engagement & Outreach Committee. Earlier in his career,
Mr. Ngoh held senior regulatory and enforcement
roles. He was Assistant Director at the Accounting and Corporate Regulatory Authority (ACRA) from
2014 to 2018, where he revised AML/CFT
regulations, led enforcement actions, and prosecuted landmark fraud cases. From 2008 to 2014, he served as
Deputy Public Prosecutor and
State Counsel with the Attorney-General’s Chambers (AGC) and Senior Prosecuting Officer with the Ministry of Manpower
(MOM), specialising
 in financial crime, corruption, and workplace safety prosecutions, while mentoring investigators and junior prosecutors. Mr. Ngoh
holds
a Bachelor of Laws (LLB Hons.) from the University of Southampton, United Kingdom, and was admitted to the Singapore Bar in 2016. He
is a
Senior Accredited Director of the Singapore Institute of Directors and a Certified Personal Data Protection Practitioner.
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Ms.
 Chan Yongxian is an independent director. He is an experienced professional with a long work history in the field of accounting and
 auditing.
Throughout his career, he has demonstrated strong expertise in implementing business controls, streamlining processes, and
providing valuable advisory
guidance to management. Mr. Chan’s extensive audit experience includes positions as Senior Audit Manager
at BDO LLP from January 2018 to December
2020 and at Ang & Co PAC from August 2021 to March 2023, and a Senior promoted to Manager
at Pricewaterhouse Coopers LLP from December 2013
to January 2018, where he audited listed companies in compliance with various accounting
standards and was involved in IPO projects. His leadership
skills were evident in managing audit engagements, contributing to revenue
 growth, and coaching audit teams. Mr. Chan holds a Master’s degree in
Accounting from the Australian National University (2008)
 and a Bachelor’s degree in Electrical and Electronic Engineering (2006). He is a Certified
Public Accountant (CPA) from CPA Australia.
Additionally, he gained valuable experience in SOX testing and implementation throughout his 13 years of
audit experience, working with
prominent clients.
 
6.B. Compensation
 
Compensation
of Executive Directors and Executive Officers
 
For the fiscal year ended December 31, 2025,
we paid an aggregate of approximately $521,801 in cash to our Executive Directors and Executive Officers.
For the fiscal year ended December
31, 2024, we paid an aggregate of approximately $684,902 in cash to our Executive Directors and Executive Officers.
For the fiscal year
ended December 31, 2023, we paid an aggregate of approximately $449,068 in cash to our Executive Directors and Executive Officers.
 
Employee
Share Incentive Plan
 
As
of the date of this annual report, we issued an aggregate of 6,500,000 Class A Ordinary Shares under the Company’s 2025 Share Inventive
Plan, an
aggregate of 3,500,000 Class A Ordinary Shares under the Company’s 2024 Share Inventive Plan, and an aggregate of 3,300,000
Class A Ordinary Shares
under the Company’s 2023 Share Inventive Plan to certain employees, executive and consultants. As of the
 date of this annual report, we issued an
aggregate of 11,605,250 total shares to the employee of the Company as compensation for their
continued service in the Company. As a result of these
grants and potential future grants, we expect to continue to incur significant
 share-based compensation expenses in the future. The amount of these
expenses is based on the fair value of the share-based awards. We
account for compensation costs for all share options using a fair-value based method and
recognize expenses in our consolidated statements
 of profit or loss and other comprehensive income. The expenses associated with share-based
compensation will decrease our profitability,
perhaps materially, and the additional securities issued under share-based compensation plans will dilute the
ownership interests of
our shareholders. However, if we limit the scope of our share-based compensation plan, we may not be able to attract or retain key
personnel
who expect to be compensated by options.
 
Employment
Agreements
 
Employment
Agreement between Fu Xiaowei and YY Group Holding Limited
 
Effective
as of May 29, 2023, YY Group Holding Limited entered into an Employment Agreement with Mr. Fu Xiaowei for the role of Chief Executive
Officer. The agreement provides for an annual base salary of US$240,000, together with such additional discretionary bonus subject to
the approval of the
Company’s board of directors and the Compensation Committee. Fu Xiaowei’s employment will be extended
one additional year upon the expiration of the
initial term, subject to termination by either party to the agreement upon 60 days prior
written notice or the equivalent salary in lieu of such notice. The
agreement also provides that Fu Xiaowei shall not, during the term
of the agreement and for 24 months after cessation of employment, carry on business in
competition with the Group in New York County,
 New York and any geographic area in which the Company is conducting any material amount of
publishing or development of technology. With
regards to the performance bonus, after the Company is listed on the Nasdaq Capital Market, the calculation
of the performance bonus
will be based on the projections provided in Exhibit 10.1. The conditions for determining the bonus will be (a) if the Company’s
net profit in a particular fiscal year meets or exceeds the projections, the executive will receive 5% of the Company’s net profit
for that year, as well as 1%
of the total shares outstanding by the end of the fiscal year, (b) if the Company’s net profit in
a given fiscal year ranges from 50% to 99% of the projections,
the executive will receive 5% of the Company’s net profit as of
 the end of that fiscal year, and (c) if the Company’s net profit falls below 50% of the
projections, the executive will not receive
any performance bonus. 
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Employment
Agreement between Zhang Fan and YY Group Holding Limited
 
Effective
 as of May 29, 2023, YY Group Holding Limited entered into an Employment Agreement with Ms. Zhang Fan for the role of Business
Development
Director. The agreement provides for an annual base salary of US$180,000, together with such additional performance bonus subject to
the
approval of the Company’s board of directors and the Compensation Committee. Zhang Fan’s employment will be extended
one additional year upon the
expiration of the initial term, subject to termination by either party to the agreement upon 60 days prior
written notice or the equivalent salary in lieu of
such notice. The agreement also provides that Zhang Fan shall not, during the term
of the agreement and for 24 months after cessation of employment,
carry on business in competition with the Group in New York County,
 New York and any geographic area in which the Company is conducting any
material amount of publishing or development of technology.
 
Employment
Agreement between Teng Sin Ken and YY Group Holding Limited
 
Effective
as of May 29, 2023, YY Group Holding Limited entered into an Employment Agreement with Mr. Teng Sin Ken for the role of Chief Information
Technology Officer. The agreement provides for an annual base salary of US$36,000, together with such additional discretionary bonus
 subject to the
approval of the Company’s board of directors and the Compensation Committee. Teng Sin Ken’s employment will
be extended one additional year upon
the expiration of the initial term, subject to termination by either party to the agreement upon
60 days prior written notice or the equivalent salary in lieu of
such notice. The agreement also provides that Teng Sin Ken shall not,
during the term of the agreement and for 24 months after cessation of employment,
carry on business in competition with the Group in
 New York County, New York, and any geographic area in which the Company is conducting any
material amount of publishing or development
of technology. 

 
Employment
Agreement between Phua Zhi Yong and YY Group Holding Limited
 
Effective
as of May 29, 2023, YY Group Holding Limited entered into an Employment Agreement with Mr. Phua Zhi Yong   for the role
of Chief Financial
Officer. The agreement provides for an annual base salary of US$114,000, together with such additional discretionary
bonus subject to the approval of the
Company’s board of directors and the Compensation Committee. Phua Zhi Yong’s   employment
will be extended one additional year upon the expiration
of the initial term, subject to termination by either party to the agreement
upon 60 days prior written notice or the equivalent salary in lieu of such notice.
The agreement also provides that Phua Zhi Yong shall
not, during the term of the agreement and for 24 months after cessation of employment, carry on
business in competition with the Group
in New York County, New York and any geographic area in which the company is conducting any material amount
of publishing or development
of technology.
 
Employment
Agreement between Xu Lin Pu and YY Group Holding Limited
 
Effective
as of May 29, 2023, YY Group Holding Limited entered into an Employment Agreement with Ms. Xu Lin Pu      for the role of
Chief Human
Resource Officer. The agreement provides for an annual base salary of US$96,000, together with such additional discretionary
 bonus subject to the
approval of the Company’s board of directors and the Compensation Committee. Xu Lin Pu’s employment
will be extended one additional year upon the
expiration of the initial term, subject to termination by either party to the agreement
upon 60 days prior written notice or the equivalent salary in lieu of
such notice. The agreement also provides that Xu Lin Pu shall
not, during the term of the agreement and for 24 months after cessation of employment,
carry on business in competition with the Group
 in New York County, New York and any geographic area in which the Company is conducting any
material amount of publishing or development
of technology.
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Directors’
Agreements
 
Each
of our Directors has entered into a Director’s Agreement with the Company. The terms and conditions of such Directors’ Agreements
are similar in all
material aspects save for the term. Each Executive Director’s Agreement is for an initial term of five (5) years
 and will continue until the Director’s
successor is duly elected and qualified. Each independent directors’ agreement is
for an initial term of one (1) year and will continue until the Director’s
successor is duly elected and qualified. Each Director
will be up for re-election each year at the annual board meeting and, upon re-election, the terms, and
provisions of his or her Director’s
Agreement will remain in full force and effect. Under the Directors’ Agreements, the Company agrees, to the maximum
extent provided
under applicable law, to indemnify the Directors against liabilities and expenses incurred in connection with any proceeding arising
out of,
or related to, the Directors’ performance of their duties, other than any such losses incurred as a result of the Directors’
 gross negligence or willful
misconduct.
 
Under
the independent directors Nominee’s Agreements, the initial aggregate annual salary that is payable to our independent director
is US$ 18,000 to Mr.
Chan Yong Xian, Mr. Ngoh York Chao Nicholas, and Mr. Lim Kai Ching in cash respectively.

 
In
addition, our Directors will be entitled to participate in such share option scheme as may be adopted by the Company, as amended from
time to time. The
number of options granted, and the terms of those options will be determined from time to time by a vote of the board
of Directors, provided that each
Director shall abstain from voting on any such resolution or resolutions relating to the grant of options
to that Director.

 
Other
than as disclosed above, none of our Directors have entered into a service agreement with our Company or any of our subsidiaries that
provides for
benefits upon termination of employment.
 
Clawback
Policy adopted by the Board
 
On
 November 13, 2023, the Board adopted the Executive Compensation Recovery Policy providing for the recovery of certain incentive-based
compensation from current and former executive officers of the Company in the event the Company is required to restate any of its financial
statements
filed with the SEC under the Exchange Act in order to correct an error that is material to the previously-issued
financial statements, or that would result in a
material misstatement if the error were corrected in the current period or left uncorrected
in the current period. Adoption of the Executive Compensation
Recovery Policy was mandated by new Nasdaq listing standards introduced
pursuant to Exchange Act Rule 10D-1. The Executive Compensation Recovery
Policy is in addition to Section 304
of the Sarbanes-Oxley Act of 2002 which permits the SEC to order the disgorgement of bonuses and incentive-based
compensation earned
by a registrant issuer’s chief executive officer and chief financial officer in the year following the filing of any financial
statement that
the issuer is required to restate because of misconduct, and the reimbursement of those funds to the issuer. A copy of
 the  Executive Compensation
Recovery Policy has been filed herewith as Exhibit 11.3.
 
6.C. Board Practices
 
Committees
of the Board of Directors

 
Our
board of Directors has established an audit committee, a compensation committee and a nomination committee, each of which operates pursuant
to a
charter adopted by our board of Directors. The board of Directors may also establish other committees from time to time by way of
a simple majority
decision to assist our company and the board of Directors. The composition and functioning of all of our committees
 will comply with all applicable
requirements of the Sarbanes-Oxley Act of 2002, Nasdaq and SEC rules and regulations, if applicable.
Each committee’s charter is available on our website
at yygroupholding.com. The reference to our website address does not constitute
incorporation by reference of the information contained at or available
through our website, and you should not consider it to be part
of this annual report. 
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Audit
committee

 
Mr.
Chan Yong Xian, Mr. Ngoh York Chao Nicholas, and Mr. Lim Kai Ching serves on the audit committee, which is chaired by Chan Yong Xian.
Our
board of Directors has determined that each is “independent” for audit committee purposes as that term is defined by
the rules of the SEC and Nasdaq, and
that each has sufficient knowledge in financial and auditing matters to serve on the audit committee.
Our board of Directors has designated Chan Yong
Xian as an “audit committee financial expert”, as defined under the applicable
rules of the SEC. The audit committee’s responsibilities include:

 
● appointing,
approving the compensation of, and assessing the independence of our independent registered public accounting firm;

 
● pre-approving
auditing and permissible non-audit services, and the terms of such services, to be provided by our independent registered public

accounting
firm;
 

● reviewing
the overall audit plan with our independent registered public accounting firm and members of management responsible for preparing
our
financial statements;

 
● reviewing
and discussing with management and our independent registered public accounting firm our annual and quarterly financial statements

and
related disclosures as well as critical accounting policies and practices used by us;
 

● coordinating
the oversight and reviewing the adequacy of our internal control over financial reporting;
  

● establishing
policies and procedures for the receipt and retention of accounting-related complaints and concerns; recommending, based upon the
audit
committee’s review and discussions with management and our independent registered public accounting firm, whether our audited financial
statements shall be included in our Annual Report on Form 20-F;

 
● monitoring
 the integrity of our financial statements and our compliance with legal and regulatory requirements as they relate to our financial

statements
and accounting matters;
 

● preparing
the audit committee report required by SEC rules to be included in our annual proxy statement;
 

● reviewing
all related person transactions for potential conflict of interest situations and approving all such transactions; and
 

● reviewing
earnings releases.
   
Compensation
committee

 
Mr.
Chan Yong Xian, Mr. Ngoh York Chao Nicholas, and Mr. Lim Kai Ching serves on the compensation committee, which is chaired by Mr. Lim
Kai
Ching. Our board of Directors has determined that each such member satisfies the “independence” requirements of Rule
5605(a)(2) of the Listing Rules of
Nasdaq Stock Market. The compensation committee’s responsibilities include:

 
● evaluating
the performance of our chief executive officer in light of our company’s corporate goals and objectives and, based on such evaluation:

(i) recommending to the board of Directors the cash compensation of our chief executive officer, and (ii) reviewing and approving grants
and
awards to our chief executive officer under equity-based plans;
 

● reviewing
and recommending to the board of Directors the cash compensation of our other executive officers;
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● reviewing
and establishing our overall management compensation, philosophy and policy;

  
● overseeing
and administering our compensation and similar plans;

 
● reviewing
and approving the retention or termination of any consulting firm or outside advisor to assist in the evaluation of compensation matters

and evaluating and assessing potential and current compensation advisors in accordance with the independence standards identified in
 the
applicable Nasdaq rules;
 

● retaining
and approving the compensation of any compensation advisors;
 

● reviewing
and approving our policies and procedures for the grant of equity-based awards;
 

● reviewing
and recommending to the board of Directors the compensation of our Directors; and
 

● preparing
the compensation committee report required by SEC rules, if and when required.
 
Nomination
committee

 
Mr.
Chan Yong Xian, Mr. Ngoh York Chao Nicholas, and Mr. Lim Kai Ching serve on the nomination committee, which is chaired by Mr. Ngoh York
Chao
Nicholas. Our board of Directors has determined that each member of the nomination committee is “independent” as defined
 in the applicable Nasdaq
rules. The nomination committee’s responsibilities include:

 
● developing
and recommending to the board of Directors criteria for board and committee membership;

 
● establishing
procedures for identifying and evaluating Director candidates, including nominees recommended by stockholders; and

 
● reviewing
the composition of the board of Directors to ensure that it is composed of members containing the appropriate skills and expertise to

advise us.
 

While
we do not have a formal policy regarding board diversity, our nomination committee and board of Directors will consider a broad range
of factors
relating to the qualifications and background of nominees, which may include diversity (not limited to race, gender or national
origin). Our nomination
committee’s and board of Directors’ priority in selecting board members is identification of persons
 who will further the interests of our shareholders
through their established record of professional accomplishment, the ability to contribute
positively to the collaborative culture among board members,
knowledge of our business, understanding of the competitive landscape and
professional and personal experience and expertise relevant to our growth
strategy. 

 
Foreign
Private Issuer Status
 
Nasdaq
 listing rules include certain accommodations in the corporate governance requirements that allow foreign private issuers, such as us,
 to follow
“home country” corporate governance practices in lieu of the otherwise applicable corporate governance standards
of Nasdaq. The application of such
exceptions requires that we disclose each Nasdaq corporate governance standard that we do not follow
 and describe the BVI corporate governance
practices we do follow in lieu of the relevant Nasdaq corporate governance standard. We currently
follow BVI corporate governance practices in lieu of the
corporate governance requirements of Nasdaq in respect of the following:

 
● the
Shareholder Approval Requirements under Section 5635 of Nasdaq listing rules; and

 
● the
requirement under Section 5605(b)(2) of Nasdaq listing rules that the independent Directors have regularly scheduled meetings with only
the

independent Directors present.
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Code
of Conduct, Code of Ethics, Insider Trading Policy and Executive Compensation Recovery Policy
 
We
adopted (i) a written code of business conduct and ethics, (ii) Insider Trading Policy that applies to our Directors, officers, and employees,
including
our chief executive officer, chief financial officer, principal accounting officer or controller or persons performing similar
 functions, and (iii) Executive
Compensation Recovery Policy that applies to our officers, and employees, including our chief executive
 officer, chief financial officer, principal
accounting officer or controller or persons performing similar functions, (collectively the
 “Policies”). A current copy of the Policies is posted on the
Corporate Governance section of our website, which is
located at yygroupholding.com. The information on our website is deemed not to be incorporated in
this annual report or
 to be a part of this annual report. We intend to disclose any amendments to the Policies, and any waivers of the Policies for our
Directors,
 executive officers and senior finance executives, on our website to the extent required by applicable U.S. federal securities laws and
 the
corporate governance rules of Nasdaq.
 
Duties
of Directors
 
Under
British Virgin Islands law, our directors owe the company certain statutory and fiduciary duties including, among others, a duty to act
honestly, in
good faith, for a proper purpose and with a view to what the directors believe to be in the best interests of the company.
Our directors are also required,
when exercising powers or performing duties as a director, to exercise the care, diligence, and skill
that a reasonable director would exercise in the same
circumstances, taking into account without limitation, the nature of the company,
the nature of the decision and the position of the director and the nature of
the responsibilities undertaken. In the exercise of their
powers, our directors must ensure neither they nor the company acts in a manner which contravenes
the Companies Act or our Amended and
Restated Memorandum and Articles of Association, as amended and restated from time to time. A shareholder has
the right to seek damages
for breaches of duties owed to us by our directors.
 
Our
board of directors has all the powers necessary for managing, and for directing and supervising, our business affairs. The functions
and powers of our
board of directors include, among others:
 
  ● convening shareholders’
annual general meetings and reporting its work to shareholders at such meetings;
     
  ● declaring dividends and
distributions;
     
  ● appointing officers and
determining the term of office of the officers;
     
  ● exercising the borrowing
powers of our company and mortgaging the property of our company; and
     
  ● approving the transfer
of shares in our company, including the registration of such shares in our share register.
 
Board
Diversity

 
Board
Diversity Matrix (As of the date of this annual report)

Country of Principal Executive Offices:     Singapore  
Foreign Private Issuer     Yes  
Disclosure Prohibited Under Home Country Law     No  
Total Number of Directors     5  

 

    Female     Male     Non-Binary    

Did Not 
Disclose
Gender  

Part I: Gender Identity                        
Directors     1      8            -             - 
Part II: Demographic Background                            
Underrepresented Individual in Home Country Jurisdiction     —                      
LGBTQ+     —                      
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6.D. Employees
 
We
employed total 1,146 persons, 691 persons, and 789 persons as of December 31, 2025, 31 December 2024 and 31 December 2023 respectively.
Our
employees are not covered by collective bargaining agreements.

 

   
Hong

Ye    
YY

Circle    
YY

Circle    

YY
Smart
Tech    

Mediaplus
Venture
Group    

Property
Facility
Services    

Uniforce
Security
Services    

Pest
Fighter    

YY
Circle    

YY
Circle    

YY
Circle    

YY
Circle    

YY
Circle    

YY
Circle    

YY
Circle    

YY
Circle    

YY
Circle        

Time Period   (SG)     (SG)     (MY)     (SG)     (SG)     (SG)     (SG)     (SG)     (VN)     (Perth)     (AU)     (UAE)     (UK)     (HK)     (TH)     (NL)     (GER)     Total  
December 31, 2025     878      10      10      20      14      71      120      7      1      1      -      3      1      2      6      1      1      1,146 
December 31, 2024     662      13      10      -      -      -      -      -      1      -      1      2      1      -      -      1      -      691 
December 31, 2023     770      10      9      -      -      -      -      -      -      -      -      -      -      -      -      -      -      789 

 
The
following table sets forth the breakdown of our employees by activity as of December 31, 2025:

 
    As of
December 31, 2025  

Function  
Hong

Ye   
YY

Circle   
YY

Circle   

YY
Smart
Tech   

Mediaplus
Venture
Group   

Property
Facility
Services   

Uniforce
Security
Services   

Pest
Fighter   

YY
Circle   YY Circle  

YY
Circle   

YY
Circle   

YY
Circle   

YY
Circle   

YY
Circle   

YY
Circle      

Singapore / Overseas  (SG)    (SG)    (MY)    (SG)    (SG)    (SG)    (SG)    (SG)    (VN)    (Perth)    (UAE)    (UK)    (HK)    (TH)    (NL)    (GER)    Total  
Management    4    2    1    2    1    1    3              1    1    1    2    1    1    1    22 
Finance    8    3    1                             1                        1              14 
Human Resource    13                   1         2                   1                             17 
IT    3                                                                               3 
Sales & Marketing                   1    9                                                           10 
Business

Development    1                                                                               1 
Hotel & F&B

Operations    6    4    8              1                                                      19 
Admin                   1                                                 3              4 
Operations                                                                                      
Cleaning

Management    22                                                                               22 
Cleaning Operations    436                        21                                                      457 
Cleaning Operations

Part Timer    358                                                                               358 
Housekeeping    27                                                                               27 

Outsource / Contract         1                                                                          1 
Consultant                             1         1                                            2 
Team Manager                             3                                                      3 
Facility Management                             6                                                      6 
MCST Operations                             38                                                      38 
Project Management                        3                                                           3 
Operations Manager                                                                     1              1 
Concierge                                  1                                                 1 
Operations                                  5    6              1                             12 
Security                                  103                                                 103 
Security Part-Timer                                  6                                                 6 
IT Operations                                                                                      
Business Operations                   1                                                                1 
ATSOC                   8                                                                8 
Devops                   1                                                                1 
GRC                   4                                                                4 
ITAC                   2                                                                2 
Total    878    10    10    20    14    71    120    7    1    1    3    1    2    6    1    1    1,146 

 
We
consider our labor practices and employee relations to be good.
 
6.E.
Share Ownership
 
The
following table sets forth information with respect to beneficial ownership of our Class A Shares and Class B Shares as of the date of
this annual report
by:

 
● Each
person who is known by us to beneficially own more than 5% of our outstanding Class A Shares and Class B Shares;
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  ● Each
of our director and named executive officers; and
 
  ● All
directors and named executive officers as a group.
 
The number and percentage of Class A Shares and
Class B Shares beneficially owned as of December 31, 2025 are based on 1,361,726 (68,086,178 prior
to 50-for-1 reverse share split)
Class A Ordinary Shares outstanding and 5,000,000 Class B Shares with no par value per share issued and outstanding as of
the date
of this annual report.
 
The
Class B shares are not transferrable, and no Class B share may be transferred by a shareholder to any person at any time, save where
such transfer is
made (i) pursuant to any share surrender, repurchase or redemption or (ii) by the personal representative of a deceased
 shareholder, in each case in
accordance with the Amended and Restated Memorandum of Association. The Class B shares have no right to
 any share in the dividend paid by the
company and no right to any share in the distribution of the surplus   assets of
the Company on its liquidation. Holders of Class A Shares will be entitled to
one (1) vote per share. Holders of Class B Shares will
be entitled to Five Hundred (500) votes per share.  Information with respect to beneficial ownership
has been furnished by each
director, officer or beneficial owner of more than 5% of either Class A or Class B Shares. Beneficial ownership is determined in
accordance
with the rules of the SEC and generally requires that such person have voting or investment power with respect to securities. In computing
the
number of Class A Shares and Class B Shares beneficially owned by a person listed below and the percentage ownership of such person,
Class A Shares
and Class B Shares underlying options, warrants or convertible securities held by each such person that are exercisable
or convertible within 60 days of the
date of this annual report are deemed outstanding, but are not deemed outstanding for computing
the percentage ownership of any other person. Except as
otherwise indicated in the footnotes to the following table, or as required by
applicable community property laws, all persons listed have sole voting and
investment power for all Class A Shares and Class B Shares
shown as beneficially owned by them. Unless otherwise indicated in the footnotes, the address
for each principal shareholder is in the
care of our Company at 60 Paya Lebar Road #09-13/14/15/16/17 Paya Lebar Square Singapore 409051.
 

Executive Officers and Directors  

Amount of 
Beneficial 

Ownership of
Class A

Shares(1)     

Ownership of
Class A 

Shares(2)     

Amount of 
Beneficial 

Ownership of
Class B 
Shares    

Percentage
Ownership of

Class B 
Shares     

Combined 
Voting 

Power of 
Class A and

Class B
Shares(2)   

Directors and Named Executive Officers:                         
Fu Xiaowei     290,660      21.345%    5,000,000      100.00%    99.96%
Zhang Fan     276,990      20.341%    -      -      0.01%
Phua Zhi Yong     25,000      1.836%    -      -      - 
Xu Lin Pu     25,000      1.836%    -      -      - 
Teng Sin Ken     -      -      -      -      - 
Chan Yongxian     200      0.015%    -      -      - 
5% or Greater Shareholders:                                   
Yeo Khee Seng Benny     90,000      6.609%    -      -      - 
Teo Shao Wei     78,000      5.728%    -      -      - 
 
(1) Beneficial
 ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect to the Class A

Shares
and Class B Shares. All shares represent only Class A Ordinary Shares and Class B Ordinary Shares held by shareholders as no options
are
issued or outstanding.

 
(2) Calculation based on 1,361,726 (68,086,178 prior to 50-for-1 reverse share split) Class A ordinary Shares outstanding and 5,000,000 Class B Shares

issued and outstanding as of December 31, 2025. Holders of Class A Share are entitled to one (1) vote per share. Holders of Class B are entitled to Five
Hundred (500) votes per share.
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6.F. Disclosure of Action to Recover Erroneously Awarded Compensation
 
There
was no erroneously awarded compensation that was required to be recovered pursuant to the Company’s Executive Compensation Recovery
Policy
during the fiscal year ended December 31, 2025.
 
Item
7. Major Shareholders and Related Party Transactions

 
7.A. Major Shareholders
 
Please
refer to “Item 6. Directors, Senior Management and Employees — 6.E. Share Ownership.”
  
7.B. Related Party Transactions
 
In
addition to the executive officer and director compensation arrangements discussed in “Executive Compensation,” we describe
below transactions since
January 1, 2020, to which we have been a participant, in which the amount involved in the transaction is material
to our Company and in which any of the
following is a party: (a) enterprises that directly or indirectly through one or more intermediaries,
control or are controlled by, or are under common control
with, our Company; (b) associates; (c) individuals owning, directly or indirectly,
an interest in the voting power of our Company that gives them significant
influence over our Company, and close members of any such
individual’s family; (d) key management personnel, that is, those persons having authority
and responsibility for planning, directing
and controlling the activities of our Company, including directors and senior management of companies and close
members of such individuals’
families; and (e) enterprises in which a substantial interest in the voting power is owned, directly or indirectly, by any person
described
in (c) or (d) or over which such a person is able to exercise significant influence.
 
1)
Nature of relationships with related parties 
 
Name    Relationship
with the Company 
Zhang
Fan   Business
Development Director and Executive Director of the Company, Principal Shareholder of the Company, wife of Mr. Fu Xiaowei,

our Chairman,
Executive Director, and Chief Executive Officer of the Company
Fu
Xiaowei   Chairman,
Executive Director, and Chief Executive Officer of the Company
 
2)
Related party transactions   
 
For
the fiscal year ended 2022, Sea Builder Private Limited, whose sole shareholder is Ms. Zhang Fan provided engineering works and cleaning
services to
Hong Ye (SG) on numerous occasions on an ad hoc basis, and the Company owed Sea Builder Private Limited US$27,253. Hong Ye
(SG) and Sea Builder
Private Limited signed an agreement on December 31, 2022 to offset the balances of US$27,253.
 
For
 the fiscal year ended 2022, Horti and Pest Private Limited, whose majority shareholder is Ms. Zhang Fan provided landscaping and pest
 control
services to Hong Ye (SG) on numerous occasions on an ad hoc basis. The Company and Horti and Pest Private Limited signed an agreement
on December
31, 2022 to offset the balances of US$60,351.
 
For
the fiscal year ended 2023, YY Circle (SG) signed an agreement with YY Circle (HK), to give an authorization to use the YY apps in Hongkong
with
technical support. As of December 31, 2023, YY Circle (HK) paid a net amount of $111,823 to YY Circle (SG).
 
Fu
Xiaowei’s loan balance increased significantly from nil as of December 31, 2023 to $207,636 as of December 31, 2024 and payment
on behalf of the
Company by Fu Xiaowei increased slightly from $59,559 as of December 31, 2023 to $64,854 as of December 31, 2024. Zhang
 Fan’s rental payable
balance dropped from $2,654 as of December 31, 2023 to nil as of December 31, 2024, indicating full settlement.
For Sea Builder Private Limited saw the
payable related to services increased from $5,308 as of December 31, 2023 to $29,773 as of December
31, 2024 while having prepayment to a related party
rise from nil as of December 31, 2023 to $353,245 in 2024 which offset by $32,603
payment made. Lastly, The Company’s receivable from Horti and Pest
Private Limited, a related party, increased from $31,298 as
of December 31, 2023, to $65,285 as of December 31, 2024, in respect of services rendered.
Additionally, the Company recorded a payable
 balance of $4,995 to Horti and Pest Private Limited. These changes reflect settlements and ongoing
adjustments in related party transactions.
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3)
Related party balances 
 
Net
outstanding balances with related parties consisted of the following as of December 31, 2025, and 2024:
 

Name of Companies/
Related Parties   Nature of
transactions  
December 31,

 2025    
December 31,

 2024  
        USD     USD  
Fu Xiaowei(1)   (Repayment
from)/Loan to a shareholder     (245,962)     (207,636)
    Interest
paid by shareholder on behalf of Company     (245,111)     (64,854)
 
(1) The
balance represented loan and advance from shareholder which net off with the repayment for
operational purpose. On September 10, 2024, Hong

Ye Group Private Limited entered into a
loan agreement with the CEO, Fu Xiaowei. The loan amounted to S$450,000 which equal to $336,331
with
8% per annum interest-bearing was due on December 9, 2024 and extended to be repayable
on demand. As of December 31, 2024, S$238,354 which
equal to $178,146 repayment were made.
Except the loan, others were advances.
 
$64,854
interest of convertible note made by the shareholder on behalf of the Company. From January 1, 2023 to December 31, 2023, the Company
provide the loans of $1,146,464 to the shareholder and the shareholder has fully repaid the loan. The Shareholder paid the interest
of convertible note
on behalf of the Company on March 1, 2023 with a net amount of $59,559. 

 
C.
Interests of Experts and Counsel
 
Not
applicable for annual reports on Form 20-F.
 
Item
8. Financial Information

 
A.
Consolidated Statements and Other Financial Information
 
Please
refer to “Item 18. Financial Statements.”

 
Legal
and Administrative Proceedings  
 
We
may from time to time be subject to various legal and regulatory proceedings arising in the ordinary course of our business. Claims and
complaints
arising out of actual or alleged violations of laws and regulations could be asserted against us by contractors, customers,
employees, ex-employees and
other platforms, industry participants or governmental entities in administrative, civil or criminal investigations
and proceedings or by other entities.
 
We
are currently not a party to any pending any material legal or administrative proceedings and are not aware of any events that are likely
to lead to any
such proceedings.
 
As
 of the date of this annual report, we are not a party to, and we are not aware of any threat of, any legal proceeding that, in the opinion
 of our
management, is likely to have a material adverse effect on our business, financial condition or operations, nor have we experienced
any incident of non-
compliance which, in the opinion of our directors, is likely to materially and adversely affect our business, financial
condition or operations.
 
Litigation
or any other legal or administrative proceeding, regardless of the outcome, is likely to result in substantial costs and diversion of
our resources,
including our management’s time and attention. For potential impact of legal or administrative proceedings on us,
see “Item 3. Key Information — 3.D.
Risk Factors—Risks Relating to Our Business and Industry—We may from time
to time be subject to legal and regulatory proceedings and administrative
investigations”.
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Dividend
Policy
 
While
we currently have no plans to distribute dividends, in the event we consider distributing a dividend in the future, our Board shall take
into account,
among other things, the following factors when deciding whether to propose a dividend and in determining the dividend amount:
(a) operating and financial
results; (b) cash flow situation; (c) business conditions and strategies; (d) future operations and earnings;
(e) taxation considerations; (f) interim dividend
paid, if any; (g) capital requirement and expenditure plans; (h) interests of shareholders;
 (i) statutory and regulatory restrictions; (j) any restrictions on
payment of dividends; and (k) any other factors that our board of
Directors may consider relevant.

 
Our
board of directors has discretion regarding whether to declare or pay dividends. All dividends are subject to certain restrictions under
the Companies
Act and the Company’s Amended and Restated Memorandum and Articles of Association, namely that: (a) all dividends
must be authorized by a resolution
of directors (being a simple majority of directors at a duly convened meeting or by written resolution
in each case in accordance with the Amended and
Restated Memorandum and Articles of Association) resolutions, by which our board of directors
 may authorize a distributions at any time and in any
amount they think fit and set a record date (which may be before or after the date
 on which the board resolutions are passed) for determining the
shareholders to be paid; (ii) our board of directors may only authorize
payment of a dividend if they are satisfied (on reasonable grounds) that the value of
the Company’s assets exceeds its liabilities
and the Company is able to pay its debts as they fall due (the “Solvency Test”) immediately after paying the
dividend; (iii)
if, after a dividend is authorized (but before it is paid), our board of directors cease to be satisfied (on reasonable grounds) that
the Company
will be able to satisfy the Solvency Test after the dividend is paid, then such dividend is deemed not to have been authorized;
(iv) the directors must notify
each shareholder of any dividend authorized by them; (v) no interest accrues on any dividend; and (vi)
if a shareholder fails to claim any dividend for three
years after the date on which it was authorized by the directors, the directors
may decide by a resolution of directors that the dividend is forfeited for the
benefit of the Company. 
 
Even
 if our board of Directors decides to pay dividends, the form, frequency and amount will depend upon our future operations and earnings,
 capital
requirements and surplus, general financial condition, contractual restrictions and other factors that the board of Directors
may deem relevant. In addition,
we are a holding company and depend on the receipt of dividends and other distributions from our subsidiary
to pay dividends on our shares.

 
There
 are no foreign exchange controls or foreign exchange regulations under current applicable laws of the various places of incorporation
 of our
significant subsidiaries that would affect the payment or remittance of dividends.

 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class A Share confers on the holder (i) the
right to an
equal share in any distribution paid by the Company in accordance with the Companies Act and the articles and (ii) an equal
share on the distribution of
any surplus assets of the Company on its liquidation.

 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class B Share confers on the holder no equal
share on
the distribution of any surplus assets of the Company on its liquidation and no right to share in any distribution paid by the
Company in accordance with
the Companies Act and the Amended and Restated Memorandum and Articles of Association.
 
8.
B. Significant Changes
 
Except
 as otherwise disclosed in this report, we have not experienced any significant changes since the date of our audited consolidated financial
statements included herein.

 
Item
9. The Offer and Listing

 
9.
A. Offer and listing details
 
Not
applicable for annual reports on Form 20-F.
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9.
B. Plan of distribution
 
Not
applicable for annual reports on Form 20-F.

 
9.
C. Markets
 
Our
Class A Shares are listed on the Nasdaq Capital Market under the symbol “YYGH.”

 
9.
D. Selling shareholders
 
Not
applicable for annual reports on Form 20-F.
 
9.
E. Dilution
 
Not
applicable for annual reports on Form 20-F.

 
9.
F. Expenses of the issue
 
Not
applicable for annual reports on Form 20-F.

  
Item
10. Additional Information

 
10.
A. Share capital
 
Not
applicable for annual reports on Form 20-F.

 
10.
B. Memorandum and articles of association
 
The
 following are summaries of the material provisions of our amended and restated memorandum and articles of association and the Companies
Act,
insofar as they relate to the material terms of our Ordinary Shares. They do not purport to be complete. Reference is made to our
amended and restated
memorandum and articles of association, a copy of which is filed as an exhibit to the annual report.
 
Authorized
Shares

 
The
Company may only issue registered shares. Subject to the Company’s Amended and Restated Memorandum and Articles of Association,
the Company
may issue fractions of shares, bonus shares, redeemable shares and may redeem, purchase or otherwise acquire, any of its
shares.
 
Subject
to the Companies Act and the Company’s Amended and Restated Memorandum and Articles of Association, the unissued shares may be
issued,
and options to acquire shares may be granted, at any time, to any persons (whether or not shareholders), for any consideration
 and on any terms, the
directors decide by a resolution of directors.
 
A
share is taken to be issued when the name of the holder is entered in the Company’s register of shareholders as the holder of the
share.
 
Distributions
 
The
holders of our Class A Shares are entitled to such dividends or other distributions as may be authorized by our Directors by way of a
simple majority
decision, subject to the Companies Act and our Amended and Restated Memorandum and Articles of Association.
 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class A Share confers on the holder (i) the
right to an
equal share in any distribution paid by the Company in accordance with the Companies Act and the articles and (ii) an equal
share on the distribution of
any surplus assets of the Company on its liquidation.
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Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class B Share confers on the holder no equal
share on
the distribution of any surplus assets of the Company on its liquidation and no rights to share in any distribution paid by
the Company in accordance with
the Companies Act and the articles.
 
Voting
rights

 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class A Share confers on the holder the right
to one (1)
vote at a meeting of the shareholders or on any resolution of shareholders.

 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class B Share confers on the holder the right
to Five
Hundred (500) votes per share at a meeting of the shareholders or on any resolution of shareholders. 

 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, a resolution put to a vote at a meeting of shareholders
or an
annual general meeting (“AGM”), will (in most cases) be passed and become a resolution of shareholders if it is passed
by a simple majority of the votes
cast in respect of the resolution, at a valid meeting of shareholders (or class of shareholders), by
shareholders present (in person or by proxy) at the meeting
who are entitled to vote on the resolution. Any action that may be taken
by the shareholders at a meeting of shareholders (or class of shareholders) may also
be taken by the shareholders (or class of shareholders)
passing a written resolution of shareholders without the need for any prior notice to be given. A
written resolution of shareholders
is passed if signed or consented to (including by way of fax or email) by shareholders (or shareholders of the relevant
class) who hold
shares carrying a simple majority of the votes that may be cast in respect of the resolution who are entitled to vote on the resolution.
 
A
fraction of a share confers on the holder the rights, obligations and liabilities of a whole share of the same class corresponding to
the fraction other than
the right to vote. If the holder of a fraction of a share acquires a further fraction of a share of the same
 class, the fractions will be treated as being
consolidated.
 
Variation
of rights
 
If
the Company has different classes of shares in issue, unless the rights attaching to a class of shares state otherwise, the rights attached
to that class may
only be varied, whether the Company is a going concern or is being liquidated, (i) with the written consent of the
holders of the majority of the issued
Shares of that class, or (ii) by a resolution of shareholders of that class.
 
Meetings
of shareholders
 
Any
director of the Company or the Chairman may call a meeting of shareholders (or a class of shareholders) if they decide to, and must call
a meeting of
shareholders (or a class of shareholders) if they are requested to do so in writing by shareholders entitled to exercise
at least 30% of voting rights in respect
of the matter for which the meeting is requested.
 
The
 Company shall hold a meeting of the shareholders in accordance with the Company’s Amended and Restated Memorandum and Articles
 of
Association, the Companies Act and Nasdaq listing rules.
 
A
quorum is present at a meeting of shareholders or an AGM if one or more shareholders, who hold shares that carry at least one-third of
the voting rights
of all shares then in issue, are present in person or by proxy meeting.
 
Where
a quorum is not present within two hours of the time set for the start of the meeting of shareholders, it will be dissolved. In any other
case, the
meeting will be adjourned to the following day and be held at the same time and place or any other date, time and/or place
 the directors decide by a
resolution of directors.
 
At
any adjourned meeting where a quorum per the previous paragraph is not present, those shareholders who are present shall form a quorum
(whatever the
number of shares held by them).
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A
meeting of shareholders held in contravention of the requirement to give notice is valid if shareholders holding at least 50 percent
of the total voting
rights on all the matters to be considered at the meeting have waived notice of the meeting and, for this purpose,
 the presence of a shareholder at the
meeting shall constitute waiver in relation to all the Shares which that shareholder holds.
 
Any
corporation which is a shareholder may, by a resolution of its directors or other governing body, authorize any individual to act as
its representative at
a meeting of shareholders (or class of shareholders) or an AGM.
 
Protection
of minority shareholders
 
We
would normally expect BVI courts to follow English case law precedents, which would permit a minority shareholder to commence a representative
action, or derivative actions in our name, to challenge (1) an act which is ultra vires or illegal, (2) an act which constitutes a fraud
against the minority by
parties in control of us, (3) an infringement of individual rights of the minority shareholders, (such as the
 right to vote), and (4) an irregularity in the
passing of a resolution which requires a special or extraordinary majority of the shareholders. 

 
Additionally,
British Virgin Islands law provides certain shareholder remedies for a minority shareholder whose rights have been breached or who disagrees
with the way the Company is being managed. These remedies include an action for unfair prejudice and a derivative action.

  
No
pre-emptive rights

 
There
are no pre-emptive rights applicable to the issue of the Company’s Class A Shares or Class B Shares under either British Virgin
Islands law or our
Amended and Restated Memorandum and Articles of Association.
 
Transfer
of shares

 
The
Class A shares listed on Nasdaq may be transferred without the need for a written instrument of transfer if the transfer is carried out
in accordance with
the laws, rules, procedures and other requirements applicable to shares listed on Nasdaq (including, but not limited
to, the applicable Nasdaq listing rules).
The transfer of a Class A share is only effective once the name of the transferee is entered
in the register of shareholders.
 
The
Class B shares are not transferrable, and no Class B share may be transferred by a shareholder to any person at any time, save where
such transfer is
made (i) pursuant to any share surrender, repurchase or redemption or (ii) by the personal representative of a deceased
 shareholder, in each case in
accordance with the Amended and Restated Memorandum of Association.
 
Calls
of shares
 
Subject
to the Amended and Restated Memorandum and Articles of Association and the rights attaching to any class of shares, our directors may
make
calls on a shareholder for any amount of the issue price of the shareholder’s shares that has not been paid to the Company.
A call must be made by giving at
least 14 days’ written notice of call to the shareholder. A call may be made payable in instalments.
The directors may postpone a call or revoke it (in whole
or part). A call is taken to have been made at the time the resolution of directors
to make the call is passed.
 
Inspection
of books and records
 
Under
the Companies Act, holders of our shares are entitled, upon giving written notice to us, to inspect (i) our Amended and Restated Memorandum
and
Articles of Association, (ii) our register of shareholders, (iii) our register of directors and (iv) minutes of meetings and resolutions
of our shareholders, and
to make copies and take extracts from these documents and records. However, our directors can refuse access
if they are satisfied that to allow such access
would be contrary to our interests. 
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Differences
in Corporate Law
 
The
Companies Act and the laws of the BVI affecting BVI companies and our shareholders differ from laws applicable to U.S. corporations and
 their
shareholders. Set forth below is a summary of the significant differences between the provisions of the laws of the BVI applicable
 to us and the laws
applicable to companies incorporated in the state of Delaware.

 
Mergers
and Consolidation

 
The
laws of the BVI, two or more BVI companies may merge or consolidate in accordance with section 170 of the Companies Act. A merger
means the
merging of two or more constituent companies into one of the constituent companies and a consolidation means the consolidating
 of two or more
constituent companies into a new company. In order to merge or consolidate, then (among other things) the directors of
each constituent company must
approve a written plan of merger or consolidation, which must be authorized by a resolution of shareholders.

 
While
a director may vote on the plan of merger or consolidation even if he has an interest in the merger or consolidation, the director must
disclose the
interest to all other directors of the company promptly upon becoming aware of the fact that he is interested in the merger
or consolidation.

 
A
transaction entered into by our company in respect of which a director is interested (including a merger or consolidation) is voidable
by us unless the
director’s interest was (a) disclosed to the board prior to the transaction or (b)  the transaction is
 (i) between the director and the company and (ii)  the
transaction is in the ordinary course of the company’s business
and on usual terms and conditions.

 
Notwithstanding
the above, a transaction entered into by the company is not voidable if the material facts of the interest are known to the shareholders
and
they approve or ratify it or the company received fair value for the transaction.

 
Shareholders
not otherwise entitled to vote on the merger or consolidation may still acquire the right to vote if the plan of merger or consolidation
contains
any provision which, if proposed as an amendment to the Amended and Restated Memorandum and Articles of Association, would entitle
them to vote as a
class or series on the proposed amendment. In any event, all shareholders must be given a copy of the plan of merger
or consolidation irrespective of
whether they are entitled to vote at the meeting held to approve the plan of merger or consolidation.

 
The
shareholders of the constituent companies are not required to receive shares of the surviving or consolidated company but may receive
debt obligations
or other securities of the surviving or consolidated company, other assets, or a combination thereof. Further, some
or all of the shares of a class or series
may be converted into a kind of asset while the other shares of the same class or series may
receive a different kind of asset. As such, not all the shares of a
class or series must receive the same kind of consideration.

 
After
 the plan of merger or consolidation has been approved by the directors and authorized by a resolution of the shareholders, articles of
merger or
consolidation are executed by each company and filed with the Registrar of Corporate Affairs in the BVI.

 
A
shareholder may dissent from a mandatory redemption of his shares, an arrangement (if permitted by the court), a merger (unless the shareholder
was a
shareholder of the surviving company prior to the merger and continues to hold the same or similar shares after the merger) or
 a consolidation. A
shareholder properly exercising his dissent rights is entitled to a cash payment equal to the fair value of his shares.

 
A
shareholder dissenting from a merger or consolidation must object in writing to the merger or consolidation before the vote by the shareholders
on the
merger or consolidation, unless notice of the meeting was not given to the shareholder. If the merger or consolidation is approved
by the shareholders, the
company must give notice of this fact to each shareholder who gave written objection within 20 days. These shareholders
then have 20 days to give to the
company their written election in the form specified by the Companies Act to dissent from the merger
or consolidation, provided that in the case of a
merger, the 20 days starts when the plan of merger is delivered to the shareholder.
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Upon
giving notice of his election to dissent, a shareholder ceases to have any of the rights of a shareholder except the right to be paid
the fair value of his
shares. As such, the merger or consolidation may proceed in the ordinary course notwithstanding his dissent.

 
Within
seven days of the later of the delivery of the notice of election to dissent and the effective date of the merger or consolidation, the
surviving or
consolidated company must make a written offer to each dissenting shareholder to purchase his shares at a specified price
per share that the company
determines to be the fair value of the shares. The company and the shareholder then have 30 days to agree
upon the price. If the company and a shareholder
fail to agree on the price within the 30 days, then the company and the shareholder
shall, within 20 days immediately following the expiration of the 30-day
period, each designate an appraiser and these two appraisers
shall designate a third appraiser. These three appraisers shall fix the fair value of the shares as
of the close of business on the day
prior to the shareholders’ approval of the transaction without taking into account any change in value as a result of the
transaction.

 
Shareholders’
Suits

 
There
are both statutory and common law remedies available to our shareholders as a matter of British Virgin Islands law. These are summarized
below:

 
Unfair
prejudice

 
A
shareholder who considers that the affairs of the company have been, are being, or are likely to be, conducted in a manner that is, or
any act or acts of the
company have been, or are, likely to be oppressive, unfairly discriminatory or unfairly prejudicial to the shareholder
in that capacity, can apply to the BVI
High Court under Section 184I of the Companies Act for an order requiring the company or
any other person to acquire the shareholder’s shares or pay
compensation to the shareholder, regulating the future conduct of the
company’s affairs, amending the memorandum or articles of the company, appointing
a receiver or liquidator of the company, rectifying
 the records of the company, or that any decision or action of the company which contravenes the
Companies Act or the company’s
Amended and Restated Memorandum and Articles of Association be set aside.
 
Derivative
actions

 
Section 184C
of the Companies Act provides that a shareholder of a company may, with the leave of the BVI High Court, bring an action in the name
of
the company to redress any wrong done to it.

 
Just
and equitable winding up

 
In
addition to the statutory remedies outlined above, shareholders can also petition for the winding up of a company on the grounds that
 it is just and
equitable for the court to so order. This statutory remedy is usually granted in exceptional circumstances and is only
available where the company has been
operated as a quasi-partnership and trust and confidence between the partners has broken down.
 
Indemnification
of Directors and Executive Officers and Limitation of Liability
 
British
Virgin Islands law does not limit the extent to which a company’s Amended and Restated Memorandum and Articles of Association may
provide
for indemnification of officers and directors, except to the extent any such provision may be held by the British Virgin Islands
courts to be contrary to
public policy, such as to provide indemnification against civil fraud or the consequences of committing a crime.
Our Amended and Restated Articles of
Association permit indemnification of officers and directors for losses, damages, costs, and expenses
incurred in their capacities as such unless such losses
or damages arise from dishonesty or fraud which may attach to such directors
or officers. This standard of conduct is generally the same as permitted under
the Delaware General Corporation Act for a Delaware corporation.
In addition, the service agreements of our Directors and senior Executive Officers with
the Company provide such person’s additional
indemnification beyond that provided in our Amended and Restated Articles of Association.

 
Under
the Companies Act to be entitled to this indemnification, such person must have acted honestly and in good faith with a view to the best
interests of
our company and, in the case of criminal proceedings, they must have no reasonable cause to believe their conduct was unlawful.
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Insofar
as indemnification for liabilities arising under the Securities Act may be permitted to our Directors, officers or persons controlling
us under the
foregoing provisions, we have been informed that, in the opinion of the SEC, such indemnification is against public policy
as expressed in the Securities
Act and is therefore unenforceable.
 
Anti-Takeover
Provisions in our Amended and Restated Memorandum and Articles of Association
 
Some
provisions of our Amended and Restated Memorandum and Articles of Association may discourage, delay or prevent a change in control of
our
company or management that shareholders may consider favorable, including provisions that authorize our board of Directors to issue
preference shares in
one or more series and to designate the price, rights, preferences, privileges and restrictions of such preference
shares without any further vote or action by
our shareholders.

 
However,
 under British Virgin Islands law, our Directors may only exercise the rights and powers granted to them under our Amended and Restated
Memorandum and Articles of Association, as amended and restated from time to time, for what they believe in good faith to be in the best
interests of our
Company.

 
Directors’
Fiduciary Duties
 
Under
 Delaware corporate law, a director of a Delaware corporation has a fiduciary duty to the corporation and its shareholders. This duty
 has two
components: the duty of care and the duty of loyalty. The duty of care requires that a director act in good faith, with the care
that an ordinarily prudent
person would exercise under similar circumstances. Under this duty, a director must inform himself of, and
 disclose to shareholders, all material
information reasonably available regarding a significant transaction. The duty of loyalty requires
 that a director act in a manner he or she reasonably
believes to be in the best interests of the corporation. He or she must not use
 his or her corporate position for personal gain or advantage. This duty
prohibits self-dealing by a director and mandates that the best
interest of the corporation and its shareholders take precedence over any interest possessed
by a director, officer or controlling shareholder
and not shared by the shareholders generally. In general, actions of a director are presumed to have been
made on an informed basis,
 in good faith and in the honest belief that the action taken was in the best interests of the corporation. However, this
presumption
may be rebutted by evidence of a breach of one of the fiduciary duties. Should such evidence be presented concerning a transaction by
a
director, a director must prove the procedural fairness of the transaction, and that the transaction was of fair value to the corporation.

 
Under
British Virgin Islands law, our directors owe the company certain statutory and fiduciary duties including, among others, a duty to act
honestly, in
good faith, for a proper purpose and with a view to what the directors believe to be in the best interests of the company.
Our directors are also required,
when exercising powers or performing duties as a director, to exercise the care, diligence, and skill
that a reasonable director would exercise in the same
circumstances, taking into account without limitation, the nature of the company,
the nature of the decision and the position of the director and the nature of
the responsibilities undertaken. In the exercise of their
powers, our directors must ensure neither they nor the company acts in a manner which contravenes
the Companies Act or our Amended and
Restated Memorandum and Articles of Association, as amended and restated from time to time. A shareholder has
the right to seek damages
for breaches of duties owed to us by our directors.

 
Shareholder
Action by Written Consent
 
British
 Virgin Islands law provides that, subject to the memorandum and articles of association of a company, an action that may be taken by
 the
shareholders at a meeting may also be taken by a resolution of shareholders consented to in writing or by telex, telegram, cable
or other written electronic
communication, without the need for any notice.
 
Our
 Amended and Restated Memorandum and Articles of Association provide that a written resolution of shareholders: (i) may consist of several
documents (including electronic communications) in substantially the same form; (ii) may be signed or consented to by the relevant shareholder
or the
shareholder’s attorney or (in the case of a body corporate) a properly authorized officer or attorney; and (iii) must be
sent to each shareholder who would be
entitled to attend a meeting of shareholders and vote on the resolution.
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Our
Amended and Restated Memorandum and Articles of Association permit shareholders to act by written consent (passed by the consent in writing
of a
simple majority of the votes of the Shares entitled to vote thereon) but provide that if a resolution of shareholders is approved
otherwise that by unanimous
written consent of all shareholders, a copy of the resolution must immediately be sent to each non-consenting
shareholder.
  
Under
 the Delaware General Corporation Act, a corporation may eliminate the right of shareholders to act by written consent by amendment to
 its
certificate of incorporation. Our Amended and Restated Articles of Association provide that any action required or permitted to be
 taken at general
meetings of the Company may only be taken upon the vote of shareholders at general meeting and shareholders may not
approve corporate matters by way
of a unanimous written resolution without a meeting being held.

 
Shareholder
Proposals
 
Under
 the Delaware General Corporation Act, a shareholder has the right to put any proposal before the annual meeting of shareholders, provided
 it
complies with the notice provisions in the governing documents. A special meeting may be called by the board of directors, or any
other person authorized
to do so in the governing documents, but shareholders may be precluded from calling special meetings.

 
The
Companies Act and Amended and Restated Memorandum and Articles of Association provide that our board of directors must convene a meeting
of
shareholders upon the written request of shareholders entitled to exercise 30% or more of the voting rights. We are not obliged under
the Companies Act or
any other law of the BVI to call shareholders’ annual general meetings, but our Amended and Restated Memorandum
and Articles of Association provide
for an annual general meeting to be called in accordance with the requirements of the relevant listing
 rules, Amended and Restated Memorandum and
Articles of Association and the Companies Act. The location of any shareholders’ meeting
can be determined by the board of directors and can be held
anywhere in the world.
   
Cumulative
Voting
 
Under
 the Delaware General Corporation Act, cumulative voting for elections of directors is not permitted unless the corporation’s certificate
 of
incorporation specifically provides for it. Cumulative voting potentially facilitates the representation of minority shareholders
on a board of directors since
it permits the minority shareholder to cast all the votes to which the shareholder is entitled on a single
director, which increases the shareholder’s voting
power with respect to electing such director. As permitted under British Virgin
 Islands law, our Amended and Restated Articles of Association do not
provide for cumulative voting. As a result, our shareholders are
not afforded any less protections or rights on this issue than shareholders of a Delaware
corporation.

 
Removal
of Directors (or otherwise ceasing to hold office)
 
A
director ceases to hold office if: (i) the director’s term of office expires and the director is not re-elected or reappointed;
 (ii) the director resigns by
written notice to the Company; (iii) the director dies or enters into bankruptcy, liquidation or any similar
procedure; (iv) the director becomes of unsound
mind or is mentally or physically incapable of acting as a director; (v) the director
is prohibited or disqualified by law or under Nasdaq Listing Rules from
being a director; (vi) the director becomes bankrupt or insolvent
or makes any arrangement or composition with the director’s creditors generally; or (vii)
the director is removed from office by
a resolution of shareholders or resolution of directors (and, for this purpose, section 114 (Removal of directors) of
the Companies Act
does not apply to the Company). 
 
A
director may be removed from office (i) with or without cause, by a simple majority vote of the shareholders passed at a meeting of shareholders
called
for the purposes of removing the director (or for purposes including the removal of the director) or (ii) by a written resolution
of the shareholders passed by
at least 50 percent of the votes of the shareholders of the Company entitled to vote.
 
A
director may be removed from office with cause, by a simple majority decision of the directors passed at a meeting of directors called
for the purpose of
removing the director (or for purposes including the removal of the director).
 
Under
the Delaware General Corporation Act, a director of a corporation with a classified board may be removed only for cause with the approval
of a
majority of the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. 
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Transactions
with Interested Shareholders
 
The
Delaware General Corporation Act contains a business combination statute applicable to Delaware public corporations whereby, unless the
corporation
has specifically elected not to be governed by such statute by amendment to its certificate of incorporation, it is prohibited
 from engaging in certain
business combinations with an “interested shareholder” for three years following the date that such
person becomes an interested shareholder. An interested
shareholder generally is a person or a group who or which owns or owned 15% or
more of the target’s outstanding voting shares within the past three years.
This has the effect of limiting the ability of a potential
 acquirer to make a two-tiered bid for the target in which all shareholders would not be treated
equally. The statute does not apply if,
among other things, prior to the date on which such shareholder becomes an interested shareholder, the board of
directors approves either
the business combination or the transaction which resulted in the person becoming an interested shareholder. This encourages any
potential
acquirer of a Delaware public corporation to negotiate the terms of any acquisition transaction with the target’s board of directors.
British Virgin
Islands law has no comparable statute.
 
Dissolution;
Winding Up
 
Under
 the Delaware General Corporation Act, unless the board of directors approves the proposal to dissolve, dissolution must be approved by
shareholders holding 100% of the total voting power of the corporation. Only if the dissolution is initiated by the board of directors
may it be approved by a
simple majority of the corporation’s outstanding shares. Delaware law allows a Delaware corporation to
 include in its certificate of incorporation a
supermajority voting requirement in connection with dissolutions initiated by the board.
Under British Virgin Islands law, a company may be wound up by
either an order of the courts of the British Virgin Islands or by a special
resolution of its members or, if the company is unable to pay its debts as they fall
due, by an ordinary resolution of its members. The
court has authority to order winding up in a number of specified circumstances including where it is, in
the opinion of the court, just
and equitable to do so.
 
Under
the Companies Act and our Amended and Restated Memorandum and Articles of Association, we may appoint a voluntary liquidator by a resolution
of shareholders or (subject to section 199(2) of the Companies Act) a resolution of directors.

 
Variation
of Rights of Shares
 
Under
 the Delaware General Corporation Act, a corporation may vary the rights of a class of shares with the approval of a majority of the outstanding
shares of such class, unless the certificate of incorporation provides otherwise. Under British Virgin Islands law and our Amended and
Restated Articles of
Association, if our authorized shares are divided into more than one class of shares, we may vary the rights attached
to any class only with the consent in
writing of or by a resolution passed at a meeting by the holders of not less than 50 percent of
the issued Shares in that class.
 
Amendment
of Governing Documents
 
Under
the Delaware General Corporation Act, a corporation’s governing documents may be amended with the approval of a majority of the
outstanding
shares entitled to vote, unless the certificate of incorporation provides otherwise. As permitted by British Virgin Islands
law, our Amended and Restated
Memorandum and Articles of Association may be amended by a resolution of shareholders and, subject to certain
exceptions, by a resolution of directors.
Any amendment is effective from the date it is registered at the BVI Registry of Corporate
Affairs.

 
Rights
of Non-Resident or Foreign Shareholders
 
There
 are no limitations imposed by our Amended and Restated Memorandum and Articles of Association on the rights of non-resident or foreign
shareholders to hold or exercise voting rights on our shares. In addition, there are no provisions in our Amended and Restated Memorandum
and Articles of
Association governing the ownership threshold above which shareholder ownership must be disclosed.

 

100



Table of Contents

 
Directors’
Power to Issue Shares

 
Subject
to applicable law, our board of Directors is empowered to issue or allot shares or grant options and warrants with or without preferred,
deferred,
qualified or other special rights or restrictions.
 
10.
C. Material contracts
 
Other
than those described in this annual report, we have not entered into any material agreements other than in the ordinary course of business.

 
10.
D. Exchange controls
 
The
British Virgin Islands and Singapore currently have no exchange control regulations or currency restrictions.
 
10.
E. Taxation
 
The
following summary of certain British Virgin Islands and U.S. federal income tax consequences of an investment in our Class A Shares is
based upon
laws and relevant interpretations thereof in effect as of the date of this annual report, all of which are subject to change.
This summary does not deal with
all possible tax consequences relating to an investment in the Class A Shares, such as the tax consequences
under U.S. state and local tax laws or under the
tax laws of jurisdictions other than the British Virgin Islands and the United States.

 
British
Virgin Islands Tax Considerations

 
A
holder of shares in a BVI company who is not a resident of the BVI is not required to pay tax in the BVI on (i) dividends paid with respect
to the shares,
or (ii) any gains realized during that year on sale or disposal of such shares, provided the BVI company does not have
a direct or indirect interest in any
land in the BVI. The laws of the BVI does not impose a withholding tax on dividends paid by a company
 incorporated or re-registered under the
Companies Act.

 
There
are no capital gains, gift or inheritance taxes levied by the BVI government on companies incorporated or re-registered under the Companies
Act. In
addition, shares of companies incorporated or re-registered under the Companies Act are not subject to transfer taxes, stamp
duties or similar charges,
provided the company does not have a direct or indirect interest in any land in the BVI.

 
There
is no income tax treaty or convention currently in effect between the United States and the BVI.
 
Under
the current laws of BVI, our company is not subject to tax on income or capital gains.

 
United
States Federal Income Tax Considerations

 
The
following discussion is a summary of U.S. federal income tax considerations generally applicable to the ownership and disposition of
our Class A
Shares by U.S. Holders (as defined below) that acquire our Class A Shares and hold our Class A Shares as “capital assets”
(generally, property held for
investment) under the United States Internal Revenue Code of 1986, as amended (the “Code”).
This discussion is based upon existing United States federal
income tax law, which is subject to differing interpretations or change,
possibly with retroactive effect. There can be no assurance that the Internal Revenue
Service, or the IRS, or a court will not take a
contrary position. This discussion does not address all aspects of United States federal income taxation that
may be relevant to particular
investors in light of their specific circumstances, including investors subject to special tax rules (for example, certain financial
institutions (including banks), cooperatives, pension plans, insurance companies, broker-dealers, traders in securities that have elected
the mark-to-market
method of accounting for their securities, partnerships and their partners, regulated investment companies, real estate
 investment trusts, and tax-exempt
organizations (including private foundations)), investors who are not U.S. Holders, investors who own
(directly, indirectly, or constructively) 10% or more
of our stock (by vote or value), investors that will hold their Class A Shares
as part of a straddle, hedge, conversion, constructive sale, or other integrated
transaction for United States federal income tax purposes,
or U.S. Holders that have a functional currency other than the U.S. dollar, all of whom may be
subject to tax rules that differ significantly
from those summarized below. In addition, this discussion does not discuss any non-United States tax, state or
local tax, or non-income
tax (such as the U.S. federal gift or estate tax) considerations, or any consequences under the alternative minimum tax or Medicare
tax
on net investment income. Each U.S. Holder is urged to consult its tax advisor regarding the United States federal, state, local, and
non-United States
income and other tax considerations of an investment in our Class A Shares.
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General

 
For
purposes of this discussion, a “U.S. Holder” is a beneficial owner of our Class A Shares that is, for United States federal
income tax purposes, (i) an
individual who is a citizen or resident of the United States, (ii) a corporation (or other entity treated
as a corporation for United States federal income tax
purposes) created in, or organized under the laws of, the United States or any
state thereof or the District of Columbia, (iii) an estate the income of which is
includible in gross income for United States federal
income tax purposes regardless of its source, or (iv) a trust (A) the administration of which is subject to
the primary supervision of
 a United States court and which has one or more United States persons who have the authority to control all substantial
decisions of
the trust or (B) that has otherwise validly elected to be treated as a United States person under the Code.

 
If
a partnership (or other entity or arrangement treated as a partnership for United States federal income tax purposes) is a beneficial
owner of our Class A
Shares, the tax treatment of a partner in the partnership will generally depend upon the status of the partner as
a U.S. Holder, as described above, and the
activities of the partnership. Partnerships holding our Class A Shares and partners in such
partnerships are urged to consult their tax advisors as to the
particular United States federal income tax consequences of an investment
in our Class A Shares. 

  
Dividends

 
The
entire amount of any cash distribution paid with respect to our Class A Shares (including the amount of any non-U.S. taxes withheld therefrom,
if any)
generally will constitute dividends to the extent such distributions are paid out of our current or accumulated earnings and
profits, as determined under
United States federal income tax principles, and generally will be taxed as ordinary income in the year
received by such U.S. Holder. To the extent amounts
paid as distributions on the Class A Shares exceed our current or accumulated earnings
and profits, such distributions will not be dividends, but instead will
be treated first as a tax-free return of capital to the extent
of the U.S. Holder’s adjusted tax basis, determined for federal income tax purposes, in the Class A
Shares with respect to which
the distribution is made, and thereafter as capital gain. However, we do not intend to compute (or to provide U.S. Holders with
the information
 necessary to compute) our earnings and profits under United States federal income tax principles. Accordingly, a U.S. Holder will be
unable to establish that a distribution is not out of earnings and profits and should expect to treat the full amount of each distribution
as a “dividend” for
United States federal income tax purposes.

 
Any
 dividends that we pay will generally be treated as income from foreign sources for United States foreign tax credit purposes and will
 generally
constitute passive category income. Depending on the U.S. Holder’s particular facts and circumstances, a U.S. Holder
may be eligible, subject to a number
of complex limitations, to claim a foreign tax credit in respect of any foreign withholding taxes
imposed (at a rate not exceeding any applicable treaty rate)
on dividends received on our Class A Shares. A U.S. Holder who does not
elect to claim a foreign tax credit for foreign tax withheld may instead claim a
deduction, for United States federal income tax purposes,
in respect of such withholdings, but only for a year in which such U.S. Holder elects to do so for
all creditable foreign income taxes.
The rules governing the foreign tax credit are complex. U.S. Holders are advised to consult their tax advisors regarding
the availability
of the foreign tax credit under their particular circumstances.

 
Dividends
paid in non-U.S. currency will be included in the gross income of a U.S. Holder in a U.S. dollar amount calculated by reference to a
spot market
exchange rate in effect on the date that the dividends are received by the U.S. Holder, regardless of whether such foreign
currency is in fact converted into
U.S. dollars on such date. Such U.S. Holder will have a tax basis for United States federal income
tax purposes in the foreign currency received equal to
that U.S. dollar value. If such dividends are converted into U.S. dollars on the
date of receipt, a U.S. Holder generally should not be required to recognize
foreign currency gain or loss in respect thereof. If the
 foreign currency so received is not converted into U.S. dollars on the date of receipt, such U.S.
Holder will have a basis in the foreign
currency equal to its U.S. dollar value on the date of receipt. Any gain or loss on a subsequent conversion or other
disposition of the
 foreign currency generally will be treated as ordinary income or loss to such U.S. Holder and generally will be income or loss from
sources
within the United States for foreign tax credit limitation purposes. U.S. Holders should consult their own tax advisors regarding the
treatment of
foreign currency gain or loss, if any, on any foreign currency received by a U.S. Holder that are converted into U.S. dollars
on a date subsequent to receipt.
 

102



Table of Contents

 
Sale
or Other Disposition of Class A Shares

 
A
U.S. Holder will generally recognize capital gain or loss upon a sale or other disposition of Class A Shares, in an amount equal to the
difference between
the amount realized and the U.S. Holder’s adjusted tax basis, determined for federal income tax purposes, in
such Class A Shares, each amount determined
in U.S. dollars. Any capital gain or loss will be long-term capital gain or loss if the Class
A Shares have been held for more than one year and will generally
be United States source gain or loss for United States foreign tax
 credit purposes. The deductibility of a capital loss may be subject to limitations,
particularly with regard to shareholders who are
 individuals. Each U.S. Holder is advised to consult its tax advisor regarding the tax consequences if a
foreign tax is imposed on a disposition
of our Class A Shares, including the availability of the foreign tax credit under its particular circumstances.

 
A
U.S. Holder that receives Singapore dollars or another currency other than U.S. dollars on the disposition of our Class A Shares will
realize an amount
equal to the U.S. dollar value of the non-U.S. currency received at the spot rate on the date of sale (or, if the Class
A Shares are traded on a recognized
exchange and in the case of cash basis and electing accrual basis U.S. Holders, the settlement date).
An accrual basis U.S. Holder that does not elect to
determine the amount realized using the spot rate on the settlement date will recognize
foreign currency gain or loss equal to the difference between the
U.S. dollar value of the amount received based on the spot market exchange
rates in effect on the date of sale or other disposition and the settlement date. A
U.S. Holder will have a tax basis in the currency
received equal to the U.S. dollar value of the currency received on the settlement date. Any gain or loss on
a subsequent disposition
or conversion of the currency will be United States source ordinary income or loss.  
  
Passive
Foreign Investment Company Considerations

  
For
United States federal income tax purposes, a non-United States corporation, such as our Company, will be treated as a “passive
foreign investment
company,” or “PFIC” if, in the case of any particular taxable year, either (a) 75% or more of our
gross income for such year consists of certain types of
“passive” income or (b) 50% or more of the value of our assets (generally
determined on the basis of a quarterly average) during such year produce or are
held for the production of passive income. Based upon
our current and expected income and assets (including goodwill) we do not expect to be a PFIC for
the current taxable year or the foreseeable
future.

 
However,
while we do not expect to be or become a PFIC, no assurance can be given in this regard because the determination of whether we are or
will
become a PFIC for any taxable year is a fact-intensive inquiry made annually that depends, in part, upon the composition and classification
of our income
and assets. Fluctuations in the market price of our Class A Shares may cause us to be or become a PFIC for the current
or subsequent taxable years because
the value of our assets for the purpose of the asset test, including the value of our goodwill and
other unbooked intangibles, may be determined by reference
to the market price of our Class A Shares (which may be volatile). It is also
possible that the Internal Revenue Service may challenge our classification of
certain income or assets for purposes of the analysis
set forth in subparagraphs (a) and (b), above or the valuation of our goodwill and other unbooked
intangibles, which may result in our
company being or becoming a PFIC for the current or future taxable years.

 
If
we are classified as a PFIC for any taxable year during which a U.S. Holder holds our Class A Shares, and unless the U.S. Holder makes
a mark-to-
market election (as described below), the U.S. Holder will generally be subject to special tax rules on (i) any excess distribution
that we make to the U.S.
Holder (which generally means any distribution paid during a taxable year to a U.S. Holder that is greater than
125% of the average annual distributions
paid in the three preceding taxable years or, if shorter, the U.S. Holder’s holding period
for the Class A Shares), and (ii) any gain realized on the sale or
other disposition, including, under certain circumstances, a pledge,
of Class A Shares. Under the PFIC rules:
 

● such
excess distribution and/or gain will be allocated ratably over the U.S. Holder’s holding period for the Class A Shares;
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● such
amount allocated to the current taxable year and any taxable years in the U.S. Holder’s holding period prior to the first taxable
year in which

we are a PFIC, each a pre-PFIC year, will be taxable as ordinary income;
 

● such
amount allocated to each prior taxable year, other than a pre-PFIC year, will be subject to tax at the highest tax rate in effect applicable
to the
U.S. Holder for that year; and

 
● an
interest charge generally applicable to underpayments of tax will be imposed on the tax attributable to each prior taxable year, other
than a pre-

PFIC year.
 
If
we are a PFIC for any taxable year during which a U.S. Holder holds our Class A Shares and we own any equity in a non-United States entity
that is also
a PFIC, or a lower-tier PFIC, such U.S. Holder would be treated as owning a proportionate amount (by value) of the shares
of the lower-tier PFIC for
purposes of the application of these rules. U.S. Holders are advised to consult their tax advisors regarding
the application of the PFIC rules to any of the
entities in which we may own equity.

 
As
an alternative to the foregoing rules, a U.S. Holder of “marketable stock” in a PFIC may make a mark-to-market election with
respect to such stock,
provided that certain requirements are met. The mark-to-market election is available only for stock that is regularly
traded on a national securities exchange
that is registered with the SEC, or on a foreign exchange or market that the IRS determines
is a qualified exchange that has rules sufficient to ensure that
the market price represents a legitimate and sound fair market value.
Although we plan to list our Class A Shares on Nasdaq Capital Market, we cannot
guarantee that our listing will be approved. Furthermore,
we cannot guarantee that, once listed, our Class A Shares will continue to be listed and regularly
traded on such exchange. U.S. Holders
 are advised to consult their tax advisors as to whether the Class A Shares are considered marketable for these
purposes.

  
If
an effective mark-to-market election is made with respect to our Class A Shares, the U.S. Holder will generally (i) include as ordinary
income for each
taxable year that we are a PFIC the excess, if any, of the fair market value of Class A held at the end of the taxable
year over its adjusted tax basis of such
Class A Shares and (ii) deduct as an ordinary loss the excess, if any, of its adjusted tax basis
of the Class A Shares held at the end of the taxable year over
the fair market value of such Class A Shares held at the end of the taxable
year, but only to the extent of the net amount previously included in income as a
result of the mark-to-market election. The U.S. Holder’s
adjusted tax basis in the Class A Shares would be adjusted to reflect any income or loss resulting
from the mark-to-market election.
If a U.S. Holder makes an effective mark-to-market election, in each year that we are a PFIC any gain recognized upon
the sale or other
disposition of the Class A Shares will be treated as ordinary income and loss will be treated as ordinary loss, but only to the extent
of the
net amount previously included in income as a result of the mark-to-market election.

 
If
a U.S. Holder makes a mark-to-market election in respect of a PFIC and such corporation ceases to be a PFIC, the U.S. Holder will not
be required to
take into account the mark-to-market gain or loss described above during any period that such corporation is not a PFIC.
 
Because
a mark-to-market election generally cannot be made for any lower-tier PFICs that a PFIC may own, a U.S. Holder who makes a mark-to-market
election with respect to our Class A Shares may continue to be subject to the general PFIC rules with respect to such U.S. Holder’s
indirect interest in any
of our non-United States subsidiaries if any of them is a PFIC.
 
If
a U.S. Holder owns our Class A Shares during any taxable year that we are a PFIC, such holder would generally be required to file an
annual IRS Form
8621. Each U.S. Holder is advised to consult its tax advisor regarding the potential tax consequences to such holder
if we are or become a PFIC, including
the possibility of making a mark-to-market election.
 
THE
DISCUSSION ABOVE IS A GENERAL SUMMARY. IT DOES NOT COVER ALL TAX MATTERS THAT MAY BE OF IMPORTANCE TO A
PARTICULAR INVESTOR. EACH PROSPECTIVE
 INVESTOR IN THE OUR CLASS ASHARES IS URGED TO CONSULT ITS OWN TAX
ADVISER ABOUT THE TAX CONSEQUENCES TO IT OF OWNING AND DISPOSING OF
 OUR CLASS A SHARES IN LIGHT OF SUCH
PROSPECTIVE INVESTOR’S OWN CIRCUMSTANCES.
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10.
F. Dividends and paying agents
 
Not
applicable for annual reports on Form 20-F.

 
10.
G. Statement by experts
 
Not
applicable for annual reports on Form 20-F.

 
10.
H. Documents on display
 
We
 are subject to the information requirements of the Exchange Act. In accordance with these requirements, the Company files reports and
 other
information with the SEC. You may read and copy any materials filed with the SEC at the Public Reference Room at 100 F Street,
N.E., Washington, D.C.
20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330.
The SEC also maintains a web
site at http://www.sec.gov that contains reports and other information regarding registrants that file electronically
with the SEC.

  
10.
I. Subsidiary Information
 
For
a list of our subsidiaries, see “Item 4. Information of the Company – C. Organizational Structure.”
 
10.
J. Annual Report to Security Holders.
 
Not
applicable.

 
Item
11. Quantitative and Qualitative Disclosures About Market Risk

 
Market
risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will affect the Group’s
income. The
objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimizing
the return.
 
Interest
rate risks
 
The
Group is exposed to interest rate risk as the Group has bank loans which are interest bearing. The interest rates and terms of repayment
of the loans are
disclosed in the notes to the financial statements. The Group currently does not have an interest rate hedging policy.
 
Interest
rate sensitivity analysis
 
The
sensitivity analysis below has been determined based on the exposure to interest rate for non-derivative instruments at the end of year
end. A 50 basis
point increase or decrease is used when reporting interest rate risk internally to key management personnel and
represents management’s assessment of the
reasonably possible change in interest rates.
 
If
interest rates on guaranteed bank loans had been 50 basis points higher/lower and all other variables were held constant, the
Group’s profit for the year
would decrease/increase by approximately $5,115  (2023: $62,026).

 
Item
12. Description of Securities Other than Equity Securities

 
12.
A. Debt Securities
 
Not
applicable.
 
12.
B. Warrants and Rights
 
Not
applicable.
 
12.
C. Other Securities
 
Not
applicable.
 
12.
D. American Depositary Shares
 
Not
applicable.
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PART
II

 
Item
13. Defaults, Dividend Arrearages and Delinquencies

 
We
do not have any material defaults in the payment of principal, interest, or any installments under a sinking or purchase fund.

 
Item
14. Material Modifications to the Rights of Securities Holders and Use of Proceeds

 
14.
A. – 14.D. Material Modifications to the Rights of Security Holders
 
See
“Item 10. Additional Information” for a description of the rights of shareholders, which remain unchanged.
 
14.
E. Use of Proceeds
 
The
 following “Use of Proceeds” information relates to the Registration Statement, with respect to the Company’s initial
public offering completed on
April 24, 2024 (the “IPO”).
 
In
 the IPO, the Company received gross proceeds in the amount of US$4.5 million and net proceeds of approximately US$4.0 million after deducting
underwriting discounts and expenses. As of the date of this annual report, we used US$0.1 million of the net proceeds received from the
IPO for remaining
payments to professional parties in relations to the IPO and ongoing listing as well as repayment of interest-free
loans. We still intend to use the remainder
of the proceeds from our initial public offering as disclosed in our registration statements
on Form F-1.
 
None
of these net proceeds from our initial public offering and the optional offering was paid, directly or indirectly, to any of our directors
or officers or
their associates, persons owning 10% or more of our equity securities or our affiliates or others.
 
Item
15. Controls and Procedures

 
(a) Disclosure
Controls and Procedures.

 
Our management, with the participation of our
Chief Executive Officer and Chief Financial Officer, has performed an evaluation of the effectiveness of our
disclosure controls and procedures
(as defined in Rule 13a-15(e) under the Exchange Act) as of the end of the period covered by this report, as required by
Rule 13a-15(b)
under the Exchange Act.
 
Based upon that evaluation, our management has
concluded that, as of December 31, 2025, our disclosure controls and procedures were not effective as our
management has identified the
following “material weaknesses” in our internal control over financial reporting, as defined in the standards established
by
the PCAOB, and other control deficiencies. A “material weakness” is a deficiency, or a combination of deficiencies, in
 internal control over financial
reporting, such that there is a reasonable possibility that a material misstatement of our annual or interim
 financial statements will not be prevented or
detected on a timely basis.

 
The material weaknesses identified are related
 to: 1) The Company is currently understaffed in accounting personnel with the specialized experience
required to address complex technical
 accounting matters in accordance with IFRS and SEC requirements. 2) The Company did not maintain proper
internal controls in following
ITGC areas: segregation of duty in the change management, login access as well as service organization monitoring.   
 
In response to the material weaknesses identified
previously, we are in the process of implementing a number of measures to address including but not
limited to 1) hire additional finance
and accounting staff with qualifications and work experiences in IFRS and SEC reporting requirements to formalize
and strengthen the key
 internal control over financial reporting; 2) allocate sufficient resources to prepare and review financial statements and related
disclosures
in accordance with IFRS and SEC reporting requirements; and 3) hire experienced IT staff with qualifications of the CRISC (“Certified
in Risk
and Information Systems Control”) to formalize and strengthen the key internal control over Information Technology General
Control.
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We
have taken steps to address the material weaknesses and continue to implement our remediation plan, which we believe will address their
underlying
causes. We have engaged external advisors to provide assistance in the areas of information technology, internal controls
 over financial reporting, and
financial accounting in the short term and to evaluate and document the design and operating effectiveness
of our internal controls and assist with the
remediation and implementation of our internal controls as required. We are evaluating the
longer-term resource needs of our various financial functions.
These remediation measures may be time consuming, costly, and might place
significant demands on our financial and operational resources. Although we
have made enhancements to our control procedures in this
area, the material weaknesses will not be remediated until the necessary controls have been
implemented and are operating effectively.
We do not know the specific time frame needed to fully remediate the material weakness identified.
 
As
 a company with less than US$1.235 billion in net revenues for our last fiscal year, we qualify as an “emerging growth company”
 pursuant to the
Jumpstart Our Business Startups Act (“JOBS Act”). An emerging growth company may take advantage of specified
 reduced reporting and other
requirements that are otherwise applicable generally to public companies. These provisions include exemption
 from the auditor attestation requirement
under Section 404 of the Sarbanes-Oxley Act of 2002, in the assessment of the emerging growth
company’s internal control over financial reporting.
 

(b) Management’s
annual report on internal control over financial reporting.
 

Our
management is responsible for establishing and maintaining adequate internal control over financial reporting, as defined in Rule 13a-15(f)
and 15d-
15(f) under the Exchange Act. Our management evaluated the effectiveness of our internal control over financial reporting, as
required by Rule 13a-15(c)
of the Exchange Act, based on criteria established in the framework in Internal Control-Integrated Framework
 (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission. Based on this evaluation, our management has concluded
that our internal control over financial
reporting was not effective as of December 31, 2025 due to the material weaknesses identified
in our internal control over financial reporting as described
above.

 
Because
 of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. In addition, projections
 of any
evaluation of effectiveness of our internal control over financial reporting to future periods are subject to the risk that controls
may become inadequate
because of changes in conditions, or that the degree of compliance with the policies and procedures may deteriorate.

 
(c) Attestation
report of the registered public accounting firm.

 
This
annual report on Form 20-F does not include an attestation report of our registered public accounting firm due to a transition period
established by
rules of the SEC for newly public companies.
 

(d) Changes
in internal control over financial reporting.
 
There
have been no changes in our internal controls over financial reporting occurred during the fiscal year ended December 31, 2025, that
have materially
affected, or are reasonably likely to materially affect, our internal control over financial reporting.
  
Item
16. [Reserved] 
 
Item
16A. Audit Committee Financial Expert

 
Mr.
Chan Yong Xian, Mr. Lim Kai Ching, and Mr. Ngoh York Chao Nicholas serve on the audit committee, which is chaired by Chan Yong Xian.
Our
board of Directors has determined that each is “independent” for audit committee purposes as that term is defined by
the rules of the SEC and Nasdaq, and
that each has sufficient knowledge in financial and auditing matters to serve on the audit committee.
Our board of Directors has designated Chan Yong
Xian as an “audit committee financial expert”, as defined under the applicable
rules of the SEC. 
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Item
16B. Code of Ethics

 
The
Company has adopted a Code of Business Conduct and Ethics that applies to the Directors, officers and employees, including our chief
executive
officer, chief financial officer, principal accounting officer or controller or persons performing similar functions. A copy
of the Code of Business Conduct
and Ethics is attached as an exhibit to this annual report. A copy of the Code of Business Conduct and
Ethics is posted on the Corporate Governance
section of our website at yygroupholding.com.
 
Item
16C. Principal Accountant Fees and Services

 
The
consolidated financial statements as of December 31, 2025 and 2024 and for the years ended December 31, 2025, 2024 and 2023 included
 in this
annual report have been audited by Marcum Asia CPAs LLP, an independent registered public accounting firm, as stated in their
report appearing herein.
Such consolidated financial statements have been included in reliance upon the report of such firm given upon
 the authority of such firm as experts in
accounting and auditing. The office of Marcum Asia CPAs LLP is located at 7 Pennsylvania Plaza
Suite 830, New York, NY 10001, United States.
 
Fees
Paid to Independent Registered Public Accounting Firm
 
Auditor
Fees
 
The
following table sets forth the aggregate fees by categories specified below in connection with certain professional services rendered
by Marcum Asia
CPAs LLP, our independent registered public accounting firm, for the periods indicated.
 
    Years Ended December 31,  
Services   2023     2024     2025  
    US$     US$     US$  
Audit Fees(1) – Marcum Asia CPAs LLP     332,000      287,000      426,000 
Total     332,000      287,000      426,000 

  
Note
1: Audit fees include the aggregate fees billed in each of the fiscal years for professional services rendered by our independent registered
public
accounting firm for the audit of our annual financial statements.
 
The
 policy of our audit committee is to pre-approve all audit and non-audit services provided by our independent registered public accounting
 firm,
including audit services and audit-related services as described above, other than those for de minimus services which are approved
by the audit committee
prior to the completion of the audit.

 
Item
16D. Exemptions from the Listing Standards for Audit Committees

 
Not
applicable.

 
Item
16E. Purchases of Equity Securities by the Issuer and Affiliated Purchasers

 
Not
applicable.
 
Item
16F. Change in Registrant’s Certifying Accountant

 
Not
applicable.
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Item
16G. Corporate Governance

 
As
 a British Virgin Islands company listed on the Nasdaq Capital Market, we are subject to Nasdaq corporate governance listing standards.
However,
Nasdaq rules permit a foreign private issuer like us to follow the corporate governance practices of its home country. Currently,
we have elected to follow
home country practice in British Virgin Islands in lieu of Nasdaq Listing Rule 5600, including Rule 5605(b)(1),
 Rule 5605(b)(2), Rule 5605(e), Rule
5620(a), Rule 5620(b), Rule 5620(c), Rule 5630(a), Rule 5635(a), Rule 5635(b), Rule 5635(c), and
Rule 5635(d), with the exception of those rules which
are required to be followed pursuant to the provisions of Listing Rule 5615(a)(3).
Certain corporate governance practices in the British Virgin Islands,
which is our home country, may differ significantly from Nasdaq
corporate governance listing standards. These practices may afford less protection to
shareholders than they would enjoy if we complied
fully with the Nasdaq Capital Market Listing standards. For further details, please refer to the section
titled “Risks related
to our Securities - As a company incorporated in the British Virgin Islands, we are permitted to follow certain home country practices
in relation to corporate governance matters in lieu of certain requirements under the Nasdaq Capital Market listing standards.”
 
Nasdaq
Listing Rule 5635(c)
 
In
November 2023, the board of directors of the Company adopted the 2023 Equity Incentive Plan, for the purpose of granting share-based
compensation
awards to employees, directors and consultants to incentivize their performance and align their interests with ours. As
 a company incorporated in the
British Virgin Islands, the Company has elected to rely on the home county exemption pursuant to Nasdaq
Rule 5615(a)(3)(A), which provides that (with
certain exceptions not relevant to the conclusions expressed herein) a Foreign Private
 Issuer may follow its home country practice in lieu of the
requirements of the Nasdaq Rule 5600 Series. The Company has elected to be
exempt from the Nasdaq Rule 5635(c) which provides that shareholder
approval is required prior to the issuance of securities when
a stock option or purchase plan is to be established or materially amended or other equity
compensation arrangement made or materially
amended, pursuant to which stock may be acquired by officers, directors, employees, or consultants, subject
to certain exceptions. This
practice may afford less protection to shareholders than they would enjoy if we complied fully with the Nasdaq Capital Market
Listing
standards. For further details, please refer to the section titled “Risks related to our Securities - As a company incorporated
in the British Virgin
Islands, we are permitted to follow certain home country practices in relation to corporate governance matters
 in lieu of certain requirements under the
Nasdaq Capital Market listing standards.”
 
Item
16H. Mine Safety Disclosure

 
Not
applicable. 

 
Item
16I. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.

 
Not
applicable.

 
Item
16J. Insider trading policies

 
We
have adopted an Insider Trading Policy governing the purchase, sale, and other dispositions of our securities by directors, senior management,
and
employees. A copy of the Insider Trading Policy is attached as an exhibit to this annual report and posted on the Corporate Governance
section of our
website, which is located at yygroupholding.com.
 
Item
16K. Cybersecurity

 
Risk
Management and Strategy
 
As
 a data and technology driven company providing enterprise manpower outsourcing and smart cleaning services, we recognize the importance
 of
developing, implementing, and maintaining appropriate and adequate administrative and technical measures to safeguard our information
 management
security systems and protect the confidentiality, integrity, and availability of data, in compliance with the necessary legislation
 and regulations in the
jurisdictions in which we operate. Therefore, we have developed and maintain a comprehensive cybersecurity risk
management program that focuses on
monitoring, risk mitigation and risk response, in order to ensure the security and safety of our computer
systems, networks, cloud services, software, and all
data stored therein.
 
We
have implemented protocols to protect against cybersecurity threats and prevent unauthorized access to sensitive data. We conduct regular
assessment
of the Company’s cybersecurity risks and vulnerabilities, by identifying potential threats, assessing the likelihood
and potential impact of cyberattacks. We
also conduct ongoing evaluation of the industry trends and regulatory environments to ensure
we are in full compliance with applicable cybersecurity laws
and regulations in all jurisdictions where we operate. We have set in place
 an efficient risk mitigation and control and incident response protocols to
identify potential risks, detect, effectively respond to,
and recover from cybersecurity breaches.
 
Overall,
 we believe that we have established a robust framework to protect against cybersecurity threats, mitigate risks, preserve customer trust
 and
reputation, and support the sustainable growth of our Company.
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PART
III

 
Item
17. Financial Statements

 
See
“Item 18. Financial Statements.”

 
Item
18. Financial Statements

 
Our
consolidated financial statements are included at the end of this annual report, beginning with page F-1.
 
Item
19. Exhibits

 
Exhibit
No.   Description
of Exhibit
     
1.1   Amended
and Restated Memorandum and Articles of Association of YY Group Holding Limited (incorporated by reference to Exhibit 99.1

to our
report on Form 6-K (File No. 001-42026), filed with the SEC on January 20, 2026)
     
2.1*   Description of the Registrant’s Securities Registered Pursuant to Section 12 of the Securities Exchange Act of 1934
     
4.1   Employment
Agreement between YY Group Holding Limited and Fu Xiaowei (incorporated by reference to Exhibit 10.1 to our registration

statement
on Form F-1 (File No. 333-275486), as amended, initially filed with the SEC on March 25, 2024)
     
4.2   Employment
Agreement between YY Group Holding Limited and Zhang Fan (incorporated by reference to Exhibit 10.2 to our registration

statement
on Form F-1 (File No. 333-275486), as amended, initially filed with the SEC on March 25, 2024)
     
4.3   Employment
Agreement between YY Group Holding Limited and Jason Phua Zhi Yong (incorporated by reference to Exhibit 10.3 to our

registration
statement on Form F-1 (File No. 333-275486), as amended, initially filed with the SEC on March 25, 2024)
     
4.4   Employment
Agreement between YY Group Holding Limited and Rachel Xu Lin Pu (incorporated by reference to Exhibit 10.4 to our

registration statement
on Form F-1 (File No. 333-275486), as amended, initially filed with the SEC on March 25, 2024)
     
4.5   Employment
 Agreement between YY Group Holding Limited and Teng Sin Ken (incorporated by reference to Exhibit 10.5 to our

registration statement
on Form F-1 (File No. 333-275486), as amended, initially filed with the SEC on March 25, 2024)
     
4.6   Director
Offer Letter between YY Group Holding Limited and Fu Xiaowei (incorporated by reference to Exhibit 10.6 to our registration

statement
on Form F-1 (File No. 333-275486), as amended, initially filed with the SEC on March 25, 2024)
     
4.7   Director
Offer Letter between YY Group Holding Limited and Zhang Fan (incorporated by reference to Exhibit 10.7 to our registration

statement
on Form F-1 (File No. 333-275486), as amended, initially filed with the SEC on March 25, 2024)
     
4.8   Independent
Director Offer Letter between YY Group Holding Limited and Chan Yong Xian (incorporated by reference to Exhibit 10.1 to

our Form
6-K (File No. 001-42026), filed with the SEC on May 31, 2024)
 

110

http://www.sec.gov/Archives/edgar/data/1985337/000118518526000221/yyghex99-1.htm
https://www.sec.gov/Archives/edgar/data/1985337/000121390023085819/ea188210ex10-1_yygrouphold.htm
https://www.sec.gov/Archives/edgar/data/1985337/000121390023085819/ea188210ex10-2_yygrouphold.htm
https://www.sec.gov/Archives/edgar/data/1985337/000121390023085819/ea188210ex10-3_yygrouphold.htm
https://www.sec.gov/Archives/edgar/data/1985337/000121390023085819/ea188210ex10-4_yygrouphold.htm
https://www.sec.gov/Archives/edgar/data/1985337/000121390023085819/ea188210ex10-5_yygrouphold.htm
https://www.sec.gov/Archives/edgar/data/1985337/000121390023085819/ea188210ex10-6_yygrouphold.htm
https://www.sec.gov/Archives/edgar/data/1985337/000121390023085819/ea188210ex10-7_yygrouphold.htm
http://www.sec.gov/Archives/edgar/data/1985337/000121390024048433/ea020717801ex10-1_yygroup.htm


Table of Contents

 
4.9   Independent Director Offer Letter between YY Group Holding Limited and Mr. Lim Kai Ching (incorporated by reference to Exhibit 10.1

to our Form 6-K (File No. 001-42026), filed with the SEC on October 3, 2025)
     
4.10   Independent Director Offer Letter between YY Group Holding Limited and Ngoh York Chao Nicholas (incorporated by reference to

Exhibit 10.2 to our Form 6-K (File No. 001-42026), filed with the SEC on October 3, 2025)
     
4.11   Consulting
Agreement dated November 3, 2023, between V Capital Quantum Sdn Bhd and YY Circle (SG) Private Limited (incorporated

by reference
to Exhibit 10.11 to our registration statement on Form F-1 (File No. 333-275486), as amended, initially filed with the SEC on
March
25, 2024)

     
4.12   Agreement
between Hong Ye (SG) and Orchard Turn Retail Investment Pte Ltd dated October 10, 2023 (incorporated by reference to

Exhibit 10.12
 to our registration statement on Form F-1 (File No. 333-275486), as amended, initially filed with the SEC on March 25,
2024)

     
4.13   The
2024 YYGH Share Incentive Plan (incorporated by reference to Exhibit 10.1 on Form 6-K (File No. 001-42026), filed with the SEC on

January 17, 2025)
     
4.14   The
2023 YYGH Share Incentive Plan (incorporated by reference to Exhibit 10.13 to our registration statement on Form F-1 (File No. 333-

275486),
as amended, initially filed with the SEC on March 25, 2024)
     
4.15   The 2025 Share Incentive Plan of YY Group Holding Limited (incorporated by reference to Exhibit 10.1 on Form 6-K (File No. 001-

42026), filed with the SEC on November 28, 2025)
     
8.1*   List of Subsidiaries of the Registrant
     
11.1   Code
 of Ethics of the Registrant (incorporated by reference to Exhibit 14.1 to our registration statement on Form F-1 (File No. 333-

275486),
as amended, initially filed with the SEC on March 25, 2024)
     
11.2   Insider
Trading Policy of the Registrant (incorporated by reference to Exhibit 14.2 to our registration statement on Form F-1 (File
No. 333-

275486), as amended, initially filed with the SEC on March 25, 2024)
     
12.1*   Certification of Chief Executive Officer Required by Rule 13a-14(a)
     
12.2*   Certification of Chief Financial Officer Required by Rule 13a-14(a)
     
13.1*   Certification of Chief Executive Officer Required by Rule 13a-14(b) and Section 1350 of Chapter 63 of Title 18 of the United States Code
     
13.2*   Certification of Chief Financial Officer Required by Rule 13a-14(b) and Section 1350 of Chapter 63 of Title 18 of the United States Code
     
97.1   Executive
Compensation Recovery Policy of the Registrant (incorporated by reference to Exhibit 14.3 to our registration statement on Form

F-1
(File No. 333-275486), as amended, initially filed with the SEC on March 25, 2024)
     
101.INS   Inline
XBRL Instance Document
     
101.SCH   Inline
XBRL Taxonomy Extension Schema Document.
     
101.CAL   Inline
XBRL Taxonomy Extension Calculation Linkbase Document.
     
101.DEF   Inline
XBRL Taxonomy Extension Definition Linkbase Document.
     
101.LAB   Inline
XBRL Taxonomy Extension Label Linkbase Document.
     
101.PRE   Inline
XBRL Taxonomy Extension Presentation Linkbase Document.
     
104   Cover
Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

 
* Filed
with this annual report on Form 20-F
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SIGNATURES

 
The
registrant hereby certifies that it meets all of the requirements for filing on Form 20-F and that it has duly caused and authorized
the undersigned to
sign this annual report on its behalf.

 
  YY
Group Holding Limited
     
  By: /s/
Fu Xiaowei
  Name:  Fu
Xiaowei
  Title: Chairman,
Chief Executive Officer and

Executive Director
 

Date:
April 21, 2026
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REPORT
OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 
To
the shareholders and the Board of Directors of YY Group Holding Limited
 
Opinion
on the Financial Statements
 
We
have audited the accompanying consolidated statements of financial position of YY Group Holding Limited and its subsidiaries (the “Company”)
as of
December 31, 2025 and 2024, the related consolidated statements of profit or loss and other comprehensive (loss) income, changes
in equity and cash flows
for each of the three years in the period ended December  31, 2025, and the related notes (collectively
 referred to as the “consolidated financial
statements”). In our opinion, the consolidated financial statements present fairly,
 in all material respects, the financial position of the Company as of
December 31, 2025 and 2024, and the results of its operations
and its cash flows for each of the three years in the period ended December 31, 2025, in
conformity with International Financial
Reporting Standards (“IFRS”) as issued by the International Accounting Standard Board.
 
Basis
for Opinion
 
These
 consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion
 on these
Company’s consolidated financial statements based on our audits. We are a public accounting firm registered with the Public
 Company Accounting
Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the
Company in accordance with the U.S. federal securities
laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.
 
We
conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain
reasonable
assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud.
 The Company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. As part
of our audits, we are required to obtain
an understanding of internal control over financial reporting but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal
control over financial reporting. Accordingly, we express no such opinion.
 
Our
audits included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether
due to error or
fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and
disclosures in the consolidated financial statements. Our audits also included evaluating the accounting principles
used and significant estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statements.
We believe that our audits provide a reasonable basis
for our opinion.
 
/s/
Marcum Asia CPAs LLP
 
We
have served as the Company’s auditor since 2023.
 
New York,
New York
 
April
21, 2026
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YY
GROUP HOLDING LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
 

    Note  
December 31,

2025    
December 31,

2024  
        USD     USD  
Assets                
Current assets:              

Cash   4     1,511,760      836,907 
Trade receivables, net   5     12,138,342      8,215,687 
Prepayment and other current
assets   6     1,251,794      3,908,912 
Amount
due from related parties   23     501,637      451,133 
Total
current assets         15,403,533      13,412,639 

                   
Non-current assets:                  

Right-of-use assets   7     1,463,494      1,219,476 
Intangible assets, net   9     5,174,257      - 
Investment properties   11     2,445,292      - 
Net investment in lease   12     2,970,685      - 
Property and equipment,
net   13     527,092      326,756 
Prepayment and other non-current
assets   6     422,849      374,860 
Goodwill   8     5,808,574      - 
Deferred
tax assets   21     125,825      35,661 
Total
non-current assets         18,938,068      1,956,753 

                   
Total
assets         34,341,601      15,369,392 

                   
Currents liabilities:                  

Trade and other payables   14     10,837,525      4,223,113 
Amount due to related parties   23     503,007      307,258 
Lease liabilities, current   15     429,634      226,707 
Loans
and borrowings, current   15     5,375,362      3,202,614 
Total
current liabilities         17,145,528      7,959,692 
                   

Non-current liabilities:                  
Loans and borrowings, non-current   15     627,526      144,365 
Warrants liabilities   15     1,213,340      46,518 
Deferred tax liabilities   21     645,722      38,363 
Lease
liabilities, non-current   15     1,099,767      985,879 

Total
non-current liabilities         3,586,355      1,215,125 
Total
liabilities         20,731,883      9,174,817 

                   
Equity                  

Share capital*   16     24,825,837      5,280,406 
Reserves   16     11,182,357      5,162,803 
Accumulated
deficit         (25,711,110)     (4,291,968)

Equity attributable to owners
of the Company         10,297,084      6,151,241 
                   
Non-controlling interests         3,312,634      43,334 
Total
equity         13,609,718      6,194,575 
                   
Total
liabilities and equity         34,341,601      15,369,392 

  
* The
shares and per share information are presented on a retroactive basis to reflect the reorganization.

 
See
accompanying notes to consolidated financial statements.
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YY
GROUP HOLDING LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED
STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE (LOSS)/INCOME
 

        Year
ended December 31,  
    Note   2025     2024     2023  

        USD     USD     USD  
Revenue   18     57,245,167      41,103,389      31,772,286 
Cost of revenue   19     (49,347,666)     (35,844,936)     (28,120,506)
Gross
profit         7,897,501      5,258,453      3,651,780 

                          
Other income   19     1,169,718      1,700,512      1,830,899 
Selling and marketing expenses   19     (2,731,035)     (710,210)     (191,582)
General and administrative
expenses   19     (19,679,803)     (10,389,710)     (3,846,367)
Impairment loss on intangible
asset   9     (4,063,000)     -      - 
Impairment loss on goodwill   9     (5,551,429)     -      - 
Change in fair value of
warrant liability   15     2,383,178      38,363      - 
Change in fair value of
investment property   11     38,296      -      - 
Other
expenses   19     (57,201)     (34,557)     (27,781)
Operating
(loss)/profit         (20,593,775)     (4,137,149)     1,416,949 

                          
Finance cost   20     (1,028,787)     (431,435)     (328,610)

(Loss)/Profit
before tax         (21,622,562)     (4,568,584)     1,088,339 
Income
tax expenses   21     38,764      (275,914)     (224,302)

(Loss)/Profit for the
year         (21,583,798)     (4,844,498)     864,037 
Other comprehensive income                         
Foreign currency translation
differences - foreign operations         453,608      201,414      7,301 
Total
comprehensive (loss)/income for the year         (21,130,190)     (4,643,084)     871,338 
                          
(Loss)/Profit attributable
to:                         
Equity owners of the Company         (21,419,142)     (4,837,765)     852,334 
Non-controlling interests         (164,656)     (6,733)     11,703 
(Loss)/Profit for
the year         (21,583,798)     (4,844,498)     864,037 
                          
Total comprehensive (loss)/income
attributable to:                         
Equity owners of the Company         (20,961,903)     (4,637,369)     859,763 
Non-controlling interests         (168,287)     (5,715)     11,575 
Total
comprehensive (loss)/income for the year         (21,130,190)     (4,643,084)     871,338 
                          
Basic (loss)/earnings
per share*   17     (21.98)     (7.16)     1.13 
Diluted (loss)/earnings
per share*   17     (21.98)     (7.16)     1.13 

 
* The
 shares and per share information are presented on a retroactive basis to reflect the reorganization. Further, the Class A ordinary shares
 are

presented on a retroactive basis to reflect the Company’s reverse share split of 1-for-50 on March 23, 2026 (Note 26)
 

See
accompanying notes to consolidated financial statements.
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YY
GROUP HOLDING LIMITED AND ITS SUBSIDIARIES
CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

 

   
Share
capital    

Treasury

shares    

Other
reserve    

Foreign
currency

translation
reserve    

Equity

component

of
convertible

loan    

Retained

earnings/

(Accumulated
deficit)     Total    

Non-
controlling

interest    
Total
equity  

    USD     USD     USD     USD     USD     USD     USD     USD     USD  
                                                       
Balance
at January 1, 2023     1,228,037      -      -      13,238      7,587      (306,537)    942,325      (676)    941,649 
Comprehensive
income/(loss) for the year                                                               
Profit
for the year     -      -      -      -      -      852,334      852,334      11,703      864,037 
Other
comprehensive income/(loss)                                                               
Exchange
differences on translation of

foreign operations     -      -      -      7,429      -      -      7,429      (128)    7,301 
Total
comprehensive income for the year     -      -      -      7,429      -      852,334      859,763      11,575      871,338 
Transactions
with owners of the Company                                                               
Conversion
of convertible notes     736,113      -      -      -      (7,587)    -      728,526      -      728,526 
Issuance
of convertible notes     1,600,000      -      -      -      -      -      1,600,000      -      1,600,000 
Transactions
with owners of the Company     2,336,113      -      -      -      (7,587)    -      2,328,526      -      2,328,526 
Balance
at December 31, 2023     3,564,150      -      -      20,667      -      545,797      4,130,614      10,899      4,141,513 
Comprehensive
income/(loss) for the year                                                               
Loss
for the year     -      -      -      -      -      (4,837,765)    (4,837,765)    (6,733)    (4,844,498)
Other
comprehensive income                                                               
Exchange
differences on translation of

foreign operations     -      -      -      200,396      -      -      200,396      1,018      201,414 
Total
comprehensive income/(loss) for the

year     -      -      -      200,396      -      (4,837,765)    (4,637,369)    (5,715)    (4,643,084)
Transactions
with owners of the Company                                                               
Issue of
ordinary shares     4,500,000      -      -      -      -      -      4,500,000      -      4,500,000 
Offering
costs     (2,783,744)     -      -      -      -      -      (2,783,744)    -      (2,783,744)
Establishment
of a non-wholly owned

subsidiary     -      -      -      -      -      -      -      38,150      38,150 
Share-based
compensation     -      -      6,239,990      -      -      -      6,239,990      -      6,239,990 
Shares
repurchase     -      (1,298,250)    -      -      -      -      (1,298,250)    -      (1,298,250)
Transactions
with owners of the Company     1,716,256      (1,298,250)    6,239,990      -      -      -      6,657,996      38,150      6,696,146 
Balance
at December 31, 2024     5,280,406      (1,298,250)    6,239,990      221,063      -      (4,291,968)    6,151,241      43,334      6,194,575 
Comprehensive
income/(loss) for the year                                                               
Loss
for the year     -      -      -      -      -      (21,419,142)    (21,419,142)    (164,656)    (21,583,798)
Other
comprehensive income                                                               
Exchange
differences on translation of

foreign operations     -      -      -      457,239      -      -      457,239      (3,631)    453,608 
Total
comprehensive income/(loss) for the

year     -      -      -      457,239      -      (21,419,142)    (20,961,903)    (168,287)    (21,130,190)
Dividend
declared to NCI     -      -      -      -      -      -      -      (88,611)    (88,611)
Transactions
with owners of the Company                                                               
Issue
of ordinary shares for business

combination     13,376,000      -      -      -      -      -      13,376,000      3,525,616      16,901,616 
Issue
of ordinary shares for assets acquisition     5,760,000      -      -      -      -      -      5,760,000      -      5,760,000 
Transfer
shares from treasury shares for

business combination     11,819      6,560      -      -      -      -      18,379      -      18,379 
Transfer
shares from treasury shares for

service fee     13,424      39,355      -      -      -      -      52,779      -      52,779 
Issue
of ordinary shares and warrants in

connection with follow-on offering     384,188      -      -      -      -      -      384,188      -      384,188 
Equity-settled
share-based payments     -      -      5,516,400      -      -      -      5,516,400      -      5,516,400 
Transactions
with owners of the Company     19,545,431      45,914      5,516,400      -      -      -      25,107,745      3,525,616      28,633,361 
Capital
contribution from NCI     -      -      -      -      -      -      -      582      582 
Balance
at December 31, 2025     24,825,837      (1,252,336)    11,756,390      678,302      -      (25,711,110)    10,297,084      3,312,634      13,609,718 

 
See
accompanying notes to consolidated financial statements.
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YY
GROUP HOLDING LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED
STATEMENTS OF CASH FLOWS
 

    Year ended December 31,  
    2025     2024     2023  
    USD     USD     USD  

Cash flows from operating activities                  
(Loss)/Profit for the year     (21,583,798)     (4,844,498)     864,037 
Adjustments for:                     
Depreciation of property and equipment (Note 13)     238,861      134,308      122,695 
Depreciation of right-of-use assets (Note 7)     456,119      237,209      165,862 
Amortization of intangible assets (Note 9)     239,231      -      - 
Provision for allowance for credit losses (Note 24)     495,646      63,468      - 
Impairment loss of intangible asset (Note 9)     4,063,000      -      - 
Impairment loss of goodwill (Note 9)     5,551,429      -      - 
Impairment loss of prepayment (Note 6)     750,000      -      - 
Impairment loss of net investment in lease (Note 12)     307,732      -      - 
Fair value change of warrant liabilities (Note 15)     (2,383,178)     (38,363)     - 
Fair value change of investment properties (Note 11)     (38,296)     -      - 
Share based compensation (Note 22)     6,597,400      5,158,990      - 
Offering costs for the follow-on offering allocated to warrant liabilities     519,187      -      - 
Service fees settled by transfer of treasury shares (Note 22)     52,779      -      - 
Finance cost (Note 20)     1,028,787      431,435      328,610 
Loss on disposal of property and equipment     12,561      -      - 
Gain on lease termination     -      -      (860)
Interest income (Note 12)     (16,024)     -      - 
Income tax expenses (Note 21)     (38,764)     275,914      224,302 
      (3,747,328)     1,418,463      1,704,646 
Changes in operating assets and liabilities:                     
Trade receivables     281,775      (1,151,737)     (1,636,577)
Trade and other payables     754,124      719,915      879,705 
Amount due to related parties     142,252      (393,939)     (285,927)
Prepayment and other assets     1,415,283      (1,643,685)     (182,850)
Cash (used in)/provided by operations     (1,153,894)     (1,050,983)     478,997 
Interest paid     (578,286)     (312,768)     (308,651)
Income tax paid     (227,023)     (144,292)     (118,638)
Income tax refund     461      6,163      - 
Net cash (used in)/provided by operating activities     (1,958,742)     (1,501,880)     51,708 
                      
Investing activities                     
Purchase of property and equipment (Note 13)     (379,227)     (101,245)     (224,185)
Receipt of principal portion of finance lease receivable     39,530      -      - 
Acquisition of subsidiaries, net cash acquired     394,734      -      - 
Net cash provided by (used in) investing activities     55,037      (101,245)     (224,185)
                      
Financing activities                     
Issuance of Class A ordinary shares in connection with IPO     -      3,922,650      - 
Payment of repurchase of Class A ordinary shares     -      (1,012,458)     - 
Dividends paid to non-controlling interests     (88,611)     -      - 
Issue of ordinary shares and warrants in connection with follow-on offering     3,415,001      -      - 
Prepaid deposit for fundraising     -      (1,000,000)     - 
Proceeds from guaranteed bank and financial institution loans     870,883      448,442      931,862 
Repayment (to)/from a shareholder’s loan     (1,312,489)     (178,146)     1,852,945 
Loan from a third party     -      485,812      - 
Loan from a shareholder     1,338,065      389,248      - 
Loan to a shareholder     -      -      (1,146,464)
Payment of lease liabilities     (522,525)     (269,292)     (178,040)
Payment of deferred IPO costs     -      -      (439,513)
Repayment of guaranteed bank loans     (1,169,783)     (707,046)     (550,426)
Net cash provided by financing activities     2,530,541      2,079,210      470,364 
Effect of foreign exchange of cash     48,017      (106,413)     8,326 
Net increase in cash     674,853      369,672      306,213 
Cash balances at beginning of year     836,907      467,235      161,022 
Cash balances at end of year (Note 4)     1,511,760      836,907      467,235 

 
See
accompanying notes to consolidated financial statements. 
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YY
GROUP HOLDING LIMITED AND ITS SUBSIDIARIES
NOTES
TO CONSOLIDATED FINANCIAL STATEMENTS

 
These
consolidated financial statements were authorized for issue by the Chief Executive Officer on April 21, 2026.
 
1 ORGANIZATION
AND PRINCIPAL ACTIVITIES

 
YY
Group Holdings Limited (the “Company” or the “Group”) is a limited company incorporated and domiciled in British
Virgin Islands and
whose shares are publicly traded. The registered office is located at 60 Paya Lebar Road #05-43 Paya Lebar Square
Singapore 409051. In order to
better serve the Company’s clients and accommodate the growing team, the Company have moved to a
new office with effective on March 1,
2024. It is located at 60 Paya Lebar Road #09-13/14/15/16/17 Paya Lebar Square Singapore 409051.
 
The
Company is principally engaged in the following activities:
 
(a) Integrated
Facility Management (“IFM”) services – A data-and technology-driven business
focused on delivering enterprise intelligent labor-

matching solutions, smart cleaning services,
property management, private security, and pest control services, with its core operations
based
in Singapore.

 
(b) Manpower
 outsourcing services – The Group provides enterprise manpower outsourcing service across
 multiple countries, including

Singapore, Malaysia, Hong Kong, Thailand, Vietnam, the United
 Kingdom, the Netherlands, Germany, the United Arab Emirates, and
Australia, supporting clients
with scalable and efficient workforce solutions.

 
(c) Other
services – Provision of web design and development, as well as digital marketing services,
to support clients in enhancing their digital

presence and business growth.
 
- Reorganization
under the Company 

 
On
May 3, 2023, the Company acquired 90% of the issued share capital of YY Circle Sdn Bhd from its existing shareholder in exchange
of a
nominal consideration sum of USD1.00 to the respective shareholder in YY Circle Sdn Bhd;
 
On
May 3, 2023, the Company acquired the entire issued share capital of Hong Ye Maintenance (MY) Sdn Bhd from its existing shareholder in
exchange of a nominal consideration sum of USD1.00 to the respective shareholders in Hong Ye Maintenance (MY) Sdn Bhd;
 
On
August 1, 2023, the Company acquired the entire issued share capital of YY Circle (SG) Pte Ltd from its existing shareholder in exchange
of a
nominal consideration sum of SGD1.00 to the respective shareholders in YY Circle (SG) Pte Ltd;
 
On
August 1, 2023 the Company acquired the entire issued share capital of Hong Ye Group Pte Ltd from its existing shareholder in exchange
of a
nominal consideration sum of SGD1.00 to the respective shareholders in Hong Ye Group Pte Ltd;
 
As
described above, the Company, through a series of transactions which is accounted for as a reorganization of entities under a common
control
(the “Reorganization”), became the ultimate parent of its subsidiaries.

 
Through
 the reorganization completed on August 1, 2023, the Company will be the holding company of its subsidiaries. Accordingly, the
consolidated
financial statements will be prepared on a consolidated basis by applying the principle of common control as if the reorganization has
been completed at the beginning of the first reporting period.
 
Based
on the above, the Group concluded that the Company and its subsidiaries are effectively controlled by the shareholder before and after
the
Reorganization and the Reorganization is considered under common control. The transactions above were accounted for as a recapitalization.
The
consolidation of the Company and its subsidiaries has been accounted for at carrying value and prepared on the basis as if the aforementioned
transactions had become effective as of the beginning of the first period presented in the accompanying consolidated financial statements.
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As
of December 31, 2025, the Company’s subsidiaries were as follows:
 

Subsidiaries  
Date of

Incorporation  
Jurisdiction of

Formation  

Percentage of 
direct/indirect

Economic
Ownership  

Principal
Activities

YY Circle (SG) Private Limited   June 13, 2019   Singapore   100%   Manpower contracting services
Hong Ye Group Pte. Ltd.

 
December 28, 2010

 
Singapore

 
100%

 
Employment agencies and general cleaning
services

YY Circle Sdn. Bhd.

 

July 22, 2022

 

Malaysia

 

90%

 

Manpower outsourcing with information
technology solution, as well as, general
cleaning services

Hong Ye Maintenance (MY) Sdn. Bhd.   November 8, 2022   Malaysia   100%   General cleaning services
YY Circle (AU) Pty Ltd

 
June 14, 2023

 
Australia

 
95%

 
Employment placement and recruitment
services

YY Circle (Vietnam) Company Limited
 

February 6, 2024
 

Vietnam
 

95%
 
Management consulting service and
employment service activities

YY Circle (Cambodia) Co., Ltd.*   July 9, 2024   Cambodia   50%   Manpower contracting services
YYCircle Human Resources 

Consultancies L.L.C CO. L.L.C  
July 15, 2024

 
UAE

 
95%

 
Manpower contracting services

YY Circle (Korea) Ltd.   July 29, 2024   Korea   95%   Manpower contracting services
Mediaplus Limited

 
July 29, 2024

 
BVI

 
100%

 
Information technology consultancy (Except
cybersecurity)

YY Circle UK Ltd   August 3, 2024   UK   95%   Manpower contracting services
YY Circle (Perth) Pty Ltd   October 15, 2024   Australia   95%   Manpower contracting services
YY Smart Tech Pte. Ltd.

 

December 2, 2024

 

Singapore

 

80%

 

Development of software and applications
and applications (Except games and
cybersecurity)

YY Circle Netherlands B.V.   December 18, 2024   Netherlands   95%   Manpower contracting services
YY Circle GmbH   January 21, 2025   Germany   95%   Manpower contracting services
Mediaplus Venture Group Pte. Ltd.   August 12, 2024   Singapore   54%   Holding company
Mediaplus Digital Pte. Ltd.

 
November 1, 2013

 
Singapore

 
54%

 
IT consultancy and development of software
and applications.

Mplus Elite Pte. Ltd.
 

May 16, 2015
 

Singapore
 

54%
 
Advertising activities and development of
software and applications.

M Synergates Pte. Ltd.
 

June 26, 2020
 

Singapore
 

54%
 
IT consultancy and hosting services by non-
data centres

Mediaplus Digital Sdn. Bhd.

 

November 16, 2021

 

Malaysia

 

54%

 

Consultancy services in public relation and
communications and wholesales of a variety
of goods without any particular
specialization and web portals.

Property Facility Services Pte. Ltd.

 

March 13, 2007

 

Singapore

 

100%

 

Residential, commercial and industrial real
estate management and general cleaning
services except household cleaning and
outline marketplaces.

YY Circle (HK) Pte Limited   October 26, 2022   Hongkong   90%   Manpower contracting services
YY Circle (Thailand) Company Limited **   April 5, 2023   Thailand   49%   Manpower contracting services
YY Holding (Thailand) Co. Ltd   May 9, 2025   Thailand   99%   Holding Company
Uniforce Security Services Pte. Ltd.   May 12, 2017   Singapore   100%   Private security activities
Transocean Oil Pte. Ltd.   March 18, 2003   Singapore   53%   Other holding companies
24IFM Pte. Ltd.

 
August 18, 2021

 
Singapore

 
100%

 
Publishing of software/ applications and IT
consultancy

Pest Fighter Pte. Ltd.
 

August 13, 1994
 

Singapore
 

100%
 
Pest control services and freight transport by
road

YYCircle For Hospitality Services L.L.C
 

October 15, 2025
 

United Arab
Emirates  

100%
 
Hospitality services

Talent Management Holding Limited

 

December 31, 2025

 

Hong Kong

 

100%

 

Financial service activities, including
investment and Holding Companies, and the
activities of trusts, funds and similar
financial entities

 
* There
is only one sole director who is assigned by YY Circle (SG) Pte. Ltd. Therefore, the Company has the control right over YY Circle (Cambodia)

Co Ltd.
 

** The
Group holds a 48.5% equity interest in YY Circle (Thailand) Company Limited through YY Holding (Thailand) Co. Ltd in compliance with
local
regulations. Notwithstanding this, the Group holds the majority of voting rights and exercises control over the Company, which
is therefore accounted
for as a subsidiary.
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As
described above, the Company, through a series of transactions which is accounted for as a reorganization of entities under a common
control
(the “Reorganization”), will become the ultimate parent of its subsidiaries.
 
Through
the reorganization, the Company will be the holding company of its subsidiaries. Accordingly, the consolidated financial statements will
be prepared on a consolidated basis by applying the principle of common control as if the reorganization has been completed at the beginning
of
the first reporting period.
 
Based
on the above, the Group concluded that the Company and its subsidiaries are effectively controlled by the shareholder before and after
the
Reorganization and the Reorganization is considered under common control. The transactions above were accounted for as a recapitalization.
The
consolidation of the Company and its subsidiaries has been accounted for at carrying value and prepared on the basis as if the aforementioned
transactions had become effective as of the beginning of the first period presented in the accompanying consolidated financial statements.

  
2 SUMMARY
OF SIGNIFICANT ACCOUNTING POLICIES

 
2.1 Basis
of preparation

 
These
consolidated financial statements have been prepared in accordance with the International Financial Reporting Standards (“IFRS”)
as issued by the International Accounting Standards Board (“IASB”). All IFRSs issued by the IASB, effective at the time of
preparing
these consolidated financial statements have been applied. As the Group neither prepared nor reported a complete set of financial
statements in the past, the reconciliations from previous GAAP to IFRS were not disclosed.
 
The
Group prepared the consolidated financial statements that comply with IFRS applicable as of December 31, 2025 together with the
comparative
 period data for the years ended December 31, 2024 and 2023, as described in the summary of significant accounting
policies.

  
  2.2 Basis of measurement
 

These
consolidated financial statements have been prepared on a historical cost basis except as otherwise indicated in the accounting
policies.

 
  2.3 Functional and presentation currency
 

These
 consolidated financial statements are presented in U.S. dollars (“USD” or “US$” or “$”), which is
 the Company’s functional
currency.

 
  2.4 Use of estimates and judgments
 

The
preparation of consolidated financial statements in conformity with IFRS requires management to make judgements, estimates and
assumptions
that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual
results
may differ from these estimates.

 
Estimates
and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the year in
which the
estimates are revised and in any future years affected.

 
Information
about critical judgements in applying accounting policies that have the most significant effect on the amounts recognized in
the consolidated
financial statements is included in the following notes:

 
● Note 3.7 – Impairment Assessment on Goodwill and Intangible Assets;

 
  ● Note
3.12 – Revenue recognition;
 
  ● Note 3.13 – Business combination;
 

● Note 3.4 – Compound financial instruments;
 

● Note
3.22 – Warrant liabilities;
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Information
about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment within the
next financial
year are included in the following notes:

 
● Note
3.13 – Business Combination; and

 
● Note 3.7– Impairment Assessment on Goodwill and Intangible Assets.

  
Measurement
of fair value

 
A
 number of the Group’s accounting policies and disclosures require the measurement of fair values, for both financial and  non-
financial assets
and liabilities.
 
As
part of an established control framework, significant unobservable inputs and valuation adjustments are regularly reviewed. If third
party information, such as broker quotes or pricing services, is used to measure fair values, such information is assessed to support
the
conclusion that such valuations meet the requirements of IFRS, including the level in the fair value hierarchy in which such valuations
should be classified.
 
When
 measuring the fair value of an asset or a liability, the Group uses observable market data as far as possible. Fair values are
categorized
into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

 
● Level
1 quoted prices (unadjusted) in active markets for identical assets or liabilities;

 
● Level
2 inputs other than quoted prices included within Level 1, that are observable for the asset or liability, either directly (i.e. as

prices)
or indirectly (i.e. derived from prices); and
 

● Level
3 inputs for the asset or liability that are not based on observable market data (unobservable inputs).
 

If
the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the
fair value
measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is
significant to the
entire measurement (with Level 3 being the lowest).

 
The
Group recognizes transfers between levels of the fair value hierarchy as of the end of the reporting year during which the change has
occurred.

 
Further
information about the assumptions made in measuring fair values is included in the following notes:

 
● Note
3.4 – Compound financial instruments

 
● Note
3.5 – Share-based payment to employees and non-employees

 
● Note
3.13 – Business Combination

 
● Note
3.7 – Goodwill and intangible assets

 
● Note
3.22 – Warrant liabilities

 
● Note
3.8 – Investment properties

 
3 SIGNIFICANT
ACCOUNTING POLICIES
 

The
Group has consistently applied the following accounting policies to all years presented in these consolidated financial statements.
 
  3.1 Basis of consolidation
 
  (a) Subsidiaries
 

Subsidiaries
are entities controlled by the Group. The Group controls an entity when it is exposed to, or has rights to, variable returns
from its
involvement with the entity and has the ability to affect those returns through its power over the entity. The financial statements
of
 subsidiaries are included in the consolidated financial statements from the date that control commences until the date that control
ceases.
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  (b) Non-controlling
interests (“NCI”)
 

Non-controlling
interest in a subsidiary is accounted for separately from the parent’s ownership interests in a subsidiary. Profit or loss and
each component of other comprehensive income are attributed to the shareholders of the parent and non-controlling interest, even if this
result in the non-controlling interest having a deficit balance. A change in the ownership interest of a subsidiary without a loss of
control,
is accounted for as an equity transaction.

 
  (c) Transactions
eliminated on consolidation

 
Intra-group
balances and transactions, and any unrealized income or expenses arising from intra-group transactions, are eliminated in
preparing the
 consolidated financial statements. Unrealized gains arising from transactions with equity-accounted investees are
eliminated against
the investment to the extent of the Group’s interest in the investee. Unrealized losses are eliminated in the same way as
unrealized
gains, but only to the extent that there is no evidence of impairment.

 
  3.2 New standards, amendments to existing standards and annual improvements
 
  (a) New
and amended IFRS Accounting Standards that are effective
 

The
IASB has issued the following amendments to IFRSs that are first effective for the year ended December 31, 2025 of the Group:
 

● Amendments
to IAS 21: The Effects of Changes in Foreign Exchange Rates titled Lack of Exchangeability
 
  (b) New
and revised IFRS Accounting Standards in issue but not yet effective
 

● Classification
and Measurement of Financial Instruments-Amendments to IFRS 9 and IFRS 7
  

● Contracts
referencing Nature-dependent Electricity-Amendments to IFRS 9 and IFRS 7
 

● Annual
Improvements to IFRS Accounting Standards-Volume 11
 

● IFRS
18 Presentation and Disclosure in Financial Statements
 
  ● IFRS 19 Subsidiaries without Public Accountability Disclosures
 
  ● The Effects of Changes in Foreign Exchange Rates-Amendments to IAS 21 
 

None
of these developments have had a material effect on how the Group’s results and financial position for the current or prior periods
have been prepared or presented. The Group has not applied any new standard or interpretation that is not yet effective for the current
accounting period as set out in Note 3.2 (b).
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  3.3 Foreign currency
 
  i) Foreign
currency transactions
 

Transactions
in foreign currencies are translated to the respective functional currencies of Group entities at the exchange rates at the date
of the
 transactions. Monetary assets and liabilities denominated in foreign currencies are translated to the functional currency at the
exchange
rate at the reporting date. Non-monetary assets and liabilities that are measured at fair value in a foreign currency are translated
into the functional currency at the exchange rate when the fair value was determined. Non-monetary items that are measured based on
historical
cost in a foreign currency are translated at the exchange rate at the date of the transaction. Foreign currency differences are
recognized
in profit or loss and presented within finance costs.

 
Translation
of foreign currencies into US$1 have been made at the following exchange rates for the respective periods: 

 

   

As
of
December 31,

2025    

As
of
December 31,

2024    

As
of
December 31,

2023  
Period-end SGD: US$1 exchange rate     1.2841      1.3603      1.3186 
Period-end MYR: US$1 exchange rate*     4.0572      4.4703      4.5912 
Period-end AUD: US$1 exchange rate*     1.4937      1.6094      - 
Period-end VND: US$1 exchange rate*     26302.7448      25497.6570      - 
Period-end GBP: US$1 exchange rate*     0.7428      0.7967      - 
Period-end AED: US$1 exchange rate*     3.6731      3.6725      - 
Period-end KRW: US$1 exchange rate*     1441.1897      1473.7811      - 
Period-end THB: US$1 exchange rate**     31.4715      -      - 
Period-end HKD: US$1 exchange rate**     7.7824      -      - 
Period-end EUR: US$1 exchange rate**     0.8517      -      - 
 

   

For
year
ended

December 31, 
2025    

For
year
ended

December 31, 
2024    

For
year
ended

December 31, 
2023  

Period-average SGD: US$1 exchange rate     1.3056      1.3380      1.3414 
Period-average MYR: US$1 exchange rate*     4.2621      4.5563      4.5617 
Period-average AUD: US$1 exchange rate*     1.5503      1.5211      - 
Period-average VND: US$1 exchange rate*     26011.3227      25084.5233      - 
Period-average GBP: US$1 exchange rate*     0.7572      0.7819      - 
Period-average AED: US$1 exchange rate*     3.6730      3.6730      - 
Period-average KRW: US$1 exchange rate*     1421.4662      1368.5305      - 
Period-average THB: US$1 exchange rate**     32.8127      -      - 
Period-average HKD: US$1 exchange rate**     7.7959      -      - 
Period-average EUR: US$1 exchange rate**     0.8850      -      - 
 
* Other currencies are relevant as of December 31, 2024, due to the establishment of subsidiaries in the region, with no subsidiaries in AUD, VND,

GBP, AED and KRW prior to January 1, 2024.
 

** Other currencies are relevant as of December 31, 2025, due to the establishment of subsidiaries in the region, with no subsidiaries in THB, HKD and
EUR prior to January 1, 2025.
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  ii) Foreign
operations
 

The
assets and liabilities of foreign operations are translated to United States dollars at exchange rates at the reporting date. The income
and expenses of foreign operations are translated to United States dollars at average exchange rates.

 
Foreign
currency differences are recognized in other comprehensive income (“OCI”) and presented in the foreign currency translation
reserve in equity except to the extent that the translation difference is allocated to NCI. When a foreign operation is disposed of in
its
entirety or partially such that control, significant influence or joint control is lost, the cumulative amount in the translation
reserve related
to that foreign operation is reclassified to profit or loss as part of the gain or loss on disposal. When the Group disposes
of only part of its
interest in a subsidiary that includes a foreign operation while retaining control, the relevant proportion of the
 cumulative amount is
reattributed to NCI. When the Group disposes of only part of its investment in an associate or joint venture that
 includes a foreign
operation while retaining significant influence or joint control, the relevant proportion of the cumulative amount
is reclassified to profit or
loss.

 
When
the settlement of a monetary item receivable from or payable to a foreign operation is neither planned nor likely to occur in the
foreseeable
 future, foreign exchange gains and losses arising from such a monetary item that are considered to form part of a net
investment in a
foreign operation are recognized in OCI and are presented in the translation reserve in equity.

 
  3.4 Financial instruments
 
  i) Recognition
and initial measurement
 

Trade
receivables and debt investments issued are initially recognized when they are originated. All other financial assets and financial
liabilities
are initially recognized when the Group becomes a party to the contractual provisions of the instrument.

 
A
financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially measured
at
fair value plus or minus, for an item not at fair value through profit or loss (“FVTPL”), transaction costs that are directly
attributable to its
acquisition or issue. A trade receivable without a significant financing component is initially measured at the transaction
price.

 
  ii) Classification
and subsequent measurement
 
  a) Financial
assets
 

On
 initial recognition, a financial asset is classified as measured at: amortized cost; fair value through other comprehensive income
(“FVOCI”),
which means the gains or losses resulting from assets measured at fair value due to changes in fair value-measured amounts,
FVOCI - debt
investment; FVOCI – equity investment; or FVTPL.
 
Financial
 assets are not reclassified subsequent to their initial recognition unless the Group changes its business model for managing
financial
assets, in which case all affected financial assets are reclassified on the first day of the first reporting year following the change
in the business model.
 
A
financial asset is measured at amortized cost if it meets both of the following conditions and is not designated as at FVTPL:
 
● it
is held within a business model whose objective is to hold assets to collect contractual cash flows; and

 
● its
 contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal

amount
outstanding.
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A
debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:
 
● it
is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets;

and
 

● its
 contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount
outstanding.

 
On
initial recognition of an equity investment that is not held-for-trading, the Group may irrevocably elect to present subsequent changes
in the investment’s fair value in OCI. This election is made on an investment-by-investment basis.
 
All
financial assets not classified as measured at amortized cost or FVOCI as described above are measured at FVTPL. This includes all
derivative
 financial assets. On initial recognition, the Group may irrevocably designate a financial asset that otherwise meets the
requirements
to be measured at amortized cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch that
would otherwise arise.
  
Financial
assets – Business model assessment

 
The
Group makes an assessment of the objective of the business model in which a financial asset is held at a portfolio level because this
best reflects the way the business is managed, and information is provided to management. The information considered includes:

 
● the
 stated policies and objectives for the portfolio and the operation of those policies in practice. These include whether

management’s
 strategy focuses on earning contractual interest income, maintaining a particular interest rate profile, matching the
duration of the
financial assets to the duration of any related liabilities or expected cash outflows or realizing cash flows through the
sale of the
assets;

 
● how
the performance of the portfolio is evaluated and reported to the Group’s management;

 
● the
risks that affect the performance of the business model (and the financial assets held within that business model) and how those

risks
are managed;
 

● how
managers of the business are compensated – e.g. whether compensation is based on the fair value of the assets managed or the
contractual
cash flows collected; and

 
● the
frequency, volume and timing of sales of financial assets in prior years, the reasons for such sales and expectations about future

sales
activity.
 

Transfer
of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for this purpose,
consistent with the Group’s continuing recognition of the assets.
 
Financial
 assets that are held-for-trading or are managed and whose performance is evaluated on a fair value basis are measured at
FVTPL.
 
Financial
assets – Assessment whether contractual cash flows are solely payments of principal and interest
 
For
the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition.
‘Interest’ is defined
as consideration for the time value of money and for the credit risk associated with the principal
amount outstanding during a particular
period of time and for other basic lending risks and costs (e.g. liquidity risk and administrative
costs), as well as a profit margin.
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In
assessing whether the contractual cash flows are solely payments of principal and interest, the Group considers the contractual terms
of
the instrument. This includes assessing whether the financial asset contains a contractual term that could change the timing or amount
of
contractual cash flows such that it would not meet this condition. In making this assessment, the Group considers:

 
● contingent
events that would change the amount or timing of cash flows;

 
● terms
that may adjust the contractual coupon rate, including variable-rate features;

 
● prepayment
and extension features; and

 
● terms
that limit the Group’s claim to cash flows from specified assets (e.g. non-recourse features).

  
A
prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount substantially
represents unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable additional
compensation
for early termination of the contract. Additionally, for a financial asset acquired at a discount or premium to its contractual
par amount,
 a feature that permits or requires prepayment at an amount that substantially represents the contractual par amount plus
accrued (but
unpaid) contractual interest (which may also include reasonable additional compensation for early termination) is treated as
consistent
with this criterion if the fair value of the prepayment feature is insignificant at initial recognition.

 
Financial
assets – Subsequent measurement and gains and losses
 
Financial
assets at FVTPL
 
These
assets are subsequently measured at fair value. Net gains and losses, including any interest or dividend income, are recognized in
profit
or loss.
 
Financial
assets at amortized cost
 
These
 assets are subsequently measured at amortized cost using the effective interest method. The amortized cost is reduced by
impairment losses.
Interest income, foreign exchange gains and losses and impairment are recognized in profit or loss. Any gain or loss
on derecognition
is recognized in profit or loss.
 
Debt
investments at FVOCI
 
These
assets are subsequently measured at fair value. Interest income calculated using the effective interest method, foreign exchange
gains
and losses and impairment are recognized in profit or loss. Other net gains and losses are recognized in OCI. On derecognition,
gains
and losses accumulated in OCI are reclassified to profit or loss.
 
Equity
investments at FVOCI
 
These
assets are subsequently measured at fair value. Dividends are recognized as income in profit or loss unless the dividend clearly
represents
a recovery of part of the cost of the investment. Other net gains and losses are recognized in OCI and are never reclassified to
profit
or loss.

 
  b) Financial
liabilities – Classification, subsequent measurement and gains and losses
 

Financial
liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified as at FVTPL if it is classified
as held-for-trading, it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL, which include
warrant liabilities, are measured at fair value and net gains and losses, including any interest expense, are recognized in profit or
 loss.
Directly attributable transaction costs are recognized in profit or loss as incurred.
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Other
financial liabilities are initially measured at fair value less directly attributable transaction costs. They are subsequently measured
at amortized cost using the effective interest method. Interest expense and foreign exchange gains and losses are recognized in profit
or
loss. These financial liabilities comprised loans and borrowings and trade and other payables.

 
  iii) Derecognition
 
  a) Financial
assets
 

The
Group derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers the
rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership of the
financial asset are transferred or in which the Group neither transfers nor retains substantially all of the risks and rewards of ownership
and it does not retain control of the financial asset.
 
Where
the Group enters into transactions whereby it transfers assets recognized in its statement of financial position but retains either all
or substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognized.

 
  b) Financial
liabilities
 

The
 Group derecognizes a financial liability when its contractual obligations are discharged or cancelled or expire. The Group also
derecognizes
a financial liability when its terms are modified and the cash flows of the modified liability are substantially different, in
which
case a new financial liability based on the modified terms is recognized at fair value.
 
On
derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid (including
any non-cash assets transferred or liabilities assumed) is recognized in profit or loss.

 
  iv) Share
capital
 

Shares
are classified as equity. Incremental costs directly attributable to the issue of shares are recognized as a deduction from equity, net
of any tax effects.
 

  v) Treasury
Shares Reserve
 

The
Company accounts for treasury shares using the cost method. Under this method, the cost incurred to purchase the shares is recorded
in
 the treasury shares account on the consolidated statements of financial position. At retirement of the treasury shares, the ordinary
shares account is charged only for the aggregate par value of the shares. The excess of the acquisition cost of treasury shares over
the
aggregate par value is allocated between reserves and retained earnings.

 
  vi) Compound
financial instruments
 

Compound
 financial instruments issued by the Group included a convertible loan denominated in Singapore dollars that could be
converted to share
capital at the option of the holder, where the number of shares to be issued was fixed and did not vary with changes in
fair value.
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The
liability component of a compound financial instrument is recognized initially at the fair value of a similar liability that does not
have
an equity conversion option. The equity component is initially recognized at the difference between the fair value of the compound
financial instrument as a whole and the fair value of the liability component. Any directly attributable transaction costs are allocated
to
the liability and equity components in proportion to their initial carrying amounts.
 
Subsequent
 to initial recognition, the liability component of a compound financial instrument is measured at amortized cost using the
effective
interest method. The equity component of a compound financial instrument is not remeasured. Interest related to the liability
component
 is recognized in profit or loss and presented within finance costs. On conversion, the liability component is reclassified to
equity
and no gain or loss is recognized.
 

  3.5 Share-based payments to employees and non-employees 
 

Non-employees
 

The
Group recognizes share-based payments to non-employees as an expense in the consolidated statements of profit or loss and other
comprehensive
(loss)/income. The expense is recognized over the period during which the goods or services are received from the non-
employee. In equity-settled
share-based compensation transactions with non-employee, goods are recognized when they are obtained and
services are recognized when
they are received. If the goods or services do not qualify for recognition as assets, then they are expensed.

 
For
transactions measured by reference to the fair value of the equity instruments granted, the Group measures the fair value of equity
instruments
 granted at the measurement date, based on market prices if available, taking into account the terms and conditions upon
which those equity
 instruments were granted. In rare cases, the Group may be unable to estimate reliably the fair value of the equity
instruments granted
at the measurement date, instead, the Group may choose to i) measure the equity instruments at their intrinsic value,
initially at the
date the Group obtains the goods or the counterparty renders service and subsequently at the end of each reporting period
and at the
date of final settlement, with any change in intrinsic value recognized in the consolidated statements of profit or loss and other
comprehensive
(loss)/income or ii) recognize the goods or services received based on the number of equity instruments that ultimately
vest or (where
applicable) are ultimately exercised.
 
Employees

 
The
 grant-date fair value of equity-settled share-based payment arrangements granted to employees is generally recognized as an
expense,
with a corresponding increase in equity, over the vesting period of the awards. The amount recognized as an expense is adjusted
to reflect
the number of awards for which the related service and non-market performance conditions are expected to be met, such that
the amount
 ultimately recognized is based on the number of awards that meet the related service and non-marketing performance
conditions at the
vesting date. For share-based payment awards with non-vesting conditions, the grant-date fair value of the share-based
payment is measured
to reflect such conditions and there is no true-up for differences between the expected and actual outcomes.
 
No
forfeiture rate since all shares earned immediately according to the Share-based compensation agreements, not only the employee but
also
the individual consultants.
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  3.6 Expected credit losses for the non-derivative financial assets  
 
  i) Non-derivative
financial assets
 

The
Group recognizes allowances for expected credit loss on non-derivative financial assets measured at amortized cost.
 
Allowances
are measured on either of the following bases:

 
● 12-month
ECLs: these are ECLs that result from default events that are possible within the 12 months after the reporting date (or for

a shorter
period if the expected life of the instrument is less than 12 months); or
 

● Lifetime
ECLs: these are ECLs that result from all possible default events over the expected life of a financial instrument or contract
asset.

 
Simplified
approach
 
The
Group applies the simplified approach to provide for ECLs for all non-derivative financial assets. The simplified approach requires
the
allowances to be measured at an amount equal to lifetime ECLs.
 
Measurement
of ECLs
 
ECLs
are probability-weighted estimates of credit losses. Credit losses are measured at the present value of all cash shortfalls (i.e., the
difference between the cash flows due to the Group in accordance with the contract and the cash flows that the Group expects to receive).
ECLs are discounted at the effective interest rate of the non-derivative financial asset.
 
Credit-impaired
non-derivative financial assets
 
At
 each reporting date, the Group assesses whether non-derivative financial assets carried at amortized cost and debt investments at
FVOCI
 are ‘credit-impaired’. A non-derivative financial asset is ‘credit-impaired’ when one or more events that have
 a detrimental
impact on the estimated future cash flows of the non-derivative financial asset have occurred.

 
Evidence
that a non-derivative financial asset is credit-impaired includes the following observable data:
 
● significant
financial difficulty of the borrower or issuer;

 
● a
breach of contract such as a default or being more than 90 days past due;

 
● the
restructuring of a loan or advance by the Group on terms that the Group would not consider otherwise;

 
● it
is probable that the borrower will enter bankruptcy or another financial reorganization; or

 
● the
disappearance of an active market for a security because of financial difficulties.

 
Presentation
of allowance for ECLs in the statement of financial position
 
Allowances
for non-derivative financial assets measured at amortized cost are deducted from the gross carrying amount of the assets.
 
Write-off
 
The
 gross carrying amount of a non-derivative financial asset is written off (either partially or in full) to the extent that there is no
realistic prospect of recovery. This is generally the case when the Group determines that the debtor does not have assets or sources
of
income that could generate sufficient cash flows to repay the amounts subject to the write-off. However, non-derivative financial
assets
that are written off could still be subject to enforcement activities in order to comply with the Group’s procedures for
 recovery of
amounts due.
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  ii) Non-financial
assets

 
At
each reporting date, the Group reviews the carrying amounts of its non-financial assets (other than deferred tax assets) to determine
whether there is any indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated.
 
For
impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows from continuing use that
are largely independent of the cash inflows of other assets or Cash generated units (CGUs) first.
 
The
recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs of disposal. Value in use is based
on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset or CGU.
 
An
impairment loss is recognized if the carrying amount of an asset or CGU exceeds its recoverable amount.
 
Impairment
losses are recognized in profit or loss. They are allocated first to reduce the carrying amount of any goodwill allocated to the
CGU
(if any), and then to reduce the carrying amounts of the other assets in the CGU on a pro rata basis.
 
For
other assets, an impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount
that would have been determined, net of depreciation or amortization, if no impairment loss had been recognized.

 
  3.7 Impairment assessment on goodwill and intangible assets
 

Intangible
assets comprise goodwill, certain acquired customer relationships and software under development.
 
Goodwill
represents the future economic benefits arising from other assets acquired in a business combination that are not individually
identified
and separately recognized. Customer relationships acquired as part of acquisitions of businesses are capitalized separately from
goodwill
 as intangible assets if their value can be measured reliably on initial recognition and it is probable that the expected future
economic
benefits that are attributable to the asset will flow to the Group.
 
Goodwill
and intangible assets that have an indefinite useful life are not subject to amortization and are tested annually for impairment, or
more frequently if events or changes in circumstances indicate a potential impairment.
 
Definite
 life intangible assets are amortized over their useful life. Amortization is provided at rates calculated to expense the cost less
estimated
residual value of each asset on a straight-line basis over its estimated useful life as follows:
 

● Customer-related intangibles – 10 years
 

For
 the purposes of assessing impairment, assets other than goodwill are grouped at the lowest levels for which there are separately
identifiable
cash inflows that are largely independent of the cash inflows from other assets or groups of assets (cash-generating units or
CGUs).
 CGU determination for goodwill is assessed at the level which management monitors the business. An impairment loss is
recognized if the
carrying value of the relevant asset or CGU exceeds the recoverable amount, defined as the higher of fair value less
costs of disposal
and value in use.
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The
value in use or fair value less costs to dispose for each CGU is determined by calculating the net present value of future cash flows
–
derived from the underlying assets using a projection period of up to five years for each CGU. After the projection period, a
 steady
growth rate representing an appropriate long-term growth rate for the industry is applied. Any goodwill impairment is recognized
immediately as an expense and is not subsequently reversed. For assets excluding goodwill, an assessment is made at reporting period
end to determine whether there is any indication that previously recognized impairment losses may no longer exist or have decreased.
If
any such indication exists, the recoverable amount of the asset is estimated. In cases where the recoverable amount exceeds the carrying
amount of the asset, a reversal of impairment losses is recognized. The amount of the reversal of the impairment loss shall not exceed
the
carrying amount that would have been determined (net of depreciation or amortization) if no impairment loss had been recognized.
 

● Software
under development
 
Software
under development represents directly attributable costs incurred to develop or implement software that is not yet available for
use.
 Such costs are capitalized as intangible assets when the recognition criteria are met and are not amortized until the software is
available
 for use. Software under development is assessed for impairment at least annually and whenever there is an indication of
impairment.
 

  3.8 Investment Property
 
Investment
properties are properties held to earn rental income, for capital appreciation, or for both, rather than for use in the production
or
supply of goods or services, for administrative purposes, or for sale in the ordinary course of business. Investment property includes
land, buildings, and property held under lease arrangements that meet the definition of an investment property in accordance with IAS40
– Investment Property.
 
Investment
properties are initially measured at cost and subsequently at fair value with any change therein recognized in profit or loss.
The key
 assumption in valuation of the fair value of the investment properties is the price per square foot under direct comparison
method. (Note
11).
 
An
 investment property is derecognized when it is either disposed of or permanently withdrawn from use and no future economic
benefits are
expected from its disposal. Any gain or loss arising from derecognition, calculated as the difference between the net disposal
proceeds
and the carrying amount of the asset, is recognized in profit or loss in the period of derecognition.
 
Rental
 income from investment property is recognized as other revenue on a straight-line basis over the term of the lease. Lease
incentives
granted are recognized as an integral part of the total rental income, over the term of lease. 
 

  3.9 Property and equipment
 
  (i) Recognition
and measurement
 

Property
and equipment are measured at cost less accumulated depreciation and accumulated impairment losses.  
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Cost
includes expenditures that are directly attributable to the acquisition of the asset. The cost of self-constructed assets includes:

 
● any
other costs directly attributable to bringing the assets to a working condition for their intended use; and
 
● when
the Group has an obligation to remove the asset or restore the site, an estimate of the costs of dismantling and removing the

items and
restoring the site on which they are located
 
When
parts of an item of property and equipment have different useful lives, they are accounted for as separate items (major components)
of
property and equipment.
 
The
gain or loss on disposal of an item of property and equipment is recognized in profit or loss and presented within other income or
other
expenses.

  
  ii) Subsequent
costs

 
The
cost of replacing a component of an item of property and equipment is recognized in the carrying amount of the item if it is probable
that the future economic benefits embodied within the component will flow to the Group, and its cost can be measured reliably. The
carrying
 amount of the replaced component is derecognized. The costs of the day-to-day servicing of property and equipment are
recognized in profit
or loss as incurred and presented within cost of revenue and general and administrative expenses.

 
  iii) Depreciation
 

Depreciation
 is based on the cost of an asset less its residual value. Significant components of individual assets are assessed and if a
component
has a useful life that is different from the remainder of that asset, that component is depreciated separately.
 
Depreciation
is recognized as an expense in profit or loss on a straight-line basis over the estimated useful lives of each component of an
item of
property and equipment, unless it is included in the carrying amount of another asset.
 
Depreciation
 is recognized from the date that the property and equipment is installed and are ready for use, or in respect of internally
constructed
assets, from the date that the asset is completed and ready for use.
 
The
estimated useful lives for the current and comparative years are as follows:

 
Cleaning
machinery   3 - 5 years
Computers
hardware   1 - 3 years
Furniture
and fittings   3 years
Office
renovation   3 years
Office
equipment   3 years

 
Depreciation
methods, useful lives and residual values are reviewed at the end of each reporting year and adjusted if appropriate.
 

  3.10 Lease
 

At
inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. When the Group has the
right
to obtain and direct substantially all of the economic benefits from the use of the identified asset throughout the period of use,
the contract
conveys the right to control the use of the identified asset.
 

F-21



Table of Contents

 
As
a lessee
 
At
commencement or on modification of a contract that contains a lease component, the Group allocates the consideration in the contract
to each lease component on the basis of its relative stand-alone prices. The Group recognizes a right-of-use asset and a lease liability
at
the lease commencement date. The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease
liability
adjusted for any lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate
of costs
to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any
lease incentives
received.
 
The
right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the end of the lease
term,
unless the lease transfers ownership of the underlying asset to the Group by the end of the lease term or the cost of the right-of-use
asset reflects that the Group will exercise a purchase option. In that case the right-of-use asset will be depreciated over the useful
life of
the underlying asset, which is determined on the same basis as those of property and equipment. In addition, the right-of-use
asset is
periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.
  
The
right-of-use asset is subsequently stated at cost less accumulated depreciation and impairment losses.
 
The
lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted
using the interest rate implicit in the lease or, if that rate cannot be readily determined, the Group’s incremental borrowing
rate. Generally,
the Group uses its incremental borrowing rate as the discount rate.
 
The
 Group determines its incremental borrowing rate by obtaining interest rates from various external financing sources and makes
certain
adjustments to reflect the terms of the lease and type of the asset leased.

 
Lease
payments included in the measurement of the lease liability comprise the following:
 
● fixed
payments, including in-substance fixed payments;

 
● the
exercise price under a purchase option that the Group is reasonably certain to exercise, lease payments in an optional renewal

period
 if the Group is reasonably certain to exercise an extension option, and penalties for early termination of a lease unless the
Group is
reasonably certain not to terminate early.

 
The
lease liability is measured at amortized cost using the effective interest method. It is remeasured when there is a change in future
lease payments arising from a change in an index or rate, if there is a change in the Group’s estimate of the amount expected to
 be
payable under a residual value guarantee, if the Group changes its assessment of whether it will exercise a purchase, extension or
termination option or if there is a revised in-substance fixed lease payment.
 
When
the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset or
is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.
 
The
Group presents right-of-use assets that do not meet the definition of investment property separately and lease liabilities in ‘loan
and
borrowings’ in the statement of financial position.

 

F-22



Table of Contents

 
    Short-term
and low-value leases
 

The
Group has elected not to recognize right-of-use assets and lease liabilities for leases of low-value assets and short-term leases. The
Group recognizes the lease payments associated with these leases as an expense on a straight-line basis over the lease term.
 
As
a lessor
 
At
inception or on modification of a contract that contains a lease component, the Group allocates the consideration in the contract to
each lease component on the basis of their relative stand-alone prices.
 
When
the Group acts as a lessor, it determines at lease inception whether each lease is a finance lease or an operating lease.
 
To
classify each lease, the Group makes an overall assessment of whether the lease transfers substantially all of the risks and rewards
incidental to ownership of the underlying assets. If this is the case, then the lease is a finance lease; if not, then it is an operating
lease. As
part of this assessment, the Group considers certain indicators such as whether the lease is for the major part of the economic
lift of the
assets.
 
When
the Group is an intermediate lessor, it accounts for its interests in the head lease and the sub-lease separately. It assesses the lease
classification of a sub-lease with reference to the right-of-use asset arising from the head lease, not with reference to the underlying
assets. If a head lease is a short-term lease to which the Group applies the exemption described above, then it classifies the sub-lease
as an
operating lease.
 
The
 Group applies the derecognition and impairment requirements in IFRS 9 to the net investment in the lease. The Group further
regularly
reviews estimated unguaranteed residual values used in calculating the gross investment in the lease.
 
The
Group recognizes lease payments received under operating leases as income on a straight-line basis over the lease terms as part of
“other
services revenue”.
 

  3.11 Employee benefits
 

  i) Defined
contribution plans
 

A
defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a separate entity and
will have no legal or constructive obligation to pay further amounts. Obligations for contributions to defined contribution pension plans
are recognized as an employee benefit expense in profit or loss in the years during which related services are rendered by employees.

 
  ii) Short-term
employee benefits
 

Short-term
employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided. A
liability is
recognized for the amount expected to be paid under short-term cash bonus or other plans if the Group has a present legal or
constructive
 obligation to pay this amount as a result of past service provided by the employee, and the obligation can be estimated
reliably.

 
  iii) Employee
leave entitlement
 

Employee
entitlements to annual leave are recognized when they accrue to employees. A provision is made for the estimated liability for
annual
leave as a result of services rendered by employees up to the balance sheet date.
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  3.12 Revenue

 
The
 Group recognizes revenue as or when it satisfies its performance obligations. The Group earns revenue predominantly from the
following
services: 
 

    Revenue
by segment
 

  i) Integrated
Facilities Management (“IFM”)
  

  i.1) Cleaning
services
 
The
 Group provides customizable professional cleaning solution services based on requirements set by clients and/or the authorities,
including
but not limited to commercial cleaning for offices & schools, hospitality cleaning for hotels, shopping malls and retail, pest
control
services and etc. The Group also offer cleaning robots and machines for better cleaning performance by deploying the robots at
designated
premises.
 
The
cleaning service promises including providing cleaning personnel, supply of equipment and material, floor treatment service and etc.
During the process of providing cleaning services, the customers cannot benefit from the single promise. Therefore, the Group identifies
only one performance obligation that is to providing cleaning service to the customer as the promises are not distinct in accordance
with
IFRS 15.27(a).
 
The
consideration of providing cleaning services is either based on the incentive payment model works by pegging the monthly pay-outs
to
 the performance score of the cleaning services as stipulated in the contract or based on attendance payment model works by the
combination
 of the number of cleaners actually attended and the corresponding workday pay rate. The Group has provided cleaning
services since 2018
and has long-term cooperation experience with hotels, shopping malls and etc. Thus, the Company has accumulated
sufficient experience
on monitoring the progress in providing cleaning services and will adjust the estimated consideration on a timely
manner. Therefore,
there is no significant constraining estimates of variable consideration.
 
The
Group recognizes revenue on a gross basis as the Group is acting as a principal in these services and is responsible for fulfilling the
promises to provide the specified cleaning services.
 
The
 Group provides cleaning services, customers simultaneously receive and consume the benefits and it is determined that the
performance
 obligation is satisfied over time. The Company adopts the practice expedient in accordance with IFRS 15. B16, as the
Company has the
right to consideration from the customer in an amount that corresponds directly with the value of to the customer of the
Company’s
 performance completed to date. Given that the Company’s cleaning service contracts involve billing a fixed amount per
month or
per hour of service provided, revenue is recognized based on the amount the Company is entitled to invoice.
 

  i.2) Property
management services
 
The
Company provides property management services in shopping malls, business office building, or residential apartments to all tenants
and
property owners. Property management services include cleaning, landscaping, public facilities maintenance and other traditional
services.
The Company identified property management services as a single performance obligation as the kinds of service in the contract
are not
capable of being distinct.
 
The
consideration of providing property management services is fixed and agreed in the property management service agreement.
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The
 Company recognizes the property management revenue on a straight-line basis over the terms of the property management
agreement, generally
 over one year period because its customer simultaneously receives and consumes the benefits provided by the
Company throughout the performance
obligations period.
 
The
 Company recognized advance payments from its customer prior to revenue recognition as contract liability until the revenue
recognition
performance obligation are met. As of December 31, 2025 and 2024, the Company did not have any contract liability. 
 

  i.3) Security
guard services
 
The
Company provides security guard services in business office building, or residential apartments to all tenants and property owners.
Security
guard services include exercising entry and exit control, protecting company properties, emergency, preventing thefts, robberies
and
vandalism, etc. The Company identified security guard services as a single performance obligation as the kinds of service in the
contract
are not capable of being distinct.
 
The
consideration of providing security services is based on the incentive payment model works by pegging the monthly pay-outs to the
performance
score of the security services as stipulated in the contract. The Group has provided security services since 2017 and has
long-term cooperation
experience with property owners. Thus, the Company has accumulated sufficient experience on monitoring the
progress in providing security
services and will adjust the estimated consideration on a timely manner. Therefore, there is no significant
constraining estimates of
variable consideration.
 
The
Group provides security guard services, customers simultaneously receive and consume the benefits and it is determined that the
performance
obligation is satisfied over time. In addition, since it is determined that customers receive equal benefits over the service
periods
from the security guard services, revenue from security guard services is recognized on a straight-line method over the service
period.
 
i.4)
Pest control services
 
The
 Company provides pest control services to customers. Pest control services include pest, vector and termite prevention and
elimination,
etc. The Company identified pest control services as a single performance obligation as the kinds of service in the contract
are not
capable of being distinct.
 
The
consideration of providing pest control services is fixed and agreed in the pest control service agreement.
 
The
 Group provides pest control services, customers simultaneously receive and consume the benefits and it is determined that the
performance
obligation is satisfied over time. In addition, since it is determined that customers receive equal benefits over the service
periods
from the pest control services, revenue from pest control services is recognized on a straight-line method over the service period.
 

  ii) Manpower
outsourcing service
 
The
 Group enters into contracts with corporate customers to provide manpower outsourcing services, arranging casual workers with
corresponding
abilities and qualifications on demand to fulfil corporate customers’ various operation needs. The Group identifies only
one performance
 obligation in manpower outsourcing services as the contract comprises of a series of distinct services that are
substantially the same
and have the same pattern of transfer to the corporate customers, which is to provide casual workers in accordance
with the demand of
corporate customers.
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The
 contract consideration is determined by the hours casual workers have worked times their workday pay rate. Revenue from
manpower outsourcing
services is recognized over time as the Group has an enforceable right to payment for performance completed to
date.

 
The
 contract payment is not subject to any variable consideration, refund, cancellation or termination provision. Customers generally
make
the payment within one or two months after monthly reconciliation of service considerations with the Group.
 
Principal
versus agent considerations
 
For
the manpower outsourcing services provided, the Group considers itself the principal and recognizes revenue on a gross basis as it
controls
the services through the following key considerations:
 
● The
Group reserves the right to accept or reject the contracts or orders with the customers without involvement of the casual workers

and
directs the selected casual workers to provide services to the customers on the Group’s behalf. There is no direct cooperation
relationship between the casual workers and the customers. The Group assumes responsibility for receiving and resolving the
complaints
over the quality of the services. If the casual workers fail to deliver their work and thus affect the Group’s performance
obligation
to the corporate customers, the Group should bear the loss of the corporate customers for breach of contract on its own,
and then independently
claim for compensation from casual workers for its loss.

 
● The
Group has discretion in setting up the price. The involved casual workers are entitled to a fixed services fee agreed upon in

advance
irrespective of the consideration the Group collects from the customers.
 
● The
Group bears the credit risk as the Group pays the consideration due to casual workers irrespective of whether the customers have

paid
the services consideration to the Group.
 

  iii) Other
Services
 

  iii.1) Web
design and development
 
The
Group enters into contracts with corporate customers to provide web design and development services. These services are typically
offered
as a bundled solution under a single contract scope, including website planning, UI/UX design, backend development, etc,
 
The
Group identify only one performance obligation in these contracts, which is to provide an integrated web design and development
services,
as the individual promise are highly interrelated and are integrated to deliver a combined output that the customer has contracted
for.
 
The
contract consideration is typically based on a fixed fee and payments are due upon completion of specific deliverables or at agreed
intervals.
The contracts are generally not subject to refund, variable consideration, or cancellation clauses once milestones are met and
approved.
 
Revenue
is recognized at a point of time when the performance obligation is satisfied and accepted by the customers.

 
  iii.2) Digital
marketing

 
The
 Group enters into contracts with corporate customers to provide digital marketing solutions tailored to the customers’ business
operations. These services are typically offered as a bundled solution under a single contract scope, including Search Engine
Optimization
(“SEO”), Search Engine Marketing(“SEM”), content marketing and etc.
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The
Group identify only one performance obligation in these contracts, which is to provide a comprehensive digital marketing services,
as
the individual promise are highly interrelated and are integrated to deliver a combined output that the customer has contracted for.
 
The
 contract consideration is typically based on a fixed fee and payments are due upon completion of specific services or at agreed
intervals.
The contracts are generally not subject to refund, variable consideration, or cancellation clauses once milestones are met and
approved.
 
The
 customers simultaneously receive and consume the benefits of the performance obligation performed by the Group and it is
determined that
 the performance obligation is satisfied over time. The Group adopts the practice expedient in accordance with IFRS
15.B16, as the Group
has a right to consideration from the customer in an amount that corresponds directly with the value to the customer
of the Company’s
performance completed to date. Given that the Group’s digital marketing service contracts involve billing on a fixed
amount per
month, revenue is recognized based on the amount the Group is entitled to invoice.
 

  iii.3) Rental
income
 
In
accordance with IFRS 16, operating lease rental income from investment property is recognized as other revenue on a straight-line
basis
over the term of the lease. Lease incentives granted are recognized as an integral part of the total rental income, over the term of
lease. 
 
The
Group’s accounting policies as a lessor in respect of operating lease are set out in Note 3.10 Lease.
 

  3.13 Business combination
 
The
Group accounts for business combinations under the acquisition method when the acquired set of activities and assets meets the
definition
 of a business and control is transferred to the Group. In determining whether a particular set of activities and assets is a
business,
the Group assesses whether the set of assets and activities acquired includes, at a minimum, an input and substantive process
and whether
the acquired sett has the ability to produce outputs.
 
The
Group has an option to apply a “concentration test” that permits a simplified assessment of whether an acquired set of activities
and
assets is not a business. The optional concentration test is met if substantially all of the fair value of the gross assets acquired
 is
concentrated in a single identifiable asset or group of similar identifiable assets.
 
The consideration transferred in the acquisition
 is generally measured at fair value, as are the identifiable net assets acquired. Any
goodwill that arises is tested annually for impairment.
Any gain on a bargain purchase is recognized in profit or loss immediately.
Transaction costs are expensed as incurred, except if related
to the issue of debt or equity securities.
 
The Group measures the non-controlling
 interest for the business combination in which the Group holds less than 100% of the equity
interest in the acquiree at their proportionate
interest in the net assets of the acquiree, at the date of acquisition.
 
The consideration transferred does not
include amounts related to the settlement of pre-existing relationship. Such amounts are generally
recognized in profit or loss.
 
Any contingent consideration is measured
at fair value at the date of acquisition. If an obligation to pay contingent consideration that
meets the definition of a financial instruments
 is classified as equity, then it is not remeasured and settlement is accounted for within
equity. Otherwise, other contingent consideration
 is remeasured at fair value at each reporting date and subsequent changes in the fair
value of the contingent consideration are recognized
in profit or loss.
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If
 share-based payment awards (replacement awards) are required to be exchanged for awards held by the acquiree’s employees
(acquiree’s
 awards), then all or a portion of the amount of the acquirer’s replacement awards is included in the measuring the
consideration
 transferred in the business combination. This determination is based on the market-based measure of the replacement
awards compared with
the market-based measure of the acquiree’s awards and the extent to which the replacement awards relate to pre-
combination service.

 
  3.14 Government grants

 
Grants
 that compensate the Group for expenses incurred are recognized in profit or loss as other income on a systematic basis in the
periods
in which the expenses are recognized, unless the conditions for receiving the grant are met after the related expenses have been
recognized.
In this case, the grant is recognized when it becomes receivable.

  
  3.15 Expenses

 
The
main components of the Group’s expenses by functions are as follows:

 
i) Cost
of revenue comprises expenses directly or indirectly attributable to the Group’s cleaning service and manpower outsourcing

services
and primarily consists of carrying amount of daily necessities used directly to perform cleaning and related tasks, cleaning
staff cost
and associated benefits, payments to casual workers where the Group is responsible for manpower services to corporate
customers, and
payment processing fees.

 
ii) Sales
 and marketing primarily consist of advertising costs, meal and entertainment fee, recruitment expenses and transportation

expenses.
 

iii) General
 and administrative expenses primarily consist of compensation costs for executive management and administrative
personnel, occupancy
and facility costs, administrative fees, professional service fees, depreciation on certain administration assets,
fine and allocation
of associated corporate costs such as depreciation of right-of-use assets.

 
  3.16 Finance costs

 
The
Group’s finance costs include:
 
● interest
expenses

 
Interest
expense is recognized using the effective interest method.
 
The
effective interest rate is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the
financial instrument to:
 
● the
gross carrying amount of the financial asset; or

 
● the
amortized cost of the financial liability.

 
In
calculating interest expense, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not
credit-
impaired) or to the amortized cost of the liability.
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  3.17 Related parties

 
For
the purpose of these consolidated financial statements, parties are considered to be related to the Group if the Group has the ability,
directly or indirectly, to control the party or exercise significant influence over the party in making financial and operating decisions,
or
vice versa, or where the Group and the party are subject to common control or common significant influence. Related parties may be
individuals or other entities.

 
  3.18 Income taxes

 
Income
tax expense comprises current and deferred tax. Current tax and deferred tax are recognized in profit or loss except to the extent
that
they relate to a business combination, or items recognized directly in equity or in OCI.
 
Current
tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted or substantively
enacted
 at the reporting date, and any adjustment to tax payable in respect of previous years. The amount of current tax payable or
receivable
is the best estimate of the tax amount expected to be paid or received that reflects uncertainty related to income taxes, if any.
Current
tax assets and liabilities are offset only if certain criteria are met.
 
Deferred
 tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities for financial
reporting
purposes and the amounts used for taxation purposes.
 
● temporary
differences on the initial recognition of assets or liabilities in a transaction that is not a business combination and that

affects
neither accounting nor taxable profit or loss;
 

  ● temporary
differences related to investments in subsidiaries to the extent that the Group is able to control the timing of the reversal of
the temporary difference and it is probable that they will not reverse in the foreseeable future; and

     
  ● taxable
temporary differences arising on the initial recognition of goodwill.

 
The
 measurement of deferred taxes reflects the tax consequences that would follow the manner in which the Group expects, at the
reporting
 date, to recover or settle the carrying amount of its assets and liabilities. Deferred tax is measured at the tax rates that are
expected
to be applied to temporary differences when they reverse, based on the laws that have been enacted or substantively enacted by
the reporting
date.
 
Deferred
tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they
relate
to taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but they intend to settle
 current tax
liabilities and assets on a net basis or their tax assets and liabilities will be realized simultaneously.

 
Deferred
tax assets are recognized for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is
probable
that future taxable profits will be available against which they can be used. Future taxable profits are determined based on the
reversal
of relevant taxable temporary differences. If the amount of taxable temporary differences is insufficient to recognize a deferred
tax
asset in full, then future taxable profits, adjusted for reversals of existing temporary differences, are considered, based on the business
plans for individual subsidiaries in the Group. Deferred tax assets are reviewed at each reporting date and are reduced to the extent
that it
is no longer probable that the related tax benefit will be realized; such reductions are reversed when the probability of future
 taxable
profits improves.
 
Unrecognized
deferred tax assets are reassessed at each reporting date and recognized to the extent that it has become probable that future
taxable
profits will be available against which they can be used.
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In
determining the amount of current and deferred tax, the Group takes into account the impact of uncertain tax positions and whether
additional
taxes and interest may be due. The Group believes that its accruals for income tax liabilities are adequate for all open tax years
based
on its assessment of many factors, including interpretations of tax law and prior experience. This assessment relies on estimates
and
 assumptions and may involve a series of judgments about future events. New information may become available that causes the
Group to
change its judgment regarding the adequacy of existing tax liabilities; such changes to tax liabilities will impact income tax
expense
in the period that such a determination is made.

 
  3.19 (Loss)/Earnings per share

 
The
Group reports both basic and diluted earnings per share for its shares. Basic earnings per share is computed by dividing the profit or
loss attributable to the Company’s shareholders by the weighted-average number of outstanding shares during the year, factoring
in any
own shares held. Diluted earnings per share is calculated by adjusting both the profit or loss attributable to shareholders and
 the
weighted-average number of outstanding shares, including any own shares held, to account for the impact of all potentially dilutive
shares. 

 
  3.20 Repurchase of Ordinary Shares
 

When
shares recognized as equity are repurchased, the amount of the consideration paid, which includes directly attributable costs, is
recognized
as a deduction from equity. Repurchased shares are classified as treasury shares and presented in the treasury shares reserve.
When treasury
 shares are sold or reissued subsequently, the amount received is recognized as an increase in equity and the resulting
surplus or deficit
on the transaction is presented within share capital.
 

  3.21 Segment reporting
 

An
 operating segment is a component of the Group that engages in business activities from which it may earn revenues and incur
expenses,
including revenues and expenses that relate to transactions with any of the Group’s other components. The operating results are
reviewed regularly by the Group’s chief executive officer (the Chief Operating Decision Maker or “CODM”) to make decisions
about
resources to be allocated to the segment and to assess its performance, and for which discrete financial information is available.
The
Group has two operating segments, which is cleaning services segment and manpower outsourcing services, respectively. Segment results
that are reported to the Group’s CODM include items directly attributable to a segment as well as those that can be allocated on
 a
reasonable basis. Unallocated items comprise mainly corporate assets and head office expenses.
 

  3.22 Warrant liabilities
 

The
Group applies significant judgment in determining the appropriate classification and measurement of warrants issued in connection
with
 the Group’s financing activities. Warrants that do not meet the “fixed-for-fixed” equity classification criteria under
 IAS 32 are
classified as warrant liabilities and measured at fair value through profit or loss (“FVTPL”) in accordance with
IFRS 9. The fair value of
the warrant liabilities is determined using an appropriate valuation technique (e.g., option pricing model)
 that incorporates significant
unobservable inputs and assumptions, including the Group’s share price, expected volatility, risk-free
 interest rate, expected term, and
other relevant contractual features. Changes in these assumptions could have a material impact on the
fair value measurement and the
related gains or losses recognized in profit or loss.
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4 CASH
 

   

As
of
December 31,

2025    

As
of
December 31,

2024  
    USD     USD  

Cash at banks     1,511,760      765,099 
Cash in transit     -      71,808 
Cash
in the consolidated statements of financial position     1,511,760      836,907 
 

    2025     2024  
    USD     USD  

Cash
in the consolidated statements of cash flows     1,511,760      836,907 
 
The
maximum exposure to credit risk at the end of the reporting period is the book carrying value of cash at banks. 
 
5 TRADE
RECEIVABLES, NET
 

   

As
of
December 31, 

2025    

As
of
December 31, 

2024  
    USD     USD  

Trade receivables            
Trade receivables from IFM     6,776,366      3,979,175 
Trade receivables from manpower outsourcing
services     5,219,315      4,298,937 
Trade receivables from
other services     211,327      - 
Trade receivables, gross     12,207,008      8,278,112 
Allowance
for expected credit losses     (68,666)     (62,425)
Trade
receivables, net     12,138,342      8,215,687 
  
  i) Trade
receivable

 
Trade
receivables are non-interest bearing and are generally on terms of 30 to 90 days. No interest is charged on the outstanding balances.

 
  ii) Transfer
of trade receivables

 
During
 2020, the Group entered a trade receivable financing arrangement (“Arrangement”) with a financial institution (“Factor”).
Pursuant to the terms of the arrangement, the Group sells amounts of its trade receivable balances to the Factor as absolute owner with
full recourse against the Group. In accordance with IFRS 9, Financial Instruments (“IFRS 9”), the Group concluded
that the transaction
with the Factor represents a transfer of financial assets in which the Group retains effective control over the
transferred trade receivables.
As such it was determined that the transfer of financial assets should be recorded as a recourse liability.
Furthermore, the Group shall
continue to report the transferred financial asset in its consolidated statements of financial position
 with no change in the assets’
measurement. Accordingly, the Group records the trade receivables on its Consolidated Statement of
Financial Position and records a
recourse liability for the amount received from the Factor towards factored trade receivables. For non-notified
 customers, the
arrangement with the Factor is such that the customers remit cash directly to the Group and the Group transfers the collected
amounts to
the Factor. For notified customers, the arrangement with the Factor is such that the customers remit cash directly to the
Factor.
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For
non-notified customers, the Factor remits 75% of the trade receivable balance to the Group and the rate increased to 85% based on
the
terms of variation with effect from November 22, 2022. The funding limit was S$1,200,000 at the inception of the arrangement and
increased
to S$1,750,000 based on the terms of variation with effect from November 22, 2022. The funding limit was further increased
by S$500,000
with the addition of the facility under YY Circle (SG) Pte Ltd based on the offer letter on February 22, 2023 and then
further decreased
by S$250,000 under Hong Ye Group Pte Ltd. based on the terms of variation with effect from July 5, 2023. Pursuant to
the terms of variation
dated on March 21, 2023, the discount charge fee and service fee will change to a charge rate of 7.0% and 0.35%,
respectively with effect
from April 1, 2023 under Hong Ye Group Pte Ltd. The discount charge fee and service fee will be a charge rate of
7.0% and 0.35%, respectively
with effect from February 22, 2023 for the additional facility under YY Circle (SG) Pte Ltd. Pursuant to
the terms of variation dated
on June 19, 2024, the discount charge fee will change to a charge rate of 7.7%, with effect from July 1, 2024
under Hong Ye Group Pte
Ltd and YY Circle (SG) Pte Ltd. An additional increase of S$250,000 for YY Circle (SG) Pte Ltd. based on
the terms of the variation effective
 from June 5, 2025. The limit was then further increased by S$1,500,000 with the addition of the
facility under Hong Ye Group Pte Ltd.,
as per the offer letter dated June 25, 2025.
 
For
notified customers, the Factor remits 80% of the trade receivable balance to the Group and the rate increased to 90% based on the
terms
 of variation with effect from November 22, 2022. The funding limit was S$1,300,000 at the inception of the arrangement and
increased
to S$1,750,000 based on the terms of variation with effect from November 22, 2022. The funding limit was further increased
by S$500,000
with the addition of the facility under YY Circle (SG) Pte Ltd based on the offer letter on February 22, 2023 and then
further increased
by S$500,000 and decreased by S$250,000 under YY Circle (SG) Pte Ltd and Hong Ye Group Pte Ltd, respectively,
based on the terms of variation
with effective from July 5, 2023. Pursuant to the terms of variation dated on March 21, 2023, the discount
charge fee and service fee
will change to a charge rate of 7.0% and 0.35%, respectively with effect from April 1, 2023 under Hong Ye
Group Pte Ltd. The discount
charge fee and service fee will be a charge rate of 7.0% and 0.35%, respectively with effect from February
22, 2023 for the additional
facility under YY Circle (SG) Pte Ltd. Pursuant to the terms of variation dated on June 19, 2024, the discount
charge fee will change
to a charge rate of 7.7%, with effect from July 1, 2024 under Hong Ye Group Pte Ltd and YY Circle (SG) Pte Ltd.
The funding limit was
further increased by S$400,000 under Uniforce Security Pte. Ltd since the acquisition date of June 2, 2025, and
then decreased by S$250,000
under YY Circle (SG) Pte Ltd. based on the terms of variation with effect from June 5, 2025.
 
As of December 31, 2025 and 2024, the
Group recorded a recourse liability of $4,423,508 and $2,397,078, respectively, towards the
factor which is included in current loans
and borrowings on the consolidated statements of financial position. The cost of factoring is
included as a component of finance cost
 in the accompanying consolidated statements of profit or loss and other comprehensive
(loss)/income. During the years ended December 31,
2025 and 2024 and 2023, the Group incurred $578,286 and $312,768 and $218,749
in factoring fee, respectively.
 
The
following information shows the carrying amount of trade receivables at the reporting date that have been transferred but have not
been
derecognized and the associated liabilities.

 

   

As
of
December 31,

2025    

As
of
December 31, 

2024  
    USD     USD  

Carrying amount of trade receivables
transferred to an agent     5,236,864      3,308,037 
Carrying amount of associated liabilities     4,423,508      2,397,078 
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  iii) Financial
risk management

 
The
exposure of trade receivables to credit risk is disclosed in Note 24.

 
6 PREPAYMENT
AND OTHER CURRENT ASSETS
 

   

As
of
December 31, 

2025    

As
of
December 31,

2024  
    US$     US$  
Current          
Deposits and prepayment     1,392,753      2,204,812 
Other receivables     609,041      704,100 
Prepayment for fundraising*     -      1,000,000 
Current,
gross     2,001,794      3,908,912 
Allowance for expected credit losses     (750,000)     - 
      1,251,794      3,908,912 
               
Non-current              
Deposit others     414,983      260,543 
Prepayment, non-current     7,866      114,317 
Non-current,
net     422,849      374,860 
Total
prepayment and other assets     1,674,643      4,283,772 
 
* The balance of prepayment for fundraising represents a prepaid deposit of $1 million to a consulting firm for financing. The service has been provided

in connection with the follow-on offering, which closed on September 11, 2025
  
  i) Financial
risk management
 

The
exposure of prepayments and other current assets to credit risk is disclosed in Note 24.
 

7 RIGHT-OF-USE
ASSETS
 
  i) Right-of-use assets
 

    Property    
Office

equipment    
Motor
Vehicle     Total  

    USD     USD     USD     USD  
Balance as at January 1, 2024     -      3,425      75,009      78,434 
Addition     952,609      -      453,069      1,405,678 
Loss from early termination of lease     -      -      (7,872)     (7,872)
Depreciation     (165,963)     (1,396)     (69,850)     (237,209)
Effect of movement in
exchange rates     (11,863)     (82)     (7,610)     (19,555)
As at December 31,
2024     774,783      1,947      442,746      1,219,476 
Additions     481,393      14,899      129,746      626,038 
Depreciation     (348,273)     (1,679)     (106,167)     (456,119)
Effects of movement in
exchange rates     92,072      336      (18,309)     74,099 
Balance at December 31,
2025     999,975      15,503      448,016      1,463,494 
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  ii) Amounts recognized in consolidated statements of profit or loss and other comprehensive (loss)/income:
 

    2025     2024     2023  
    USD     USD     USD  
Interest on lease liabilities     137,282      67,702      10,088 
Expenses relating to short-term lease and
low value assets     360,199      277,005      292,897 
Depreciation charge for right-of-use assets     456,119      237,209      165,862 

 
  iii) Amounts recognized in statements of cash flows
 

    2025     2024     2023  
    USD     USD     USD  

Payment of lease liabilities     (522,525)     (269,292)     (178,040)
 

8 BUSINESS
COMBINATION
 

Acquisition
of Mediaplus Venture Group Pte. Ltd. (“Mediaplus”)
 

On
 October 21, 2024, the Company, through its wholly owned subsidiary Mediaplus Limited, a company incorporated in the British Virgin
Islands,
entered into a Share Purchase Agreement (the “SPA”) with two third-party individuals (the “Vendors”) to acquire
5,400 ordinary shares of
Mediaplus Venture Group Pte. Ltd. (“Mediaplus”). Mediaplus was incorporated in Singapore on August
12, 2024 and is principally engaged in the
information technology consultancy business. Mediaplus also has four subsidiaries operating
 in Singapore and Malaysia, which are primarily
engaged in web design and development and digital marketing service
 
In
accordance with the SPA, the completion date of the acquisition was January 2, 2025, upon which Mediaplus Limited acquired 5,400 ordinary
shares, representing 54% of the voting interests in Mediaplus. Accordingly, Mediaplus became a subsidiary of the Company and has been
consolidated into the Group’s financial statements from the acquisition date.
 
This
 strategic acquisition reflects the Company’s commitment to strengthening its digital capabilities and enhancing operational synergies
 by
integrating website development and digital marketing functions within the Group. The acquisition enables the Company to deepen its
technology
offerings while delivering cost-efficient, scalable solutions to its expanding global client base.
 
Pursuant to the SPA, the total purchase
consideration for the Sale Shares amounted to SGD 1,350,000 (equivalent to $992,428), of which SGD
1,325,000 (equivalent to $974,050)
 was payable in cash. The remaining SGD 25,000 (equivalent to $18,378) was to be settled through the
issuance of 9,260 Class A ordinary
shares of the Company (the “Consideration Shares”). On April 11, 2025, the Company completed the issuance
of 185 (9,260 prior
to 50-for-1 reverse share split) Class A ordinary shares from treasury shares to the Vendors as settlement of the share-based
component
of the consideration.
 
Property and equipment are depreciated
on a straight-line basis over the estimated useful lives, after taking into account the estimated residual
value. Management reviews the
estimated useful lives and residual value of the assets annually in order to determine the amount of depreciation
expense to be recorded
during any reporting year.
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The
following tables summarize the consideration transferred to acquired Mediaplus at the date of acquisition:
 

    USD  
Cash     974,050 
Consideration shares     18,379 
Total
consideration at fair value     992,429 

 
The
following table summarizes the fair value of the identifiable assets acquired and liabilities as of January 2, 2025, which represents
 the net
purchase price allocation at the date of the acquisition of Mediaplus:
 

   

As
at
January 2,

2025  
    USD  
Total consideration     992,429 
Non-controlling interest     498,484 
        
Assets       
Cash     949,223 
Trade receivables     162,420 
Prepayment and other current assets     149,949 
Investment property     448,430 
Property and equipment     23,058 
Intangible assets –
customer relationship     161,729 
Total
assets     1,894,809 
        
Liabilities       
Trade and other payables     570,915 
Tax payable     54,358 
Loans and borrowings     135,805 
Lease liabilities     3,798 
Deferred tax liabilities     46,271 
Total
liabilities     811,147 
        
Total
net assets     1,083,662 
        
Goodwill     407,251 

 
The
goodwill primarily reflects the skills and technical expertise of Group’s workforce, as well as the synergies anticipated from
integrating the
Company into the Group’s existing Standard Papers operations. None of the goodwill recognized is expected to be
deductible for tax purposes.
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The
Group concluded that the acquisition of Mediaplus was not significant based on assessments using the income test, asset test, and investment
test pursuant to S-X Rule 3-05. Pursuant to IFRS 3. B64(q)(ii), the unaudited pro forma information of the Group for the year ended December
31,
2025 set forth below gives effect to the business combination as if it had occurred on January 1, 2025 and combines the results of
operations of the
Group since then. The unaudited pro forma information is presented after applying the Group’s accounting policies
and elimination intra-entity
transactions, as applicable. The unaudited pro forma information does not include any impact of transaction
 synergies and is presented for
informational purposes only and is not necessarily indicative of the results of operations that would
actually have been occurred had the business
combination been consummated as of that time or that may result in the future:
 

   

For the
year

ended
December 31,  

    2025  
Unaudited pro forma revenue   $ 57,245,167 
Unaudited pro forma net loss   $ 21,583,798 

 
Pursuant
to IFRS 3. B64(q)(i), revenue and net profit of Mediaplus for the period from the acquisition date to the year ended December 31, 2025
amounted $1,843,225 and 248,169, respectively.
 
Acquisition
of Property Facility Services Pte. Ltd. (“PFS”)

 
On
 January 21, 2025, the Company entered into a Sale and Purchase Agreement (“SPA”) with three third-party individuals (the
 “Sellers”) to
acquire 99.99% of the equity interest in Property Facility Services Pte. Ltd. (“PFS”). PFS was
incorporated in Singapore on May 19, 2001 and is
principally engaged in integrated facility management services.
 
This
strategic acquisition strengthens the Company’s position in the Integrated Facility Management (“IFM”) industry and
supports its long-term
strategy of developing a comprehensive and technology-enabled IFM platform. By integrating PFS with the Company’s
existing cleaning division,
including the operations of Hong Ye Group Pte. Ltd., the Company aims to deliver fully integrated, cost-effective,
 and sustainable facility
management solutions. The combined capabilities enhance operational synergies and position the Company as a
 competitive IFM provider in
Singapore, with expanded service offerings tailored to evolving client needs.
 
On
February 3, 2025, the Company completed the acquisition of PFS. Pursuant to the SPA, the total consideration for the acquisition amounted
to
SGD 1,600,000 (equivalent to $1,427,834), comprising the following components:
 
SGD
816,000 (equivalent to $596,448) in cash, payable on the acquisition date (the “Completion Payment”);
 
SGD
784,000 (equivalent to $573,057) in cash, payable on the Deferred Payment Date; provided that if the total net asset value of PFS as
of
December 31, 2024 is less than SGD 500,000 ($365,470), the deferred cash payment shall be reduced by the amount of such shortfall
 (the
“Reduction”), up to a maximum reduction of SGD 500,000 ($365,470);
 
SGD 315,937 (equivalent to $258,329)
to be settled through the issuance of 2,870 (143,516 prior to 50-for-1 reverse share split) Class A ordinary
shares of the Company (the
“Consideration Shares”).
 
On
February 3, 2025, the Company has paid the Completion Payment of SGD 816,000 (equivalent to $596,448). Pursuant to the supplemental
letter
 to the SPA dated January 29, 2026, the remaining deferred cash consideration is to be settled in tranches (together with any applicable
interest and agreed set-offs): SGD 262,600 will be due on March 2, 2026, SGD 273,000 will be due on June 30, 2026 and SGD 285,120 will
be
due on September 30, 2026. With respect to the share consideration, the seller agreed to settle such consideration in cash of SGD
 392,000
replacing the Consideration Shares, which amount is scheduled to be paid on April 15, 2026. On March 4, 2026, the Company paid
SGD 262,600
to the seller, together with interest accrued at 1% per month, in accordance with the amended payment terms.
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The
following tables summarize the consideration transferred to acquired PFS at the date of acquisition:
 

    USD  
Cash     1,169,505 
Consideration shares     258,329 
Total
consideration at fair value     1,427,834 

 
The
following table summarizes the fair value of the identifiable assets acquired and liabilities as of February 3, 2025, which represents
the net
purchase price allocation at the date of the acquisition of PFS:
 

   

As
of
February 3,

2025  
    USD  
Total consideration     1,427,834 
Non-controlling interest     236 
        
Assets       
Cash     726,307 
Trade receivables     246,949 
Prepayment and other current assets     69,360 
Intangible assets – customer relationship     249,982 
Right-of-use assets     511,703 
Investment in associate     29,238 
Total
assets     1,833,539 
        
Liabilities       
Trade and other payables     488,586 
Lease liabilities     518,678 
Deferred tax liabilities     42,497 
Total
liabilities     1,049,761 
        
Total
net assets     783,778 
        
Goodwill     644,292 

 
The
goodwill primarily reflects the skills and technical expertise of Group’s workforce, as well as the synergies anticipated from
integrating the
Company into the Group’s existing Standard Papers operations. None of the goodwill recognized is expected to be
deductible for tax purposes.
 
The
Group concluded that the acquisition of PFS was not significant based on assessments using the income test, asset test, and investment
test
pursuant to S-X Rule 3-05. Pursuant to IFRS 3. B64(q)(ii), the unaudited pro forma information of the Group for the year ended December
31,
2025 set forth below gives effect to the business combination as if it had occurred on January 1, 2025 and combines the results of
operations of the
Group since then. The unaudited pro forma information is presented after applying the Group’s accounting policies
and elimination intra-entity
transactions, as applicable. The unaudited pro forma information does not include any impact of transaction
 synergies and is presented for
informational purposes only and is not necessarily indicative of the results of operations that would
actually have been occurred had the business
combination been consummated as of that time or that may result in the future:
 

   

For the
year

ended
December 31,  

    2025  
Unaudited pro forma revenue   $ 57,563,325 
Unaudited pro forma net loss   $ 21,591,694 
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Pursuant
 to IFRS 3. B64(q)(i), revenue and net profit of PFS for the period from the acquisition date to the year ended December 31, 2025
amounted
$ 3,500,545 and $467,613, respectively.
 
Acquisition
of YY Circle (HK) Pte. Limited (“YYC HK”)
 
On
April 10, 2025, the Company entered into a Share Purchase Agreement (“SPA”) with one third-party individual (the “Vendor”)
to acquire 90%
of the equity interest in YY Circle (HK) Pte. Limited (“YYC HK”), a company incorporated in Hong Kong. YYC
HK is primarily engaged in
providing intelligent labor matching services and smart cleaning services in Hong Kong. The issued and fully
paid-up share capital of YYC HK
comprises 1,000 ordinary shares, all of which were legally and beneficially owned by the Vendor prior
to the acquisition.
 
The
 acquisition was completed on April 14, 2025, the date on which the Company obtained control of YYC HK in accordance with IFRS 3
Business
Combinations through its 90% voting interest. From the acquisition date, YYC HK became a subsidiary of the Company.
 
This
 acquisition forms part of the Group’s broader strategy to expand its manpower outsourcing into the Hong Kong market, leveraging
 its
technology-driven service platforms to strengthen its regional presence.
 
Pursuant to the SPA, the total purchase
consideration for the Sale Shares was to be settled entirely through the issuance of 38,000 (1,900,000 prior
to 50-for-1 reverse share
split) Class A ordinary shares of the Company (the “Consideration Shares”). Based on the Company’s closing market
price
of $1.24 per share on April 14, 2025, the fair value of the Consideration Shares was $2,356,000. The Consideration Shares are subject
to a
six-month lock-up period or earlier release upon the effectiveness of a registration statement filed with the U.S. Securities and
 Exchange
Commission.
 
The
following tables summarize the consideration transferred to acquired YYC HK at the date of acquisition:
 

    USD  
Consideration
shares     2,356,000 
Total
consideration at fair value     2,356,000 

 
The
 following table summarizes the fair value of the identifiable assets acquired and liabilities as of April 14, 2025, which represents
 the net
purchase price allocation at the date of the acquisition of YYC HK:
 

   

As
of
April 14, 

2025  
    USD  
Total consideration     2,356,000 
Non-controlling interest     10,661 
        
Assets       
Cash     53,808 
Trade receivables     77,405 
Prepayment and other current assets     31,986 
Intangible assets –
customer relationship     898,041 
Total
assets     1,061,240 
        
Liabilities       
Trade and other payables     806,456 
Deferred tax liabilities     148,177 
Total
liabilities     954,633 
        
Total
net assets     106,607 
        
Goodwill     2,260,054 
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The
goodwill primarily reflects the skills and technical expertise of Group’s workforce, as well as the synergies anticipated from
integrating the
Company into the Group’s existing Standard Papers operations. None of the goodwill recognized is expected to be
deductible for tax purposes.
 
The
Group concluded that the acquisition of YYC HK was not significant based on assessments using the income test, asset test, and investment
test pursuant to S-X Rule 3-05. Pursuant to IFRS 3. B64(q)(ii), the unaudited pro forma information of the Group for the year ended December
31,
2025 set forth below gives effect to the business combination as if it had occurred on January 1, 2025 and combines the results of
operations of the
Group since then. The unaudited pro forma information is presented after applying the Group’s accounting policies
and elimination intra-entity
transactions, as applicable. The unaudited pro forma information does not include any impact of transaction
 synergies and is presented for
informational purposes only and is not necessarily indicative of the results of operations that would
actually have been occurred had the business
combination been consummated as of that time or that may result in the future:
 

   

For the
year

ended
December 31,  

    2025  
Unaudited pro forma revenue   $ 57,532,393 
Unaudited pro forma net loss   $ 21,663,608 

 
Pursuant
to IFRS 3. B64(q)(i), revenue and net loss of YYC HK for the period from the acquisition date to the year ended December 31, 2025
amounted
$ 585,880 and $14,364, respectively.
 
Acquisition
of YY Circle (Thailand) Company Ltd. (“YYC TH”)
 
On
May 9, 2025, the Company, through its wholly owned subsidiary YY Holding (Thailand) Company Limited, entered into a Share Purchase
Agreement
 (“SPA”) with one third-party individual (the “Vendor”) to acquire 49% of the equity interest in YY Circle (Thailand)
 Company
Limited (“YYC TH”). YYC TH is a company incorporated in Thailand and engaged in providing services as an intermediary
between service
providers and service recipients through an online platform.
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The
acquisition was completed on June 2, 2025, which is defined as the Closing Date under the SPA. On this date, the Company obtained control
over YYC TH as defined under IFRS 3 Business Combinations, through its ability to direct relevant activities and govern the financial
 and
operating policies of YYC TH. From the acquisition date, YYC TH is consolidated as a subsidiary of the Company.
 
Pursuant to the SPA, the total contractual
purchase consideration for the Sale Shares was $2,000,000, to be satisfied entirely through the issuance
of 40,000 (2,000,000 prior to
50-for-1 reverse share split) Class A ordinary shares of the Company (the “Consideration Shares”).
 
Based
on the Company’s closing market price of $1.37 per share on June 2, 2025, the fair value of the Consideration Shares was determined
as
$2,740,000. The Consideration Shares are subject to a six-month lock-up period or earlier release upon registration with the U.S.
Securities and
Exchange Commission.
 
The
following tables summarize the consideration transferred to acquired YYC TH at the date of acquisition:
 

    USD  
Consideration
shares     2,740,000 
Total
consideration at fair value     2,740,000 

 
The
following table summarizes the fair value of the identifiable assets acquired and liabilities at June 2, 2025, which represents the net
purchase
price allocation at the date of the acquisition of YYC TH:
 

   

As
of
June 2,

2025  
    USD  
Total consideration     2,740,000 
Non-controlling interest     596,559 
        
Assets       
Cash     85,013 
Trade receivables     64,060 
Prepayment and other current assets     43,226 
Intangible assets – customer relationship     2,266,605 
Office equipment     257 
Total
assets     2,459,161 
        
Liabilities       
Trade and other payables     831,927 
Deferred tax liabilities     453,321 
Suspense tax     4,189 
Total
liabilities     1,289,437 
        
Total
net assets     1,169,724 
        
Goodwill     2,166,835 

 
The
goodwill primarily reflects the skills and technical expertise of Group’s workforce, as well as the synergies anticipated from
integrating the
Company into the Group’s existing Standard Papers operations. None of the goodwill recognized is expected to be
deductible for tax purposes.
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The
Group concluded that the acquisition of YYC TH was not significant based on assessments using the income test, asset test, and investment
test pursuant to S-X Rule 3-05. Pursuant to IFRS 3. B64(q)(ii), the unaudited pro forma information of the Group for the year ended December
31,
2025 set forth below gives effect to the business combination as if it had occurred on January 1, 2025 and combines the results of
operations of the
Group since then. The unaudited pro forma information is presented after applying the Group’s accounting policies
and elimination intra-entity
transactions, as applicable. The unaudited pro forma information does not include any impact of transaction
 synergies and is presented for
informational purposes only and is not necessarily indicative of the results of operations that would
actually have been occurred had the business
combination been consummated as of that time or that may result in the future:
 

 
   

For
the
year

ended
December 31,  

    2025  
Unaudited
pro forma revenue   $ 57,648,773 
Unaudited
pro forma net loss   $ 21,713,480 

 
Pursuant
to IFRS 3. B64(q)(i), revenue and net profit of YYC TH for the period from the acquisition date to the year ended December 31, 2025
amounted
$ 674,599 and $59,305, respectively.
 
Acquisition
of Transocean Oil Pte. Ltd. (“Transocean”)
 
On
May 5, 2025, the Company entered into a Share Purchase Agreement (“SPA”) with a third-party individual (the “Vendor”)
to acquire 53% of
the equity interest in Transocean Oil Pte. Ltd. (“Transocean”), a company incorporated in Singapore. Transocean
 is principally engaged in
investment holding, with its revenue derived primarily from rental income from commercial properties.
 
The
acquisition was completed on June 17, 2025, the date on which the Company obtained control of Transocean in accordance with IFRS 3
Business
Combinations. From the acquisition date, Transocean became a majority-owned subsidiary of the Company. This acquisition forms part
of
the Group’s strategy to expand its portfolio into real estate and rental yield–generating assets to diversify revenue sources
and enhance long-
term stability.
 
Under the SPA, the consideration for
the Sale Shares was contractually set at $2,925,000, to be settled through the issuance of 90,000 (4,500,000
prior to 50-for-1 reverse
share split) Class A ordinary shares of the Company (“Consideration Shares”). On June 17, 2025, the Company’s closing
market price was $1.84 per share. Accordingly, the fair value of the Consideration Shares was determined as $8,280,000. The Consideration
Shares are subject to a one-year lock-up, or earlier release following the effectiveness of a registration statement with the U.S. Securities
 and
Exchange Commission.
 
The
following tables summarize the consideration transferred to acquired Transocean at the date of acquisition:
 

    USD  
Consideration
shares     8,280,000 
Total
consideration at fair value     8,280,000 
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The
 following table summarizes the fair value of the identifiable assets acquired and liabilities as of June 17, 2025, which represents the
 net
purchase price allocation at the date of the acquisition of Transocean:
 

   

As
of
June 17,

2025  
    USD  
Total consideration     8,280,000 
Non-controlling interest     2,419,676 
        
Assets       
Cash     80,702 
Trade receivables     9,561 
Prepayment and other current assets     1,568 
Investment properties     1,931,449 
Net investment in lease     3,313,634 
Office equipment     609 
Total
assets     5,337,523 
        
Liability       
Other payables     189,276 
Total
liability     189,276 
        
Total
net assets     5,148,247 
        
Goodwill     5,551,429 

 
The
goodwill primarily reflects the skills and technical expertise of Group’s workforce, as well as the synergies anticipated from
integrating the
Company into the Group’s existing Standard Papers operations. None of the goodwill recognized is expected to be
deductible for tax purposes.
 
The
Group concluded that the acquisition of Transocean was not significant based on assessments using the income test, asset test, and investment
test pursuant to S-X Rule 3-05. Pursuant to IFRS 3. B64(q)(ii), the unaudited pro forma information of the Group for the year ended December
31,
2025 set forth below gives effect to the business combination as if it had occurred on January 1, 2025 and combines the results of
operations of the
Group since then. The unaudited pro forma information is presented after applying the Group’s accounting policies
and elimination intra-entity
transactions, as applicable. The unaudited pro forma information does not include any impact of transaction
 synergies and is presented for
informational purposes only and is not necessarily indicative of the results of operations that would
actually have been occurred had the business
combination been consummated as of that time or that may result in the future:
 

   

For the
year

ended
December 31,  

    2025  
Unaudited pro forma revenue   $ 57,295,587 
Unaudited pro forma net loss   $ 21,560,116 

 
Pursuant
to IFRS 3. B64(q)(i), revenue and net loss of Transocean for the period from the acquisition date to the year ended December 31, 2025
amounted $ 115,416 and $399,897, respectively.
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Acquisition
of Uniforce Security Services Pte. Ltd. (“UFS”)

 
On
June 2, 2025, the Company entered into a Share Purchase Agreement (“SPA”) with a third-party individual (the “Vendor”)
to acquire 100% of
the equity interest in Uniforce Security Services Pte. Ltd. (“UFS”), a company incorporated in Singapore.
UFS is principally engaged in providing
private security service to residential and commercial areas.
 
The
acquisition was completed on June 5, 2025, the date on which the Company obtained control of UFS in accordance with IFRS 3 Business
Combinations.
This acquisition forms part of the Group’s strategy to expand its portfolio into integrated facility management to diversify revenue
sources and enhance long-term stability.
 
Under
the SPA, the consideration for the Sale Shares was contractually set at SGD1,000,000 (equivalent to $776,699), comprising the following
components:
 
SGD
200,000 (equivalent to $155,340) in cash, payable on the acquisition date (the “Completion Payment”);
 
SGD
300,000, (equivalent to $233,010) in cash on December 31, 2025 (the “2nd tranche”)
 
SGD
300,000, (equivalent to $233,010) in cash on March 31, 2026 (the “3rd tranche”)
 
SGD
200,000, (equivalent to $155,340) in cash on June 30, 2026 (the “4th tranche”)
 
The
Company paid the completion payment on June 5, 2025 and paid the 2nd tranche in cash on March 16, 2026 with 8% late fee per annum. As
of the date of issuance of these consolidated financial statements, the remaining deferred cash consideration are expected to be settled
based on the
agreed milestone.
 
The
following tables summarize the consideration transferred to acquired UFS at the date of acquisition:
 

    USD  
Cash     776,699 
Total
consideration at fair value     776,699 

 
The
 following table summarizes the fair value of the identifiable assets acquired and liabilities as of June 5, 2025, which represents the
 net
purchase price allocation at the date of the acquisition of UFS:
 

   

As
of
June 5,

2025  
    USD  
Total consideration     776,699 
        
Assets       
Cash     334,165 
Trade receivables     1,592,522 
Prepayment and other current assets     94,325 
Intangible assets     32,537 
Office equipment     26,714 
Right-of-use assets     155,344 
Total assets     2,235,607 
        
Liabilities       
Trade and other payables     1,102,679 
Lease liabilities     161,093 
Loans and borrowings     415,310 
Total liabilities     1,679,082 
        
Total net assets     556,525 
        
Goodwill     220,174 
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The
goodwill primarily reflects the skills and technical expertise of Group’s workforce, as well as the synergies anticipated from
integrating the
Company into the Group’s existing Standard Papers operations. None of the goodwill recognized is expected to be
deductible for tax purposes.
 
The
Group concluded that the acquisition of UFS was not significant based on assessments using the income test, asset test, and investment
test
pursuant to S-X Rule 3-05. Pursuant to IFRS 3. B64(q)(ii), the unaudited pro forma information of the Group for the year ended December
31,
2025 set forth below gives effect to the business combination as if it had occurred on January 1, 2025 and combines the results of
operations of the
Group since then. The unaudited pro forma information is presented after applying the Group’s accounting policies
and elimination intra-entity
transactions, as applicable. The unaudited pro forma information does not include any impact of transaction
 synergies and is presented for
informational purposes only and is not necessarily indicative of the results of operations that would
actually have been occurred had the business
combination been consummated as of that time or that may result in the future:
 

   

For the
year

ended
December 31,  

    2025  
Unaudited pro forma revenue   $ 59,703,276 
Unaudited pro forma net loss   $ 21,746,447 

 
Pursuant
 to IFRS 3. B64(q)(i), revenue and net loss of UFS for the period from the acquisition date to the year ended December 31, 2025
amounted
$ 3,374,351 and $381,160, respectively.
 
Acquisition
of Pesticide Pest Control Pte Ltd. (“Pest Fighter”)

 
On
July 1, 2025, the Company entered into a Share Purchase Agreement (“SPA”) with a third-party individual (the “Vendor”)
to acquire 100% of
the issued ordinary shares in Pest Fighter, a company incorporated in Singapore (Company Registration No. 199405733M).
 Pesticide was
incorporated on August 13, 1994 and is principally engaged in the business of providing pest control services and freight
transport by road.
 
The
acquisition was completed in July 2025 (the “Acquisition Date”), being the date on which the Company obtained control of
Pest Fighter in
accordance with IFRS 3 Business Combinations. This acquisition forms part of the Group’s strategy to broaden its
service offering and enhance
longer-term revenue stability.
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Consideration
transferred
 
Under
 the SPA, the consideration for the Sale Shares was contractually set at SGD 150,000 (equivalent to $117,850) (the “Consideration”),
comprising:
 
SGD
30,000 (equivalent to $23,501) in cash paid prior to the signing of the SPA (deposit); and
 
SGD
120,000 (equivalent to $94,006) in cash payable on Completion (the “Completion Payment”).
 
As
of July 1, 2025, the Company has paid the Completion Payment of SGD 150,000 (equivalent to $117,850).
 
The
following tables summarize the consideration transferred to acquired UFS at the date of acquisition:
 

    USD  
Cash     117,850 
Total
consideration at fair value     117,850 

 
The
 following table summarizes the fair value of the identifiable assets acquired and liabilities as of July 1, 2025, which represents the
 net
purchase price allocation at the date of the acquisition of Pest Fighter:
 

   

As
of
July 1,
2025  

    USD  
Total consideration     117,850 
        
Assets       
Cash     9,203 
Trade receivables     56,643 
Right-of-use assets     55,983 
Intangible assets     47,140 
Total assets     168,969 
        
Liabilities       
Trade and other payables     86,481 
Lease liabilities     59,156 
Loans and borrowings     7,436 
Other Accruals     2,634 
Deferred tax liabilities     8,014 
Total liabilities     161,087 
        
Total net assets     7,882 
        
Goodwill     109,968 

 
The
goodwill primarily reflects the skills and technical expertise of Group’s workforce, as well as the synergies anticipated from
integrating the
Company into the Group’s existing Standard Papers operations. None of the goodwill recognized is expected to be
deductible for tax purposes.
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The
Group concluded that the acquisition of Pest fighter was not significant based on assessments using the income test, asset test, and
investment
test pursuant to S-X Rule 3-05. Pursuant to IFRS 3. B64(q)(ii), the unaudited pro forma information of the Group for the year
ended December 31,
2025 set forth below gives effect to the business combination as if it had occurred on January 1, 2025 and combines
the results of operations of the
Group since then. The unaudited pro forma information is presented after applying the Group’s
accounting policies and eliminating intra-entity
transactions, as applicable. The unaudited pro forma information does not include any
 impact of transaction synergies and is presented for
informational purposes only and is not necessarily indicative of the results of
operations that would actually have been occurred had the business
combination been consummated as of that time or that may result in
the future:
 

   

For the
year

ended
December 31,  

    2025  
Unaudited pro forma revenue   $ 57,496,001 
Unaudited pro forma net loss   $ 21,870,445 

 
Pursuant
to IFRS 3. B64(q)(i), revenue and net loss of Pest fighter for the period from the acquisition date to the year ended December 31, 2025
amounted $ 250,834 and $325,755, respectively.
 

9 INTANGIBLE
ASSETS and GOODWILL
 

   
Customer

Relationship    

Software
under

development     Goodwill     Sub-total  
    USD     USD     USD     USD  
Cost                        
Balance at December 31,
2023 and 2024     -      -      -      - 
Additions
from business combinations     3,623,497      -      11,360,003      14,983,400 
Additions
from asset acquisition     -      5,760,000      -      5,760,000 
Effect
of movements in exchange rates     98,229      -      -      98,229 
Balance
at December 31, 2025     3,721,726      5,760,000      11,360,003      20,841,729 
                             
Accumulated
Amortization                            
Balance at December 31,
2023 and 2024     -      -      -      - 
Additions     239,231      -      -      239,231 
Effect
of movements in exchange rates     5,238      -      -      5,238 
Balance
at December 31, 2025     244,469      -      -      244,469 
                             
Accumulated
Impairment                            
Balance at December 31,
2023 and 2024     -      -      -      - 
Addition     -      4,063,000      5,551,429      9,614,429 
Effect
of movements in exchange rates     -      -      -      - 
Balance
at December 31, 2025     -      4,063,000      5,551,429      9,614,429 
                             
Carrying
amounts                            
At
December 31, 2024     -      -      -      - 
At
December 31, 2025     3,477,257      1,697,000      5,808,574      10,982,831 
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Amortization
 
For
the year ended December 31, 2025, the amortization expenses are included in general and administrative expenses of $239,231.
 
Intangible
assets
 
For
the year ended December 31, 2025, the Group identified certain impairment indicators and perform the impairment testing. The recoverable
amount of
the software under development was assessed at $1,697,000. The Group recorded an impairment loss of approximately $4,063,000
 for the year ended
December 31, 2025, which was recorded as “impairment loss on intangible assets” in the consolidated statements
of profit or loss and other comprehensive
(loss)/income.
 
Impairment
test
 
For
the purpose of impairment testing, goodwill has been allocated to the Group’s CGUs as follows
 

   
December 31,

2025    
December 31,

2024  
CGUs   USD     USD  
Transocean     5,551,429         - 
YYC HK     2,260,054      - 
YYC TH     2,166,835      - 
PFS     644,292      - 
      10,622,610      - 
Multiple units without
significant goodwill     737,393      - 
      11,360,003      - 
               
Impairment of goodwill
- Transocean     (5,551,429)     - 
      5,808,574      - 
 
The
goodwill impairment loss was recorded as “impairment loss on goodwill” in the consolidated statements of profit or loss and
other comprehensive
(loss)/income.
 
Transocean
 
The
Transocean CGU is principally engaged in the leasing business, which represents a standalone operating entity acquired by the Group.
The Transocean
CGU generates cash inflows that are largely independent from other assets or groups of assets within the Group.
 
The
 recoverable amount of the Transocean CGU was determined based on fair value less costs of disposal, which exceeded its value in use and
 was
therefore adopted. The fair value less costs of disposal is as a level 3 fair value based on the input in the valuation technique
used (See Note 11). The
unobservable input is the price per square foot. Adverse changes in the assumptions, including changes in market
conditions, could result in additional
impairment charges in future periods.
 
The
impairment loss recognized for the Transocean CGU was primarily attributable to the underperformance of the business relative to initial
expectations
at the acquisition date, as well as changes in market conditions subsequent to the acquisition.
 
As of the most recent impairment test, the carrying
 amount of the Transocean CGU, including goodwill, was $10,792,483, compared to a recoverable
amount of $4,933,322. Accordingly, the recoverable
 amount was significantly lower than the carrying amount, resulting in an impairment charge. The
Group recognized $5,551,429 goodwill impairment
 on Transocean CGU, which belong to Other Services reportable segment. The excess impairment
amount over the goodwill allocated to Transocean
CGU is allocated to the Investment in lease with an amount of $307,732 (Note 12), which was included
in general and administrative expenses.
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YYC
HK
 
The
YYC HK CGU is principally engaged in the manpower outsourcing business, which represents a standalone operating entity acquired by the
Group.
The YYC HK CGU generates cash inflows that are largely independent from other assets or groups of assets within the Group.
 
The
recoverable amount of this CGU was based on its value in use, determined by discounting future cash flows to be generated from the continuing
use of
the CGU.
 
The
 key assumptions used in the estimation of the recoverable amount are set out below. The values assigned to the key assumptions represent
management’s assessment of future trends in the relevant industries and have been based on historical data from both external and internal
sources.
 

In percent  
December 31,

2025  
Discount rate     17.64 
Budgeted revenue growth rate (average of next
five years)     70.03 
Terminal value growth
rate     1.70 
 
The discount rate was a pre-tax measure estimated
based on a weighted-average cost of capital approach, primarily driven by the cost of equity. The capital
structure reflects minimal leverage
based on comparable companies, and the cost of debt was estimated at approximately 5.00%, resulting in an overall
discount rate of approximately
17.64%.
 
Revenue growth for the next five years was projected
 based on historical growth, industry trends, and market expectations, considering the Group’s
continued expansion in manpower outsourcing
services, as well as its geographic expansion into new markets.
 
The cash flow projections included specific estimates
for five years and a terminal growth rate thereafter. The terminal growth rate was determined based
on management’s estimate of
the long-term compound annual EBITDA growth rate, consistent with the assumptions that a market participant would make.
 
The estimated recoverable amount of the CGU exceeded
 its carrying amount by approximately $389,099. Management has identified that a reasonably
possible change in the key assumption could
cause the carrying amount to exceed the recoverable amount. The following table shows the amount by which
the assumption would need to
change individually for the estimated recoverable amount to be equal to the carrying amount.
 

   

Change
required for

carrying
amount to

equal
recoverable

amount  

In percent  
December 31,

2025  
Discount rate     1.53 
Budgeted revenue growth
rate (average of next five years)     (4.93)
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YYC
TH
 
The
YYC TH CGU is principally engaged in the manpower outsourcing business, which represents a standalone operating entity acquired by the
Group.
The YYC TH CGU generates cash inflows that are largely independent from other assets or groups of assets within the Group.
 
The
recoverable amount of this CGU was based on its value in use, determined by discounting future cash flows to be generated from the continuing
use of
the CGU.
 
The
 key assumptions used in the estimation of the recoverable amount are set out below. The values assigned to the key assumptions represent
management’s assessment of future trends in the relevant industries and have been based on historical data from both external and internal
sources.
 

In percent  
December 31,

2025  
Discount rate     18.40 
Budgeted revenue growth rate (average of next
five years)     103.90 
Terminal value growth
rate     1.90 
 
The discount rate was a pre-tax measure estimated
based on a weighted-average cost of capital approach, primarily driven by the cost of equity. The capital
structure reflects minimal leverage
based on comparable companies, and the cost of debt was estimated at approximately 6.35%, resulting in an overall
discount rate of approximately
18.40%.
 
Revenue growth for the next five years was projected
 based on historical growth, industry trends, and market expectations, considering the Group’s
continued expansion in manpower outsourcing
services, as well as its geographic expansion into new markets.
 
The cash flow projections included specific estimates
for five years and a terminal growth rate thereafter. The terminal growth rate was determined based
on management’s estimate of
the long-term compound annual EBITDA growth rate, consistent with the assumptions that a market participant would make.
 
The estimated recoverable amount of the CGU exceeded
 its carrying amount by approximately $251,642. Management has identified that a reasonably
possible change in the key assumption could
cause the carrying amount to exceed the recoverable amount. The following table shows the amount by which
the assumption would need to
change individually for the estimated recoverable amount to be equal to the carrying amount.
 

   

Change
required for

carrying
amount to

equal
recoverable

amount  

In percent  
December 31,

2025  
Discount rate     0.35 
Budgeted revenue growth
rate (average of next five years)     (2.06)
 
PFS
 
The
PFS CGU is principally engaged in provision of integrated facilities management and property maintenance services, which represents a
standalone
operating entity acquired by the Group. The PFS CGU generates cash inflows that are largely independent from other assets
or groups of assets within the
Group.
 
The
recoverable amount of this CGU was based on its value in use, determined by discounting future cash flows to be generated from the continuing
use of
the CGU.
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The
 key assumptions used in the estimation of the recoverable amount are set out below. The values assigned to the key assumptions represent
management’s assessment of future trends in the relevant industries and have been based on historical data from both external and internal
sources.
 

In percent  
December 31,

2025  
Discount rate     15.50 
Budgeted revenue growth rate (average of next
five years)     3.60 
Terminal value growth
rate     1.60 
 
The discount rate was a pre-tax measure estimated
based on a weighted-average cost of capital approach, primarily driven by the cost of equity. The capital
structure reflects minimal leverage
based on comparable companies, and the cost of debt was estimated at approximately 5.50%, resulting in an overall
discount rate of approximately
15.50%.
 
Revenue growth for the next five years was projected
 based on historical growth, industry trends, and market expectations, considering the Group’s
continued expansion in IFM services,
as well as its geographic expansion into new markets.
 
The cash flow projections included specific estimates
for five years and a terminal growth rate thereafter. The terminal growth rate was determined based
on management’s estimate of
the long-term compound annual EBITDA growth rate, consistent with the assumptions that a market participant would make.
 
The estimated recoverable amount of the CGU exceeded
its carrying amount by approximately $1,709,438. Management has identified that a reasonably
possible change in the key assumption could
cause the carrying amount to exceed the recoverable amount. The following table shows the amount by which
the assumption would need to
change individually for the estimated recoverable amount to be equal to the carrying amount.
 

   

Change
required for

carrying
amount to

equal
recoverable

amount  

In percent  
December 31,

2025  
Discount rate     23.46 
Budgeted revenue growth
rate (average of next five years)     (25.13)
 
10 ASSETS
ACQUISITION

 
On
April 21, 2025, the Company, through its wholly owned subsidiary 365IFM Pte. Ltd.(subsequently renamed to 24IFM Pte Ltd, entered into
a
Fixed Assets Sale and Purchase Agreement (the “Agreement”) with an individual (the “Seller”) to acquire the
 24iFM facility management
software, including the associated source code, documentation, login credentials, and related intellectual
property rights.
  
The
acquisition involved only a single identifiable intangible asset and did not constitute a business under IFRS 3 Business Combinations,
as no
workforce, processes, or integrated set of activities capable of producing outputs were acquired. Accordingly, the transaction
was accounted for as
an asset acquisition.
 
Under
the Agreement, the consideration was contractually set at $1,600,000, to be satisfied through the issuance of 4,000,000 common shares
of
YY Group Holding Limited (“YYGH”). The Company issued the 4,000,000 shares to the Seller on June 10, 2025, when the market
price of the
Company’s Class A ordinary shares was $1.44 per share. Therefore, the fair value of the consideration transferred
is determined as $5,760,000. As
of December 31, 2025, the Group identified certain impairment indicators and perform the impairment testing.
 The recoverable amount was
assessed at $1,697,000 and the Group recorded an impairment loss of approximately $4,063,000 for
the year ended December 31, 2025 (Note 9).
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11 INVESTMENT
PROPERTY

 
Investment
properties consist of three commercial units owned by Transocean Oil Pte. Ltd. (“Transocean”) and one commercial unit owned
by
Mediaplus Venture Group Pte. Ltd. (“Mediaplus”). These properties are held to generate rental income and for long-term
capital appreciation and
are leased to third-party tenants under non-cancellable lease arrangements.

 
Reconciliation
of the carrying amount:

 
    USD  
Balance as of January 1, 2025     - 
Acquisitions (Note 8)     2,379,879 
Change in fair value     38,296 
Exchange differences     27,117 
Balance
as of December 31, 2025     2,445,292 

 
Measurement
of fair value    
 
  i) Reconciliation
of carrying amount

 
The
 fair value of investment properties was determined by external, independent property valuers, having appropriate recognized professional
qualifications and recent experience in the location and category of property being valued. External valuers appraise the fair value
of the Group’s
investment property portfolio every year.
 
The
fair values are based on open market values, being the estimated amount for which a property could be exchanged on the date of the valuation
between a willing buyer and a willing seller in an arm’s length transaction wherein the parties had each acted knowledgeably and
 without
compulsion. In determining the fair value as at the reporting date, the external, independent valuers have adopted a valuation
method of direct
comparison methods. The valuation methods involve certain estimates including price per square meter. The specific risks
inherent in each of the
properties are taken into consideration in arriving at the valuations.
 
The
fair value measurement of all of the investment properties has been categorized as a Level 3 fair value based on the inputs to the valuation
techniques used.
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  ii) Valuation
techniques and significant unobservable inputs

 
The
following table shows the valuation techniques used in measuring the fair value of investment properties, as well as the significant
unobservable inputs used.
 

Valuation technique  
Significant 

unobservable inputs  

Inter-relationship 
between significant 
unobservable inputs

         
Direct comparison method: The direct comparison

method involves the analysis of comparable sales
of similar properties and adjusting the sales price
to those reflective of the investment properties
under development.

  Price per square foot (“psf”):   The estimated fair value would increase
(decrease) if price psf
was higher (lower).

 
12 NET
INVESTMENT IN LEASE

 
Transocean
entered into a finance lease agreement with maximum lease term of 5 years. During the year ended December 31, 2025, Transocean
recognized
interest income on lease receivable of $16,024.

 
The
following table sets out a maturity analysis of lease receivable, showing the undiscounted lease payments to be received after the reporting
date.
 
During
the year ended December 31, 2025, the Group performed an impairment assessment on the Transocean CGU in accordance with IAS 36
Impairment
 of Assets. Based on the valuation performed, the recoverable amount of the CGU was determined to be lower than its carrying
amount, and
an impairment loss was recognized. The impairment loss was first allocated to goodwill, and the remaining amount was allocated to
other
assets within the CGU on a pro rata basis, including the net investment in lease. As a result, an impairment loss of $307,732 was recognized
on the net investment in lease. Given that the net investment in lease is a financial asset, the impairment loss was recognized in general
 and
administrative expenses in accordance with IFRS 9 Financial Instruments.

 
    USD  
Less than 1 year     79,574 
One to two years     79,574 
Two to three years     79,574 
Three to four years     3,103,076 
Total undiscounted lease
receivable     3,341,798 
Less: unearned finance
income     63,381 
Less: impairment on
lease receivables     307,732 
Net
investment in lease     2,970,685 
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13 PROPERTY
AND EQUIPMENT
 
  i) Reconciliation of carrying amount
 

   
Cleaning

machinery    

Computers-
hardware &

software    
Furniture and

fittings     Renovation    
Office

equipment     Sub-total  
    USD     USD     USD     USD     USD     USD  
Cost                                    
Balance at December 31, 2023     1,087,463      324,232      47,481      78,475      12,693      1,550,344 
Additions     38,394      3,940      -      53,618      5,293      101,245 
Effect of movements in exchange rates     (33,337)     (9,808)     (1,456)     (2,406)     (389)     (47,396)
Balance at 31 December, 2024     1,092,520      318,364      46,025      129,687      17,597      1,604,193 
                                           
Additions     232,103      144,567      -      2,557      -      379,227 
Business combination     -      17,180      2,820      36,603      85,631      142,234 
Disposal     -      (142,662)     (47,953)     (98,097)     (10,970)     (299,682)
Effect of movements in exchange rates     68,721      19,213      1,975      6,708      2,295      98,912 
Balance at December 31, 2025     1,393,344      356,662      2,867      77,458      94,553      1,924,884 
                                           
Accumulated depreciation                                          
Balance at December 31, 2023     753,803      289,271      47,481      78,475      12,693      1,181,723 
Additions     105,259      16,962      -      11,938      149      134,308 
Effect of movements in exchange rates     (24,834)     (9,311)     (1,456)     (2,601)     (392)     (38,594)
Balance at December 31, 2024     834,228      296,922      46,025      87,812      12,450      1,277,437 
                                           
Additions     134,290      89,611      -      13,122      1,839      238,862 
Business combination     -      8,800      902      28,417      53,956      92,075 
Disposal     -      (142,662)     (47,953)     (85,536)     (10,970)     (287,121)
Effect of movements in exchange rates     51,754      16,878      1,943      4,474      1,490      76,539 
Balance at December 31, 2025     1,020,272      269,549      917      48,289      58,765      1,397,792 
                                           
Carrying amounts                                          
At December 31, 2024     258,292      21,442      -      41,875      5,147      326,756 
At December 31, 2025     373,072      87,113      1,950      29,169      35,788      527,092 
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  ii) Depreciation
of property and equipment

 
Property
and equipment are depreciated on a straight-line basis over the estimated useful lives, after taking into account the estimated
residual
value. Management reviews the estimated useful lives and residual value of the assets annually in order to determine the amount
of depreciation
expense to be recorded during any reporting year. The depreciation expense recorded for the year is $ 238,861 (2024:
$134,308 and 2023:
$122,695).

 
The
reviews performed in 2025 and 2024 and 2023 did not result in any changes in estimated useful life or residual value.

 
14 TRADE
AND OTHER PAYABLES
 

   

As of
December 31,

2025    

As of
December 31,

2024  
    USD     USD  

Trade payables:            
Amount due to third parties     2,673,054      1,260,351 
               
Other payables:              
Accrued payroll and pension     3,054,727      1,055,415 
Accrued operating expenses     500,240      136,268 
Loan from a third party (interest-bearing)*     506,191      477,836 
GST payables     1,716,568      983,659 
Provision for taxation     181,756      246,219 
Unpaid consideration for acquisition of subsidiaries (Note 8)     1,452,746      - 
Amount due to directors of subsidiaries**     361,633      - 
Others     390,610      63,365 
Total trade and other payables     10,837,525      4,223,113 
 
These
amounts are non-interest bearing except a third party loan mentioned below. Trade payables are normally settled on 90 days’ terms.

 
* The
balance represents a loan from a third party amounting to S$650,000 which equal to $506,191 which is interest-bearing at 8% per annum
and

repayable on demand.
 

** The
amount represents non-trade balances that are unsecured, interest-free and repayable on demand.
 

The
remaining other payables to third parties are non-interest bearing and have an average term of 3 months. 
 

The
exposure of trade and other payables to liquidity risk is disclosed in Note 24.
  
15 LOANS
AND BORROWINGS
 

   

As
of 
December 31,

2025    

As
of 
December 31,

2024  
    USD     USD  
Current            
Guaranteed bank loan     348,957      364,457 
Financial institution loan     602,897      441,079 
Recourse liability     4,423,508      2,397,078 
      5,375,362      3,202,614 
Lease liabilities     429,634      226,707 
      5,804,996      3,429,321 
               
Non-current              
Guaranteed bank loan     562,260      144,365 
Financial institution loan     65,266      - 
Warrant liabilities     1,213,340      46,518 
Lease liabilities     1,099,767      985,879 
      2,940,633      1,176,762 
Total
loans and borrowings     8,745,630      4,606,083 
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  i) Terms and debt repayment schedule 
  

    Currency  
Principal
amount    

Year of
origination  

Nominal
interest 
rate %

per annum    
Year of

maturity   2025     2024  
2025                           USD     USD  
Guaranteed bank loan   SGD     400,000.00    2020     2.75%  2025     -      51,960 
Guaranteed bank loan   SGD     1,200,000.00    2020     2.50%  2025     -      108,703 
Guaranteed bank loan   SGD     300,000.00    2020     3.75%  2025     -      15,980 
Guaranteed bank loan   SGD     300,000.00    2023     7.75%  2026     35,912      110,848 
Guaranteed bank loan   SGD     300,000.00    2023     8.80%  2026     50,376      123,515 
Financial institution loan   SGD     162,500.00    2025     21.00%  2026     22,641      - 
Financial institution loan   SGD     100,000.00    2025     59.23%  2026     53,801      - 
Financial institution loan   SGD     150,000.00    2025     36.00%  2026     21,890      - 
Financial institution loan   SGD     200,000.00    2025     36.00%  2026     77,875      - 
Financial institution loan   SGD     200,000.00    2025     24.06%  2026     131,875      - 
Guaranteed bank loan   SGD     400,000.00    2026     8.19%  2030     311,502      - 
Guaranteed bank loan   SGD     50,000.00    2023     8.25%  2028     20,832      26,714 
Guaranteed bank loan   SGD     100,000.00    2023     8.28%  2028     40,389      52,305 
Guaranteed bank loan   SGD     50,000.00    2023     10.38%  2026     6,173      18,797 
Financial institution loan   SGD     150,000.00    2025     10.50%  2026     20,901      - 
Guaranteed bank loan   SGD     1,000,000.00    2022     5.25%  2027     321,121      - 
Financial institution loan   SGD     150,000.00    2025     8.25%  2027     196,299      - 
Financial institution loan   SGD     80,000.00    2025     20.80%  2026     32,499      - 
Financial institution loan   SGD     150,000.00    2025     14.36%  2027     110,381      - 
Guaranteed bank loan   SGD     70,000.00    2021     2.50%  2026     2,863      - 
Guaranteed bank loan   SGD     300,000.00    2021     2.70%  2034     122,050      - 
Financial institution loan   SGD     400,000    2024     10.80%  2025     -      294,053 
Financial institution loan   SGD     200,000    2024     10.80%  2025     -      147,026 
Recourse liability   SGD      N/A    N/A     7.0%-7.7%  N/A     4,423,508      2,397,078 
Lease liabilities   Multiple      N/A    2019-2025     2.99% to 10.8%  2025-2031     1,529,401      1,212,586 
                                7,532,290      4,559,565 
 

The
guaranteed bank loans are guaranteed by Mr. Fu Xiaowei and Ms. Zhang Fan, the CEO of the Group and his spouse.
 
The
weighted average effective interest rates per annum for our guaranteed bank loans and financial institution loans were 11.09% and
6.11%
as of December 31, 2025 and 2024, respectively.

 
Subsequently
to the date of issuance of the consolidated financial statements, all the guaranteed bank loans and financial institution loans
were
repaid upon maturity without default.
 
Subsequent
 to December 31, 2025, certain of the Group’s Singapore subsidiaries obtained additional short-term loans from financial
institutions,
with the proceeds designated exclusively for growth and marketing expenses. Specifically, on February 4, 2026, YY Circle
(SG) Pte. Ltd.
obtained a short-term loan of S$120,000 (US$93,451) bearing interest at 37.12% per annum with a repayment period of six
months (March
4, 2026 to August 4, 2026). On February 12, 2026, Hong Ye Group Pte. Ltd. obtained a short-term loan of S$250,000
(US$194,689) bearing
interest at 38.00% per annum with a repayment period of 24 weeks (March 7, 2026 to August 6, 2026), YY Circle
(SG) Pte. Ltd. obtained
a short-term loan of S$165,000 (US$128,495) bearing interest at 38.00% per annum with a repayment period of
24 weeks (March 7, 2026 to
 August 6, 2026), and Property Facility Services Pte. Ltd. obtained a short-term loan of S$55,000
(US$42,832) bearing interest at 38.00%
 per annum with a repayment period of 18 weeks (March 7, 2026 to August 6, 2026). On
February 16, 2026, Hong Ye Group Pte. Ltd. obtained
 an additional short-term loan of S$150,000 (US$116,813) bearing interest at
24.00% per annum with a repayment period of one year (February
15, 2026 to February 15, 2027), and YY Circle (SG) Pte. Ltd. obtained
an additional short-term loan of S$100,000 (US$77,786) bearing
 interest at 24.00% per annum with a repayment period of one year
(February 15, 2026 to February 15, 2027).
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  ii) Reconciliation of movements of liabilities and equity to cash flows arising from financing activities
 

   

Bank
loan and
financial

institution    
Lease

liabilities    
Treasury

shares reserve    Share
capital     Total  
    USD     USD     USD     USD     USD  
Balance
at January 1, 2024     1,240,523      84,322      -       3,564,150      4,888,995 
Proceeds
from loans and borrowings     448,442      -      -      -      448,442 
Shares repurchase-Payment     -      -      (1,012,458)     -      (1,012,458)
Payment
of bank loans and borrowings     (707,046)     -      -      -      (707,046)
Payment
of lease liabilities     -      (269,292)     -      -      (269,292)
Net
proceeds from issue of Class A 

ordinary shares     -      -      -      3,922,650      3,922,650 
Total
changes from financing cash flows     (258,604)     (269,292)     (1,012,458)     3,922,650      2,382,296 
Effect
of changes in foreign exchange rates     (82,983)     (43,664)     -      (81,999)     (208,646)
Other
changes                                   
Liability-related                                   
Recognition
of lease liabilities     -      1,373,518      -      -      1,373,518 
Issuance
of warrants to underwriter     -      -      -      (84,882)     (84,882)
Interest
expense     50,965      67,702      -      -      118,667 
Total
liability-related other changes     50,965      1,441,220      -      (84,882)     1,407,303 
Payment
of offering cost- Offset with prepayment     -      -      -      (2,039,513)     (2,039,513) 
Shares
repurchase-Offset with receivables     -      -      (285,792)     -      (285,792) 
Total
equity-related other changes     -      -      (285,792)     (2,039,513)     (2,325,305)
Balance
at December 31, 2024     949,901      1,212,586      (1,298,250)     5,280,406      6,144,643 
Proceeds
from loans and borrowings     870,883      -      -      -      870,883 
Payment
of bank loans and borrowings     (1,169,783)     -      -      -      (1,169,783)
Payment
of lease liabilities     -      (522,525)     -      -      (522,525)
Transfer
from treasury shares     -      -      39,355      13,424      52,779 
Acquisition of subsidiary     -      -      6,560      13,387,819      13,394,379 
Acquisition
of an asset     -      -      -      5,760,000      5,760,000 
Acquisition
through business combinations     558,551      -      -      -      558,551 
Issue
of ordinary shares and warrants     -      -      -      384,188      384,188 
Total
changes from financing cash flows     1,209,552      690,061      (1,252,335)     24,825,837      25,473,115 
Effect
of changes in foreign exchange rates     56,609      76,020                    132,629 
Other
changes                                   
Liability-related                                   
Recognition
of lease liabilities     -      626,038      -      -      626,038 
Interest
expense     313,219      137,282      -      -      450,501 
Total
liability-related other changes     313,219      763,320      -      -      1,076,539 
Balance
at December 31, 2025     1,579,380      1,529,401      (1,252,335)     24,825,837      26,682,283 
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  iii) Financial
risk management
 

Information
about the exposure of loans and borrowings to relevant financial risks (interest rate and liquidity risk) is disclosed in Note 24.
 

  iv) Warrant
liabilities
 

On April 24, 2024, the Company issued
 a warrant to the underwriter, US Tiger Securities Inc., granting the right to purchase 1,125
(56,250 prior to 50-for-1 reverse share split)
 of the Company’s Class A Ordinary Shares (the “2024 Warrant liabilities”). This 2024
Warrant will expire on April 22,
2027 and have an exercise price of $240 ($4.8 prior to 50-for-1 reverse share split). US Tiger Securities
Inc. can elect to have cashless
exercise of this warrant.
 
On September 10, 2025, the Company entered
 into a Securities Purchase Agreement with a group of institutional investors for the
issuance of up to 190,477 (9,523,812 prior to
50-for-1 reverse share split) Class A Ordinary Shares together with Warrants to purchase up
to 285,715 (14,285,718 prior to
50-for-1 reverse share split) Class A Ordinary Shares (the “2025 Warrant liabilities”). The combined
purchase price was
 US$ 21 (US$0.42 prior to 50-for-1 reverse share split)  per Share together with  1.5  warrants, with each warrant
exercisable
at US$25 (US$0.50 prior to 50-for-1 reverse share split) per Share for a term of 3.5 years. The warrants are not listed
or
traded on any exchange. The offering was conducted through FT Global Capital, Inc. as placement agent, with a placement fee of 7.5%
of
the gross proceeds. The transaction generated gross proceeds of US$4,000,001 and net proceeds of approximately US$3,415,001, after
deducting placement agent commissions but before deducting other offering expenses. The offering was closed on September 11, 2025.
 

    USD  
Initial recognition of warrants
liability     84,881 
Fair value adjustment
of warrant liability     (38,363)
Carrying amount of warrant
liability at December 31, 2024     46,518 
Fair value at issuance date     3,550,000 
Fair value change of warrant
liabilities     (2,383,178)
Carrying
amount of warrant liabilities at December 31, 2025     1,213,340 
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16 CAPITAL
AND RESERVES
 
    2025     2024     2023  

   

Number
of

Class A
shares*    

Number
of

Class B
shares     USD    

Number
of

Class A
shares*    

Number of
Class B
shares     USD    

Number
of

Class A
shares*    

Number of
Class B
shares     USD  

Issued and fully paid:                                                      
Shares                                                      
As at the beginning of

year     721,952      5,000,000      5,280,406      666,001      5,000,000      3,564,150      611,777      5,000,000      1,228,037 
Issuance of class A shares

for business
combinations (Note 8)     168,000      -      13,376,000      -      -      -      -      -      - 

Issuance of class A shares
for an asset acquisition     80,000      -      5,760,000      -      -      -      -      -      - 

Issuance of class A shares
in connection with IPO     -      -      -      22,500      -      4,500,000      16,000      -      1,600,000 

Issuance of class A shares
to employees (2025
Share incentive plan)     130,000      -      -      -      -      -      -      -      - 

Issuance of class A shares
to employees (2024
Share incentive plan)     44,600      -      -      -      -      -      -      -      - 
Issuance of 
class A 
shares to 
employees (2023 Share
incentive plan)     -      -      -      48,000      -      -      -      -      - 
Issuance of class A
shares to individual
consultants (2024
Share incentive plan)     25,400      -      -      18,000      -      -      -      -      - 
Issuance of class A
shares to certain
employees (employee
stock compensation
plan)     -      -      -      4,105      -      -      -      -      - 
Issuance of class A
shares and warrant     190,477      -      384,188      -      -      -      -      -      - 

Conversion of a
convertible loan     -      -      -      -      -      -      38,224      -      736,113 

Transfer shares from
treasury shares     1,297      -      25,243      -      -      -      -      -      - 
Share 
Repurchase     -      -      -      (36,654)     -      -      -      -      - 

Offering costs     -      -      -      -      -      (2,783,744)     -      -      - 
As at end of year     1,361,726      5,000,000      24,825,837      721,952      5,000,000      5,280,406      666,001      5,000,000      3,564,150 
 
* The Class A ordinary shares are presented on a retroactive basis to reflect the Company’s reverse share split on March 24, 2026 (Note 26).
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Holders of class A shares are entitled
to dividends as declared from time to time and are entitled to one vote per share at general meetings
of the Company. The holder of class
B shares is not entitled to dividends as declared from time to time and is entitled to five hundred
(500) vote per share at general meeting
of the Company.

 
In September 2022, the general meeting
of shareholders approved the issue of 135,018 (6,750,881 prior to 50-for-1 reverse share split)
class A shares at a price of S$1.00 per
share.

 
Additionally, 450 (22,503 prior to 50-for-1
reverse share split) and 450 (22,503 prior to 50-for-1 reverse share split) class A shares were
issued as a result of the establishment
of YY Circle Sdn Bhd and Hong Ye Maintenance (MY) Sdn Bhd on July 22, 2022 and November
8, 2022, respectively.
 
On February 21, 2023, the Group issued
16,000 (800,000 prior to 50-for-1 reverse share split) class A shares to V Capital Quantum Sdn
Bhd at a price of $100 ($2.00 prior to
50-for-1 reverse share split) per share in exchange for the IPO related consultation service fee
received for the year ended December
31, 2023. The Company recognized it as deferred IPO cost over the service period.
 
On February 28, 2023, the Group and Mr.
 Tan Soo Seng (“Lender”) agreed and signed a Notice to terminate the Convertible Loan
Agreement, with effect on February 28,
2023. The Company issued 38,223 (1,911,170 prior to 50-for-1 reverse share split) or 4.99%
class A shares under the Company to the Lender.
 
On April 24, 2024, the Company closed
the initial public offering of its 22,500 (1,125,000 prior to 50-for-1 reverse share split) Class A
ordinary shares, no par value. The
Shares were priced at $200 ($4.00 prior to 50-for-1 reverse share split) per share, and the IPO was
conducted on a firm commitment basis.
 
On April 24, 2024, the Company issued
 an underwriter’s warrant to US Tiger Securities, Inc., granting the right to purchase 1,125
(56,250 prior to 50-for-1 reverse share
split) Class A ordinary shares.
 
For the year ended December 31, 2024,
a total of 52,105 (2,605,250 prior to 50-for-1 reverse share split) Class A ordinary shares were
issued as part of share-based compensation
to attract and retain employees as a bonus in connection with successful IPO and a total of
18,000 (900,000 prior to 50-for-1 reverse
share split) Class A ordinary shares were issued to individual consultants to help the Company
form and execute its business development
strategy. (see Note 22)
 
In February 2025, the Company issued an
aggregate of 43,000 (2,150,000 prior to 50-for-1 reverse share split) Class A ordinary shares
under its 2024 Share Incentive Plan to certain
employees and external consultants as compensation for past services, of which 17,600
(880,000 prior to 50-for-1 reverse share split)
 shares were issued to employees and 25,400 (1,270,000 prior to 50-for-1 reverse share
split) shares were issued to external consultants.
 This issuance reflects the Company’s equity-based compensation strategy and is
intended to align the interests of service providers
 with those of shareholders and support the Company’s retention and incentive
objectives. (see Note 22)
 
On April 11, 2025, the Company transferred
1,111 (55,556 prior to 50-for-1 reverse share split) Class A ordinary shares from treasury
shares to a shareholder, for total consideration
of $1, resulting in the recognition of $13,424 as share capital. 
 
On September 10, 2025, the Company entered
 into a securities purchase agreement with certain institutional investors, which was
amended and restated on September 11, 2025, for a
follow-on offering of 190,477 (9,523,812 prior to 50-for-1 reverse share split) Class
A ordinary shares, no par value. Each share was
sold together with one and one-half warrants at a combined purchase price of $21 ($0.42
prior to 50-for-1 reverse share split) per share
and accompanying warrants.
 
On December 5, 2025, a total of 27,000
(1,350,000 prior to 50-for-1 reverse share split) Class A ordinary shares under its 2024 Share
Incentive Plan to certain employees
 as compensation for their past service. This issuance highlights the company’s commitment to
rewarding employee loyalty and could
 improve staff retention, potentially impacting the company’s operational efficiency and market
competitiveness.
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On December 5, 2025, a total of 130,000
(6,500,000 prior to 50-for-1 reverse share split) Class A ordinary shares under its 2025 Share
Incentive Plan to certain employees
 as compensation for their past service. This issuance highlights the company’s commitment to
rewarding employee loyalty and could
 improve staff retention, potentially impacting the company’s operational efficiency and market
competitiveness.
 
During the year ended December 31, 2025,
the Group completed a series of transactions to acquire interests in several subsidiaries and
asset groups pursuant to their respective
share purchase agreements (“SPAs”) and asset purchase agreements (Note 8 and Note 10). In
connection with these acquisitions,
YY Group Holding Limited issued an aggregate 248,000 (12,400,000 prior to 50-for-1 reverse share
split)  Class A ordinary shares,
 with  no  par value, representing total fair value consideration of $19,136,000  based on the respective
market prices at
the acquisition dates and contributing $19,136,000 to equity. In addition, the Company transferred 185 (9,260 prior to
50-for-1
 reverse share split) Class A ordinary shares from treasury shares, with a historical cost of $35.42 ($0.7084 prior to 50-for-1
reverse
share split) per share, in relation to the acquisition of Mediaplus Venture Group Pte. Ltd.
 

  ii) Nature
and purpose of reserves
 
  a) Foreign
currency translation reserve

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

 
  b) Share
based compensation reserves

 
Share-based
compensation reserves represent the equity set aside for stock-based payments to employees, executives, and consultants.
These reserves
arise when a company grants shares or stock options as part of its compensation strategy, recording them as an expense
with a corresponding
increase in equity. The primary purpose of share-based compensation reserves is to attract, retain, and incentivize
key personnel while
aligning their interests with the company’s long-term growth. Additionally, it helps preserve cash by offering equity
instead of
cash payments and serves as a performance-based reward system. Companies also use these reserves to compensate external
consultants or
advisors, supporting business development and strategic initiatives.

 
  c) Treasury
Shares reserve
 

On September 13, 2024, the Company entered
 into a share sale agreement with V Capital Consulting Limited to purchase 36,654
(1,832,700 prior to 50-for-1 reverse share split) Class
A Shares of the Company for a total purchase consideration of US$1,298,250,
which consists of US$1,012,458 in cash plus a settlement
of US$285,792 previously owed by the Vendor to the Company. The Vendor is
not a related party with the Company and the Share Purchase
was negotiated at arm’s length. The Share Purchase was completed on
September 19, 2024.
 
On April 11, 2025, the Company transferred
1,111 (55,556 prior to 50-for-1 reverse share split) Class A ordinary shares from treasury
shares to a shareholder, Qin Qin, for total
consideration of $ 1, resulting in a deduction of treasury share reserve of $39,355 based on the
historical unit cost of $35.42 ($0.7084
prior to 50-for-1 reverse share split) per share. On the same date, the Company also transferred
185 (9,260 prior to 50-for-1 reverse
share split) Class A ordinary shares from treasury shares as part of the purchase consideration for the
acquisition of Mediaplus Venture
Group Pte. Ltd., representing a total consideration of SGD 25,000 (equivalent to $18,379).
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17 (LOSS)/EARNINGS
PER SHARE
 

The
 following table sets forth the computation of basic and diluted (loss)/earnings per share attributable to shareholders for the years
 ended
December 31,

 
    2025     2024     2023  
    USD     USD     USD  

(Loss)/Profit for the year     (21,583,798)     (4,844,498)     864,037 
Less: (Loss)/Income attributable
to non-controlling interests     (164,656)     (6,733)     11,703 
(Loss)/Profit for the
year attributable to shareholders     (21,419,142)     (4,837,765)     852,334 
Basic weighted-average number of shares outstanding     974,686      675,925      757,542 
                      
Basic (loss)/earnings per share attributable
to shareholders     (21.98)     (7.16)     1.13 
Diluted weighted-average number of shares outstanding     974,686      675,925      757,542 
Diluted (loss)/earnings per share attributable
to shareholders     (21.98)     (7.16)     1.13 

 
As of December 31, 2025, there were 286,840 (14,341,968
prior to 50-for-1 reverse share split) warrant outstanding (Note 15), the Group uses the Treasury
Stock Method to calculate the dilutive
 effect of the outstanding warrants. Under this method, the incremental shares are calculated by assuming the
warrants are exercised and
the proceeds are used to repurchase the Group’s Class A ordinary shares at the average market price during the period. As the
exercise
price of the warrants exceeds the average market price of the Class A ordinary shares, the outstanding warrants are considered anti-dilutive.

 
18 SEGMENT
REPORTING
 
  i) Basis
for segmentation

 
The
Group has the following strategic divisions which are its operating and also reportable segments. These segments offer different
products
and services, and are generally managed separately from a commercial, technological, marketing, operational and regulatory
perspective.
The Group’s chief executive officer (the Chief Operating Decision Maker or CODM) reviews performance of each segment
on a monthly
basis for purposes of business management, resource allocation, operating decision making and performance evaluation.

 
The
following summary describes the operations of each reportable segment:

 
Reportable segments   Operations
IFM services

 

Encompass cleaning services, property and facility management, and security guard services, delivered as
part of a unified service package. Cleaning services include commercial, hospitality, industrial, and
disinfection work, while property and facility management covers maintenance, landscaping,
administrative support, and compliance functions. Security services include on-site monitoring, safety
inspection, and related support.

Manpower outsourcing services

 

Providing casual workers by comprehensively understanding the corporate customers’ requirements and
matching their requirements with qualified casual workers from various kinds of work including, but not
limited to, Food & Beverage Crews, Kitchen helper, retail assistant and etc.

Other services   Including web design and development, digital marketing, and rental income from investment properties.
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  ii) Information
about reportable segment 
 

The
 CODM evaluates operating segments based on revenue and Segment profit/(loss). Total revenue for reportable segments equals
consolidated
 revenue for the Group. Segment (loss)/profit is defined as net profit or loss of each operating segment excluding the
unallocated overhead
cost.
 

    IFM
services    

Manpower
outsourcing

services     Other
services    Unallocated     Total  
    USD     USD     USD     USD     USD  
2025                              
Segment revenue     32,848,979      22,984,405      1,411,783      -      57,245,167 
Cost     (28,511,230)     (19,812,368)     (1,024,068)     -      (49,347,666)
Other income     895,250      240,029      167,148      132,709      1,169,718 
Selling and marketing expenses     (96,322)     (221,061)     (148,853)     (2,264,799)     (2,731,035)
General and administrative expenses     (6,669,472)     (2,505,976)     (1,525,382)     (8,978,973)     (19,679,803)
Impairment loss on intangible asset     (4,063,000)     -      -      -      (4,063,000)
Impairment loss on goodwill     -      -      (5,551,429)     -      (5,551,429)
Other expenses     (40,458)     (16,450)     (293)     -      (57,201)
Change in fair value of investment property     -      -      38,296      -      38,296 
Change in fair value of warrant liability     -      -       -       2,383,178      2,383,178 
Finance cost     (868,609)     (141,688)     (1,200)     (17,290)     (1,028,787)
Income tax expenses     65,411      (13,185)     (13,462)            (38,764)
Segment
profit/(loss)     (6,439,450)     513,706      (6,647,460)     (9,010,593)     (21,583,798)
                                    
2024                                   
Segment revenue     23,340,627      17,762,762      -      -      41,103,389 
Cost     (20,827,165)     (15,017,771)     -      -      (35,844,936)
Other income     912,296      788,216      -      -      1,700,512 
Selling and marketing expenses     (117,893)     (155,489)     -      (436,828)     (710,210)
General and administrative expenses     (728,730)     (919,471)     -      (8,741,509)     (10,389,710)
Other expenses     (32,635)     (1,922)     -      -      (34,557)
Finance cost     (325,587)     (105,160)     -      (688)     (431,435)
Change in fair value of warrant liability     -      -      -      38,363      38,363 
Income tax expenses     (38,054)     (237,860)     -      -      (275,914)
Segment
profit/(loss)     2,182,859      2,113,305      -      (9,140,662)     (4,844,498)
                                    
2023                                   
Segment revenue     18,565,897      13,206,389      -      -      31,772,286 
Cost     (17,156,622)     (10,963,884)     -      -      (28,120,506)
Other income     1,212,231      618,668      -      -      1,830,899 
Selling and marketing expenses     (46,188)     (145,394)     -      -      (191,582)
General and administrative expenses     (904,227)     (606,278)     -      (2,335,862)     (3,846,367)
Other expenses     (14,214)     (13,567)     -      -      (27,781)
Finance cost     (160,662)     (58,086)     -      (109,862)     (328,610)
Income tax expenses     (133,672)     (90,630)     -      -      (224,302)
Segment
profit/(loss)     1,362,543      1,947,218      -      (2,445,724)     864,037 

 
Assets
and liabilities are predominantly reviewed by the CODM at a consolidated level and not at a segment level. Within the Group’s
non-current
assets are property, plant and equipment which are primarily located in Singapore. Other non-current assets such as right-of-
use assets
are predominantly regional assets that are not attributed to a segment.

 
Segment
assets and liabilities

 

    IFM
services    

Manpower
outsourcing

services     Other
services    Unallocated     Total  
    USD     USD     USD     USD     USD  
2025                             

Total assets   13,738,045    13,340,845    7,156,405    106,306    34,341,601 
Total
liabilities     13,944,319      2,398,246      1,307,519      3,081,799      20,731,883 

                                    
2024                                   

Total
assets     2,896,892      8,022,029      -      4,450,471      15,369,392 
Total
liabilities     5,608,602      2,684,509      -      881,706      9,174,817 
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Geographic
allocation

 
All
business units of the Group are operating in Singapore, Malaysia, Hong Kong, Thailand, Vietnam, United Kingdom, Netherlands,
Germany,
United Arab Emirates and Australia.  The Group allocates revenue on the basis of the location of the customer. The geographic
revenue
generates majority from Singapore and Malaysia, while less than 10% of the Group’ revenue generated from other countries.
And non-current
assets are mainly located in Singapore and Malaysia. IFRS 8 requires the disclosure of revenue from external customers
and non-current
assets by geographical area. However, the information necessary to provide a meaningful geographical breakdown of
non-current assets
by individual country is not readily available. The cost to develop and maintain such information on a consistent and
reliable basis
would be excessive. Accordingly, the Group has not disclosed the geographical information of non-current assets required
by paragraph
33 of IFRS 8.

 
    Revenue  

    2025     2024     2023  
    USD     USD     USD  

Singapore     45,910,496      35,276,322      29,158,317 
Malaysia     8,751,244      5,676,996      2,613,969 
Others     2,583,427      150,071      - 
Total     57,245,167      41,103,389      31,772,286 
 
19 INCOME
AND EXPENSES
 
  i) Other income
 

    2025     2024     2023  
    USD     USD     USD  

Government grant income*     696,161      852,843      1,207,154 
Other operating income**     378,422      544,080      455,943 
Others     95,135      303,589      167,802 
Total
other income     1,169,718      1,700,512      1,830,899 
  
* Government grant income in FY2025 was provided by Singapore Government mainly through the Progressive Wage Credit Scheme and Enabling

Employment Credit. 
 

** Other operating income was related to a license grant fee charge to YY Circle (Thailand) Ltd and YY Circle (HK) Pte Ltd, which are unrelated
parties with the Company.
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  ii) Other expenses

 
    2025     2024     2023  
    USD     USD     USD  
Late charges & fine     (44,640)     (34,557)     (27,781)
Loss on disposal of
PPE     (12,561)     -      - 
Total
other expenses     (57,201)     (34,557)     (27,781)

 
  iii) Expenses
by nature

 
Total
cost of revenue, selling and marketing expenses, general and administrative expenses include expenses of the following nature:

 
    2025     2024     2023  
    USD     USD     USD  

Advertisement and promotions     579,170      328,586      191,582 
Agent fee     2,080,000      -      - 
Allowance for impairment loss on receivables     756,241      -      - 
Amortization and depreciation     934,211      371,517      288,557 
Legal and professional fee     1,676,481      603,411      584,145 
Office expenses     1,179,440      327,733      216,332 
Rental of equipment and others     247,363      277,005      292,897 
Staff expenses and wages     46,959,174      34,215,044      27,172,767 
Share-based compensation     6,650,179      5,158,990      - 
Transportation     140,098      86,561      90,737 
Insurance expenses     277,795      187,111      237,097 
Impairment loss on net investment     307,732      -      - 
Other operating expenses     9,970,620      5,388,898      3,084,341 
Total
cost of revenue, selling and marketing expenses, general and administrative expenses     71,758,504      46,944,856      32,158,455 
 
20 FINANCE
COST

 
    2025     2024     2023  
    USD     USD     USD  
Fees from trade receivable factoring     578,286      312,768      218,749 
Interest expenses from lease liabilities     137,282      67,702      10,088 
Interest expenses from guaranteed bank loans     313,219      50,965      89,903 
Interest expenses of convertible loan     -      -      9,870 
Total finance cost     1,028,787      431,435      328,610 

 
21 INCOME
TAX EXPENSES
 

    2025     2024     2023  
    USD     USD     USD  

Current tax expense               
Current year     221,627      268,715      115,833 
Changes in estimates related to prior years     (76,060)     3,613      30,607 
Deferred tax (credit)/expense                     
Origination and reversal of temporary difference     (184,331)     (8,089)     77,862 
Changes in estimates related
to prior years     -      11,675      - 
Income
tax expenses     (38,764)     275,914      224,302 
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The
tax on the Group’s (loss)/profit before income tax differs from the theoretical amount that would arise using the Singapore’s
standard rate of
income tax as follows:

 
    2025     2024     2023  
    USD     USD     USD  
Reconciliation between tax expenses and accounting
profit at applicable tax rate                  
(Loss)/Profit
before tax     (21,622,562)     (4,568,584)     1,088,339 
Tax at the Singapore statutory rate     (3,675,836)     (776,659)     185,018 
Share-based compensation     1,130,530      877,029      - 
Difference from the effect of tax rates in
a foreign jurisdiction     1,075,835      128,371      10,583 
Impairment loss on goodwill     943,743      -       -  
Tax losses-unrecognized deferred tax assets     598,983      48,008      - 
Non-deductible expenses     58,034      9,925      11,084 
Other non-taxable Income     (93,993)     (26,048)     (12,990)
Changes in estimates related
to prior years     (76,060)     15,288      30,607 
Income
tax expenses     (38,764)     275,914      224,302 
 
    2025     2024  
    USD     USD  
Deferred tax assets            
Lease liability     191,186      206,140 
Allowance for credit losses     154,391      14,329 
Deferred tax liabilities              
Right-of-use assets     171,671      207,311 
Depreciation     36,876      15,860 
Asset appreciation during
acquisition     656,927      - 
               
Net
deferred tax liabilities     (519,897)     (2,702)

 
Movement
in deferred tax liabilities:
 

   

Accelerated
tax

depreciation    
Right-of-use

assets    

Asset
appreciation

from business
combinations     Total  

    USD     USD     USD     USD  
Balance at January 1, 2024     (11,997)     (13,334)     -      (25,331)
Recognized in profit or loss     (4,301)     (197,631)     -      (201,932)
Effect of movement in
exchange rates     438      3,654      -      4,092 
Balance at December 31, 2024 and January 1,
2025     (15,860)     (207,311)     -      (223,171)
Addition from business combinations     -      -      (702,954)     (702,954)
Recognized in profit or loss     (19,748)     47,152      47,091      74,495 
Effect of movement in
exchange rates     (1,268)     (11,512)     (1,064)     (13,844)
Balance at December
31, 2025     (36,876)     (171,671)     (656,927)     (865,474)
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Movement
in deferred tax assets: 
 

   

Tax
losses
carried
forward     Lease
liability    

Allowance
for
credit losses     Total  

    USD     USD     USD     USD  
Balance at January 1, 2024     11,734      14,335      -      26,069 
Recognized in profit or loss       (11,675)     195,453      14,568      198,346 
Effect of movement in
exchange rates       (59)     (3,648)     (239)     (3,946)
Balance at December 31, 2024 and January 1,
2025     -      206,140      14,329      220,469 
Recognized in profit or loss       -      (26,738)     136,574      109,836 
Effect of movement in
exchange rates       -      11,784      3,488      15,272 
Balance at December
31, 2025     -      191,186      154,391      345,577 

 
The Group considers positive and negative
evidence to determine whether some portion or all of the deferred tax assets will more likely than not
be realized. This assessment considers,
among other matters, the nature, frequency and severity of recent losses, forecasts of future profitability,
the duration of statutory
carry forward periods, the Group’s experience with tax attributes expiring unused and tax planning alternatives. Thus,
deferred
tax assets are recognized at the amount that is probable to be realized on a net basis. The Group has not recognized deferred tax assets
in
respect of certain unused tax losses because it is not probable that future taxable profit will be available against which the Group
can utilize the
benefits therefrom. As of December 31, 2025, net operating losses of $5,505,202 from the Singapore, Australia, UK, Netherlands,
UAE, Hong
Kong and Germany subsidiaries can be carried forward indefinitely. Net operating loss carryforwards from other jurisdictions
of $171,497 will
expire in calendar years 2030, 2032 and 2040, if not utilized.

 
The Group evaluates each uncertain tax
position (including the potential application of interest and penalties) based on the technical merits, and
measure the unrecognized benefits
associated with the tax positions. As of December 31, 2025 and 2024, the Group did not have any significant
unrecognized uncertain tax
positions and the Group does not believe that its unrecognized tax benefits will change over the next twelve months.
For the years ended
December 31, 2025 and 2024, the Group did not incur any interest and penalties related to potential underpaid income tax
expenses.

 
22 SHARE
BASED COMPENSATION
 
  Share-based
 awards granted are measured at fair value on grant date and the value is recognized as share-based compensation expense

immediately
at the grant date if no vesting conditions are required. The fair values of share options are determined with reference to the fair
value
of the underlying shares. Share-based compensation expense, when recognized, is charged to the consolidated statements of profit
or loss and
other comprehensive (loss)/income with the corresponding entry to capital reserve as disclosed in Note 16. On each measurement
 date, the
Company reviews external sources of information to determine the fair value of the shares which measured at the closing
market price and related
share-based compensation expense.

 
We
recognized share-based compensation expense of $6,650,179, $5,158,990 and nil in FY2025, FY2024 and 2023, respectively.
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  ● Restricted
Shares
 

On
July 8, 2024, YY Group Holding Limited (the “Company”) entered into employee stock compensation plan with its employees by
offering
opportunity for them to purchase the Class A ordinary shares in the Company as their incentive for the successful IPO to foster
their long-
term commitment to the Company in the past.

 

   
Number
of
shares**    

Weighted
average
exercise
price**    

Weighted
average grant

date FV**  
Balance as of December 31, 2023     -      -      - 
Granted     4,105      0.02385*    38.00 
Cancelled/forfeited     -      -      - 
Vested     4,105      0.02385*    38.00 
Balance as of December 31, 2024 and 2025     -      -      - 

 
    2025     2024     2023  

Share-based compensation     -      155,990      - 
 

* The weighted average exercise price of USD 0.02385 is calculated by dividing the total exercise price of the granted shares by the total number of
shares granted. The total exercise price is determined by multiplying the number of shares in each grant by its respective exercise price and dividing
the sum by the total number of shares granted.

 
** The number of shares, weighted average exercise price and weighted average grant date FV are presented on a retroactive basis to reflect the

Company’s reverse share split on March 23, 2026.
 
  ● 2023
Share Incentive Plan
 

YY
Group Holding Limited adopted the 2023 Share Incentive Plan for the purpose of granting stock options and incentive stock options to
employees, executive and consultants to provide incentives for motivate, attract, and retain the services. For the consultants engaged
by the
Company shall assist the Company as a strategic business advisor to identify opportunities to expand the Company’s presence
 in China
manpower outsourcing and cleaning services market. Any Class A Ordinary Shares covered by an award granted under the 2023 Share
Incentive Plan (or portion of an award) that terminates, expires, lapses or repurchased for any reason will be deemed not to have been
issued
for purposes of determining the maximum aggregate number of Class A Ordinary Shares that may be issued under the 2023 Share Incentive
Plan. The following is the maximum aggregate number of shares which may be issued pursuant to all awards under the 2023 Share Incentive
Plan:

 

    Maximum***    

Number
of
shares

granted***  
               
2023 Share Incentive Plan     66,000      66,000 
 

   
Number
of
shares***    

Weighted
average
exercise
price***    

Weighted
average grant
date FV***  

Balance as of December 31, 2023     -      -      - 
Granted of December 5, 2024     48,000      0.000015*    92.00 
Granted of December 31, 2024     18,000      0.000015*    92.00 
Cancelled/forfeited     -      -      - 
Vested     66,000      0.000015*    92.00 
Balance as of December 31, 2024     -      -      - 
 

    2025     2024     2023  
Share-based compensation     1,081,000**    5,003,000      - 

 
* The weighted average exercise price of USD 0.0000015 is calculated by dividing the total exercise price of the granted shares by the total number of

shares granted. The total exercise price is determined by multiplying the number of shares in each grant by its respective exercise price and dividing
the sum by the total number of shares granted.

 
** As of December 31, 2024, the Company recorded a prepaid balance of $1,081,000 relating to payments made to consultants, which was recognized

as share-based compensation expenses during 2025.
 
*** The number of shares, weighted average exercise price and weighted average grant date FV are presented on a retroactive basis to reflect the

Company’s reverse share split on March 23, 2026.
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  ● 2024
Share Incentive Plan

 
YY
Group Holding Limited adopted the 2024 Share Incentive Plan for the purpose of granting stock options and incentive stock options to
employees, executive and consultants to provide incentives for motivate, attract, and retain the services. For the consultants engaged
by the
Company shall assist the Company as a strategic business advisor to identify opportunities to expand the Company’s presence
 in China
manpower outsourcing and cleaning services market. Any Class A Ordinary Shares covered by an award granted under the 2024 Share
Incentive Plan (or portion of an award) that terminates, expires, lapses or repurchased for any reason will be deemed not to have been
issued
for purposes of determining the maximum aggregate number of Class A Ordinary Shares that may be issued under the 2024 Share Incentive
Plan. The following is the maximum aggregate number of shares which may be issued pursuant to all awards under the 2024 Share Incentive
Plan:

 

    Maximum**    

Number
of
shares

granted**  
               
2024 Share Incentive Plan     70,000      70,000 
 

   
Number
of
shares**    

Weighted
average
exercise
price**    

Weighted
average grant

date FV**  
Balance as of December 31, 2024     -      -      - 
Granted of February 3, 2025     43,000      0.000015*    90.00 
Granted of December 5, 2025     27,000      0.000015*    10.00 
Cancelled/forfeited     -      -      - 
Vested     70,000      0.000015*    90.00 
Balance as of December 31, 2025     -      -      - 
 

    2025     2024     2023  
Share-based compensation     4,140,000      -      - 
 
  ● 2025
Share Incentive Plan

 
YY
Group Holding Limited adopted the 2025 Share Incentive Plan for the purpose of granting stock options and incentive stock options to
employees, executive and consultants to provide incentives for motivate, attract, and retain the services. For the consultants engaged
by the
Company shall assist the Company as a strategic business advisor to identify opportunities to expand the Company’s presence
 in China
manpower outsourcing and cleaning services market. Any Class A Ordinary Shares covered by an award granted under the 2025 Share
Incentive Plan (or portion of an award) that terminates, expires, lapses or repurchased for any reason will be deemed not to have been
issued
for purposes of determining the maximum aggregate number of Class A Ordinary Shares that may be issued under the 2025 Share Incentive
Plan. The following is the maximum aggregate number of shares which may be issued pursuant to all awards under the 2025 Share Incentive
Plan:
 

    Maximum**    

Number
of
shares

granted**  
               
2025 Share Incentive Plan     130,000      130,000 
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Number
of
shares**    

Weighted
average
exercise
price**    

Weighted
average grant

date FV**  
Balance as of December 31, 2024     -      -      - 
Granted of December 5, 2025     130,000      0.00001*    10.00 
Vested     130,000      0.00001*    10.00 
Balance as of December 31, 2025     -      -      - 
 

    2025     2024     2023  
Share-based compensation     1,300,000      -      - 
 
* The weighted average exercise price of USD 0.000015 and USD 0.00001 are calculated by dividing the total exercise price of the granted shares by

the total number of shares granted. The total exercise price is determined by multiplying the number of shares in each grant by its respective exercise
price and dividing the sum by the total number of shares granted.

 
  (i) The
 Employee grant shares vested immediately on the grant date, but Employee agrees that they may not sell, transfer, assign, pledge,
 or

otherwise dispose of any Shares granted under the agreement for a period of 1 year from the date of grant (“Restriction
period”). Except for the
specified restriction period, no other restrictive legend applies.

     
  (ii) The
Grant shares under 2023, 2024 and 2025 Share Incentive Plan vested immediately. The Shares vested and exercisable on the grant date.
 
** The number of shares, weighted average exercise price and weighted average grant date FV are presented on a retroactive basis to reflect the

Company’s reverse share split on March 23, 2026.
 
  ● Transfer
shares from treasury shares
 

On
April 11, 2025, the “Company entered into a Share Transfer Agreement (the“Agreement”) with Qin Qin. Qin Qin serves as
the director of
the Company’s subsidiary, YY Smart. The Company granted shares to Qin Qin to reward her for her contributions to the
 business. The
Company transferred 55,556 Class A ordinary shares from treasury shares to Qin Qin at a total purchase price of $1 on April
 11, 2025,
historical cost of $0.7084 per share.
 

   
Number
of
shares***    

Weighted
average
exercise
price***    

Weighted
average grant
date FV***  

Balance as of December 31, 2024     -      -      - 
Granted     1,112      0.0008993*    47.50 
Cancelled/forfeited     -      -      - 
Vested     1,112      0.0008993*    47.50 
Balance as of December 31, 2025     -      -      - 

 
    2025     2024     2023  

Share-based compensation     52,779**    -      - 
 

* The weighted average exercise price of USD 0.0008993 is calculated by dividing the total exercise price of the granted shares by the total number of
shares granted. The total exercise price is determined by multiplying the number of shares in each grant by its respective exercise price and dividing
the sum by the total number of shares granted.

   
** The number of shares, weighted average exercise price and weighted average grant date FV are presented on a retroactive basis to reflect the

Company’s reverse share split on March 23, 2026.
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On
October 6, 2025, YY Group Holdings Limited (the “Company”) entered into a Consulting Services
 
Agreement
 (the “Agreement”) with FMW Media Works LLC (the “Consultant”). The Consultant is tasked with providing business
development,
media production, and public relations services for a 12-month term ending on October 5, 2026. Based on the agreement, a total
of 800,000
shares of Rule 144 restricted stock earned in stages upon signing.

 

   
Number
of
shares***    

Weighted
average
exercise
price***    

Weighted
average grant
date FV***  

Balance as of December 31, 2024     -      -      - 
Granted     16,000      0.0000625*    19.10 
Cancelled/forfeited     -      -      - 
Vested     4,000      0.0000625*    19.10 
Balance as of December 31, 2025     12,000      0.0000625*    19.10 

 
    2025     2024     2023  

Share-based compensation     76,400**    -      - 
 

* The
weighted average exercise price of USD 0.0000625 is calculated by dividing the total exercise price of the granted shares by the total
number of
shares granted. The total exercise price is determined by multiplying the number of shares in each grant by its respective
exercise price and dividing
the sum by the total number of shares granted.

   
** As
of December 31, 2025, the unrecognized share-based compensation is $229,200.
 
*** The
 number of shares, weighted average exercise price and weighted average grant date FV are presented on a retroactive basis to reflect
 the

Company’s reverse share split on March 23, 2026.
 
23 RELATED
PARTIES
 
  i) Transactions
with key management personnel

 
  a) Key
management personnel compensation

 
Compensation
to Directors and executive officers of the Group comprised the following:

 
    2025     2024     2023  

    USD     USD     USD  
Short-term employee benefits     521,801      684,902      449,068 
Share-based compensation     3,154,000      136,800      - 
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  b) Key
management personnel transactions

 
The
aggregate value of transactions and outstanding balances related to key management personnel and entities over which they have
control
or significant influence were as follows.
 

   
Transaction
values for the years

ended December 31,    
Balance
outstanding as at

December 31,  
    2025     2024     2023     2025     2024  
    USD     USD     USD     USD     USD  
Repayment (from)/loan to a shareholder,
net***     (25,576)     211,102      (458,403)     (245,962)     (207,636)
Payment
made on behalf of the Company by a shareholder

and amount due to a shareholder *     (173,502)     (6,144)     (59,559)     (245,111)     (64,854)
Rental
expenses to a related party and rental payable to a

director**     -      -      (31,311)     -      - 
 

* The
CEO paid the interest of convertible note on behalf of the Company.
 
** Amount
due to this related party represents the lease payable to the employee dormitory rented from a director.

 
*** It
 represented loan and advance from a shareholder which net off with the repayment for operational purposes. On September 10, 2024, Hong
Ye

Group Private Limited entered into a loan agreement with the CEO, Fu Xiaowei. The loan amounted to S$450,000 which equal to $336,331
with 8%
per annum interest-bearing was due on December 9, 2024 and extended to be repayable on demand. As of December 31, 2025, the outstanding
balance
of the loan amounted to S$450,000.

 
  ii) Other related party transactions
 

   
Transaction
values for the 
years ended December 31,    

Balance
outstanding as at
December 31,  

    2025     2024     2023     2025     2024  
    USD     USD     USD     USD     USD  
Prepayment to a related party     726,506      359,142      -      380,433      353,245 
Upkeeping
and maintenance service provided by a related

party and payable to a related party     (341,218)     (90,809)     (40,083)     -      (29,773)
Payment
made by the Company on behalf of a related party     80,969      33,147      -      114,004      32,603 
Landscape
crew outsourcing service provided to a related

party and receivable from a related party     26,112      35,530      32,153      5,775      65,285 
Outdoor
landscape service provided by a related party and

payable to a related party     (24,065)     (7,332)     (6,143)     (11,934)     (4,995)
YY App
license grant service provided to a related party     -      -      111,823      -      - 
Back
charged lease payment to a related party     16,831      -      -      1,425      - 
  
  iii) Summary
of Related Party Balances
 
    As
of December 31,  
    2025     2024  

    USD     USD  
Amount due from related parties     501,637      451,133 
Amount due to related parties     (503,007)     (307,258)
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24 FINANCIAL
INSTRUMENTS
 
  i) Financial
risk management
 

The
Group has exposure to the following risks from its use of financial instruments:
 
  ● credit
risk;
 
  ● liquidity
risk; and
 

  ● market
risk
 

This
note presents information about the Group’s exposure to each of the above risks, the Group’s objectives, policies and processes
for
measuring and managing risk, and the Group’s management of capital.

 
  a) Risk
management framework

 
The
 Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk management framework. Group
management establishes policies and procedures around risk identification, measurement and management; and setting and monitoring risk
limits
and controls, in accordance with the objectives and underlying principles in the risk management framework approved by the Board
of Directors.
Risk management policies and procedures are reviewed regularly to reflect changes in market conditions and the Group’s
activities.

 
  b) Credit
risk

 
Credit
risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual
obligations,
and arises principally from the Group’s trade receivables, prepayment other current assets and cash.

 
At
the end of each reporting period, the Group’s maximum exposure to credit risk which will cause a financial loss to the Group due
to failure to
discharge an obligation by the counterparties arises from the carrying amount of the respective recognized financial assets
 as stated in the
statements of financial position.

 
In
order to minimize credit risk, the Group has delegated its finance team to develop and maintain the Group’s credit risk grading
to categorize
exposures according to their degree of risk of default. The finance team uses publicly available financial information
 assesses the financial
strength of its customers and the Group’s own historical repayment records to rate its major customers and
debtors. as a consequence, the Group
believes that its accounts receivable credit risk exposure is limited.

 
In
addition, the Company has a sizable customer base which minimizes the concentration of credit risk and the aggregate value of transactions
concluded is spread amongst approved counterparties. The Company does not have any customers’ receivable which account for more
than 10%
of total accounts receivable. For the years ended December 31, 2025, 2024 and 2023, expected credit losses of $68,666, $62,425
and nil were
recognized in profit or loss against financial assets.
 
As
of December 31, 2025, the company has a concentration of credit risk in accounts payable, with the top 10 suppliers accounting for 65%
of
total accounts payable balance as of December 31, 2025. The largest supplier A represents 15% ($409,163) of total account
payable, followed by
Supplier B at 10% ($277,970). Additionally, the top 10 suppliers by purchase amount make up 73% of total
purchases, with Supplier C being the
largest supplier at 21% ($1,530,033). Supplier D follows at 15% ($1,061,577). As of December
31, 2024, the top 10 suppliers accounted up 73%
of total accounts payable. The concentration of credit risk in accounts payable
 decreased, indicating that the Company’s financial obligations
became less concentrated among a limited group of vendors, thereby
reducing its exposure to supplier-related risks.
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The
largest accounts payable contributor in 2024 was Supplier A which accounted for 17% ($215,308) of total accounts payable balance,
followed
by Supplier B at 16% ($205,611). The high concentration in accounts payable meant that any financial distress among these
key suppliers could
have significantly impacted the company’s cash flow and operational stability. For purchases, the concentration
 remained at 73% in 2025,
indicating that a substantial portion of purchases continued to be concentrated among a few key suppliers and
reflecting the Company’s ongoing
reliance on a small number of vendors.
 
The
largest accounts payable contributor in 2023 was Supplier A which accounted for 26% ($230,646) of total accounts payable balance, followed
by Supplier B at 14% ($125,520) and Supplier C at 14% ($123,267). The high concentration in accounts payable meant that any financial
distress
among these key suppliers could have significantly impacted the company’s cash flow and operational stability. For purchases,
the concentration
was 65% in 2024, lower than in 2023, suggesting that procurement was slightly more diversified. However, a substantial
portion of purchases was
still concentrated among a few key suppliers, reflecting the Company’s ongoing reliance on a small number
of vendors.

  
The
 largest supplier by purchase volume in 2023 was Supplier A, which contributed 14.3% ($431,242), followed by Supplier B at 10.7%
($321,954).
This high reliance on a few key suppliers increases the company’s exposure to supply chain disruptions and potential financial
strain if
payment terms change.

 
The
aging of trade receivables were as follows:
 

    Total    
Current 

(≤ 30 days)     31-60 days     61-90 days     ≥91 days  
Trade receivables     8,278,112      6,704,924      466,913      359,039      747,236 
Loss allowance for expected credit loss     (62,425)     (445)     (240)     (433)     (61,307)
As at December 31, 2024     8,215,687      6,704,479      466,673      358,606      685,929 
                                    
Trade receivables     12,207,008      10,014,210      918,055      380,704      894,039 
Loss allowance for expected credit loss     (68,666)     (471)     (255)     (459)     (67,481)
As at December 31, 2025     12,138,342      10,013,739      917,800      380,245      826,558 

 
The Company accrued
provision for allowance for credit losses of $495,646 for trade receivables which were written off during the year ended
December
31, 2025.
 
Trade
receivables factoring program
 
A
subsidiary of the Company in Singapore has an agreement to factor, on a limited recourse basis, certain of its trade receivables up to
a limit of
S$7.4 million in exchange for advanced funding up to 90% of the principal value of the invoice as of December 31, 2025 The
Company is charged
a service fee of 0.35% based on the face value of the invoices assigned and interest rate of 7.7% per annum, based
on the number of days between
the funds release date and customer payment date. The program is utilized to provide sufficient liquidity
to support its international operating cash
needs. Upon transfer of the trade receivables, the Company receives cash proceeds and continues
to service the trade receivables on behalf of the
third-party financial institution. The program does not meet the derecognition requirements
in accordance with IFRS 9, Financial Instruments as
the Company retained substantially all the risks and rewards of ownership upon the
factoring of a trade receivable. These proceeds are classified
as cash flows from operating activities in the statement of cash flows.
 
The
Group does not have collateral in respect of outstanding trade receivables. The Group does not have trade receivables for which no allowance
is recognized because of collateral.
 
The
exposure to credit risk for trade receivables at the reporting date by geographic region was as follows:
 

   
Net
carrying amount as at 

December 31,  
    2025     2024  
    USD     USD  

Singapore     8,977,396      6,015,877 
Malaysia     2,390,974      2,082,111 
Others     769,972      117,699 
Total     12,138,342      8,215,687 
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  c) Liquidity
risk

 
Risk
management policy

 
Liquidity
risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are
settled by delivering cash or another financial asset. The Group’s objective when managing liquidity is to ensure, as far as possible,
that it
will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without
 incurring
unacceptable losses or risking damage to the Group’s reputation.

 
Management
monitors rolling forecasts of the Group’s cash on the basis of expected cash flows. This is generally carried out by operating
companies of the Group in accordance with practice and limits set by the Group. These limits vary by location to take into account the
liquidity of the market in which the entity operates. In addition, the Group’s liquidity management policy involves projecting
cash flows
in major currencies and considering the level of liquid assets necessary to meet these.

 
The
Group monitors its liquidity risk and maintains a level of cash balances deemed adequate by management to finance the Group’s
operations
and to mitigate the effects of fluctuation in cash flows.

 
As
part of their overall liquidity management, the Group maintains sufficient levels of funds to meet its working capital requirements and
financed mainly through the trade receivable factoring program and long-term guaranteed bank loans (see Note 15).

 
The
following are the contractual maturities of financial liabilities considered in the context of the Group’s liquidity risk management
strategy. The amounts are gross and undiscounted and include contractual interest payments.

 

For the years
ending
December 31,   2026     2027     2028     2029     Thereafter     Total    

Imputed
interests    

Carrying
amount

as of
December 31,

2025  
    USD     USD     USD     USD     USD     USD     USD     USD  
Financial liabilities                                                
Guaranteed
Bank and

financial institution loans     1,061,921      363,925      105,658      95,239      154,513      1,781,346      201,966      1,579,380 
Trade
and other payables     10,837,525      -      -      -      -      10,837,525      -      10,837,525 
Lease
obligation     538,597      469,182      460,972      172,202      126,374      1,767,327      237,926      1,529,401 
Total
contractual

obligations     12,438,043      833,107      566,630      267,441      280,887      14,386,198      439,892      13,946,306 
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  d) Market
risk
 

Market
 risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will affect the
Group’s
income. The objective of market risk management is to manage and control market risk exposures within acceptable parameters,
while optimizing
the return.

 
Interest
rate risks

 
The
 Group is exposed to interest rate risk as the Group has bank loans which are interest bearing. The interest rates and terms of
repayment
of the loans are disclosed in the notes to the financial statements. The Group currently does not have an interest rate hedging
policy.

 
Interest
rate sensitivity analysis

 
The
sensitivity analysis below has been determined based on the exposure to interest rate for non-derivative instruments at the end of
year
end. A 100-basis point increase or decrease is used when reporting interest rate risk internally to key management personnel and
represents management’s assessment of the reasonably possible change in interest rates.

 
If
interest rates on guaranteed bank loans had been 100 basis points higher/lower and all other variables were held constant,
the Group’s
post-tax profit for the year would decrease/increase by approximately $7,563, $5,115 and $62,026 for the years ended
December 31,
2025, 2024 and 2023, respectively.
 
Foreign
exchange risk
 
The
Group mainly operates in Singapore with majority of the transactions settled in SGD and USD. Foreign exchange risk arises when
future
 commercial transactions or recognized assets or liabilities are denominated in a currency that is not the respective entities’
functional currencies.
 
Since
SGD is pegged with USD, there are no significant foreign currency exposure for USD dominated financial assets and liabilities.

 
  ii) Capital
management

 
The
Group’s objectives in managing capital are to ensure that the Group will be able to continue as a going concern and to maintain
an
optimal capital structure so as to enable it to execute business plans and to maximize shareholder value. The Group defines “capital”
as
including all components of equity and external borrowings.

 
The
 capital management strategy translates into the need to ensure that at all times the Group has the liquidity and cash to meet its
obligations
as they fall due while maintaining a careful balance between equity and debt to finance its assets, day-to-day operations and
future
growth. Having access to flexible and cost-effective financing allows the Group to respond quickly to opportunities.

 
The
 Group’s capital structure is reviewed on an ongoing basis with adjustments made in light of changes in economic conditions,
regulatory
requirements and business strategies affecting the Group. The Group balances its overall capital structure by considering the
costs of
capital and the risks associated with each class of capital. In order to maintain or achieve an optimal capital structure, the Group
may issue new shares from time to time, retire or obtain new borrowings or adjust the asset portfolio.
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  iii) Accounting
classification and fair values

 
The
fair values of the Group’s financial instruments (other than warrant liabilities) approximate their carrying amounts due to the
short-
term maturity of these instruments.
 
The
liability component of the convertible loan is recognized initially at the fair value of a similar liability that does not have an equity
conversion option, which was measured using Level 3 fair value.
 
The
warrant liabilities are recognized initially at the fair value and remeasured at fair value at each reporting period end using Black-
Scholes
model, which was measured using Level 3 fair value.
 
The
following table show the valuation techniques used in measuring Level 3 fair values for the warrant liabilities in the statement of
financial
position, as well as the significant unobservable inputs used.

 

 
 

Valuation technique  
Significant 

unobservable inputs  

Inter-relationship 
between significant 
unobservable inputs

Liability            
2024 Warrant liabilities   Black-Scholes Model / Monte

Carlo Simulation: The valuation
model considers factors such as
stock price, volatility, risk-free
rate, and time to expiration to
determine the fair value of the
warrants.

  - Expected stock price volatility,
assessed at 58.86%, 116.79%
and 125.93% based on peer
Companies, historical trends and
market conditions as of issuance
date, December 31, 2024 and
December 31, 2025, respectively.
- Risk-free interest rate of
4.787% , 4.220% and 3.550%,
based on government bond yields
as of issuance date and December
31, 2024, respectively.
- Expected life of the warrants,
estimated at 3 years, 2.31 years
and 1.31 years as of issuance
date, December 31, 2024 and
December 31, 2025, respectively.

  Changes in stock price volatility,
risk-free rate, or expected life will
impact the fair value of warrant
liabilities, leading to fluctuations
in financial statements.

             
2025 Warrant liabilities
 

  Black-Scholes Model / Monte
Carlo Simulation: The valuation
model considers factors such as
stock price, volatility, risk-free
rate, and time to expiration to
determine the fair value of the
warrants.

  - Expected stock price volatility,
assessed at 92.90% and 92.30%
based on peer Companies,
historical trends and market
conditions as of issuance date and
December 31, 2025 respectively. -
Risk-free interest rate of 3.500%
and 3.568%, based on
government bond yields as of
issuance date and December 31,
2024, respectively.
- Expected life of the warrants,
estimated at 3.5 years and 3.2
years as of issuance date and
December 31, 2024, respectively.

  Changes in stock price volatility,
risk-free rate, or expected life will
impact the fair value of warrant
liabilities, leading to fluctuations
in financial statements.
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The
Group used the interest rate for the long-term borrowings without conversion right to calculate the cash flow, based on which, the
Group
determined the fair value of the liability component using the present value.
 
The
Group has carefully assessed the valuation models and assumptions used to measure fair value. However, use of different valuation
models
 or assumptions may result in different measurement. The following is the effect of profit or loss or of other comprehensive
income from
warranty liabilities categorized within Level 3 if the inputs used to valuation models have changed:
 

            December
31, 2025  
            Recognized
in profit or loss  
 

  Input   Change  
Favorable

change    
Unfavorable

change  
2024
Warrant liabilities

 
Expected
volatility   ±10%   $ 183    $ 277 

2025
Warrant liabilities
 

Expected
volatility   ±10%   $ 182,000    $ 174,000 

              182,183      174,277 
 

During
the years ended December 31, 2025, 2024 and 2023, there were no transfers among instruments in level 1, level 2 or level 3.
 
25 CONTINGENCIES
 

In
 the ordinary course of business, the Group may be subject to legal proceedings regarding contractual and employment relationships and
 a
variety of other matters. The Group records contingent liabilities resulting from such claims, when a loss is assessed to be probable,
 and the
amount of the loss is reasonably estimable. In the opinion of management, there were no pending or threatened claims and litigation
 as of
December 31, 2024 and through the issuance date of these consolidated financial statements.

 

F-77



Table of Contents

 
26 SUBSEQUENT
EVENTS
 

The
Company has assessed all events and transactions that occurred after December 31, 2025 up through April 21, 2026, there are not any material
subsequent events that require disclosure in these consolidated financial statements, other than the events disclosed elsewhere in the
Notes to the
consolidated financial statements and the events disclosed below:
  
YY
Group US Inc.,

 
On
January 7, 2026, YY Group US Inc was incorporated in the State of Delaware as a private company limited by shares. The organizational
meeting (and confirmation that the Articles of Incorporation were filed/issued on the same date) was held on January 7, 2026. YY Group
Holding
Limited holds 100% of the shares in YY Group US Inc. The initial director is Yilei Yu, who also serves as President/CEO, CFO
and Secretary. YY
Group US Inc functions as the U.S. holding entity, holding 95% of YY Circle CA Inc and 95% of YY Circle NYC Inc, with
the remaining 5% in
each held by Yilei Yu.

 
YY
Circle CA Inc.
 
On
January 2, 2026, YY Circle CA Inc was incorporated in the State of California as a CA General Stock Corporation.
 
Following
 incorporation, the organisational meeting confirmed the initial shareholding as YY Group US Inc (95%) and Yilei Yu (5%), and
appointed
Yilei Yu as the sole initial director and as President/CEO, CFO (deemed Treasurer), and Secretary.
 
YY
Circle NYC Inc.
 
On
 January 12, 2026, New York State Department of State accepted the filing of the Certificate of Incorporation for YY Circle NYC Inc.
Following
 incorporation, the organizational meeting confirmed the initial shareholding as YY Group US Inc (95%) and Yilei Yu (5%), and
appointed
Yilei Yu as the sole initial director and as CEO.

 
Transfer
shares from treasury shares
 
On January
19, 2026, the Company transferred 800,000 Class A shares to FMW Media Works LLC in accordance with the terms of the Consulting
Services Agreement dated October 6, 2025. Such shares represented equity consideration payable to the consultant in connection with
the services
to be provided under the agreement. The transfer was completed pursuant to a stock power executed on January 19,
2026.
 
Warrant
Repurchase Agreements
 
Subsequent
 to December 31, 2025, on January 27, 2026, the Company entered into warrant repurchase agreements with certain holders of
warrants originally
issued in September 2025. Pursuant to the repurchase agreements, the Company agreed to repurchase and cancel the warrants
at a repurchase
price of $0.06 per Class A ordinary share issuable upon exercise of the warrants, for an aggregate purchase price of $857,143. In
addition,
 the Company granted the warrant holders a pro rata participation right of one third in any subsequent placement (subject to certain
exemptions)
undertaken by the Company for the period from the date of the repurchase agreements through December 11, 2026.
 
Secured
Promissory Note and Share Pledge
 
On
January 28, 2026, the Company issued a secured promissory note to Ault Lending, LLC with a stated principal amount of $1,100,000 for
a
purchase price of $1,000,000, which principal amount included an original issue discount of $80,000 and an origination fee of $20,000.
The note
bears interest at 10% per annum and matures on March 29, 2026, and restricts voluntary prepayment without lender consent while
providing for
mandatory prepayments from certain debt or equity financing proceeds. In connection with the note, the Company’s
Chief Executive Officer and
Executive Director entered into a pledge agreement pursuant to which they pledged 100% of their Class A and
 Class B ordinary shares as
collateral to secure the Company’s obligations under the note. On March 4, 2026, the Company repaid
the note in full, including accrued interest,
in an aggregate amount of $1,109,945.21 to Ault Lending, LLC.
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Convertible
Notes and Warrants Financing
 
On
 February 27, 2026, the Company entered into a securities purchase agreement with certain institutional investors for a financing in two
tranches, pursuant to which the Company agreed to issue (i) up to $11,880,000 aggregate principal amount of 8% original issue discount
convertible promissory notes (gross proceeds of up to $11,000,000 prior to fees and expenses) and (ii) warrants exercisable for Class
A ordinary
shares. The notes have a 24-month term and bear interest at 10% per annum (subject to increase upon an event of default),
and are convertible into
Class A ordinary shares at a conversion price determined by a formula that includes a floor price and a variable
discount to recent trading prices,
subject to customary adjustments and beneficial ownership limitations. The warrants are exercisable
for up to five years after issuance, include a
cash exercise feature (and, in certain circumstances, a cashless exercise), and have an
 initial exercise price subject to adjustment. The initial
closing occurred on March 2, 2026, at which time the Company received net proceeds
of $4,105,000. The Company disclosed that the proceeds
from the initial tranche were expected to be used primarily for working capital
purposes, including the repayment of the Company’s January 2026
secured promissory note to the extent outstanding, as well as investor
relations/public relations activities and the purchase of preferred stock of an
affiliate of the lead investor, in each case subject
to the terms of the transaction.
 
During March 2026, holders exercised
 a series of partial conversions of the Convertible Notes and exercises of the Warrants. An aggregate
principal amount of $375,000 of Convertible
Notes, together with approximately $760 of accrued interest, was converted into an aggregate of
76,347 (3,817,336 prior to 50-for-1 reverse
share split) Class A Ordinary Shares between March 9, 2026 and March 12, 2026. In addition, holders
exercised warrants relating to an
aggregate of 25,080,000 underlying warrant shares between March 2, 2026 and March 19, 2026, resulting in the
issuance of 624,829(31,241,443
prior to 50-for-1 reverse share split) Class A Ordinary Shares on a cashless exercise basis. In total, the Company
issued 701,176 (35,058,779
prior to 50-for-1 reverse share split) Class A Ordinary Shares in connection with such March 2026 Convertible Note
conversions and Warrant
exercises. Subsequently, on April 13, 2026, an additional warrant was exercised on a cashless basis for 50,000 warrant
shares, resulting
in the issuance of 44,022 Class A Ordinary Shares. No cash proceeds were received by the Company in connection with such
exercise.
 
At-the-Market
Offering Program
 
On February 27, 2026, the Company entered
 into an At-the-Market Sales Agreement (the “Sales Agreement”) with Spartan Capital Securities,
LLC, as lead sales agent, and
Wilson-Davis & Co., Inc., as an additional sales agent (collectively, the “Sales Agents”), relating to the offer and
sale
of the Company’s Class A ordinary shares, no par value, from time to time through an “at-the-market offering” program.
Pursuant to the Sales
Agreement, the Company may offer and sell Class A ordinary shares having an aggregate offering price of up to $20
million.
 
Sales
of shares under the Sales Agreement, if any, will be affected in accordance with the Sales Agents’ customary trading and sales
practices and
applicable laws and regulations. The Sales Agents are entitled to a commission equal to 3.75% of the gross proceeds from
any shares sold under
the Sales Agreement, and the Company has agreed to provide customary indemnification and contribution to the Sales
Agents. There is no escrow
arrangement for proceeds. As of March 30, 2026, the Company had raised aggregate net proceeds of $3.29 million
under the ATM program.
 
Share Purchase Agreement
 
On March 18, 2026, the Company entered
into a Share Purchase Agreement with Ault & Company, Inc. (“Ault”), pursuant to which the Company
may purchase, from time
to time, up to 250,000 shares of Ault’s Series C Redeemable Preferred Stock at a purchase price of $1,000 per share, for
a maximum
aggregate investment amount of $250 million (the “Transaction”). The Company’s purchase obligation is subject to the
satisfaction of
certain conditions, including the delivery of drawdown notices in accordance with the agreement. The Transaction contemplates
multiple closings,
and the “Termination Date” is defined as the date of the final Subsequent Tranche Closing Date, which shall
be no later than two years from the
Initial Tranche Closing Date. In connection with the Initial Tranche Closing on February 27, 2026,
$1 million of the Initial Tranche proceeds was
designated for the purchase of Ault preferred stock. As the definitive transaction documents
had not yet been executed and delivered as of the
Initial Tranche Closing Date, such amount was deposited with an escrow agent in March
2026 pending the satisfaction of the applicable release
conditions. Upon satisfaction of such conditions, the escrowed funds will be released
to complete the preferred stock purchase.
 
Reverse
Stock Split (March 2026)
 
On
 March 19, 2026, the Company announced that its Board of Directors approved a 50-for-1 reverse stock split of the Company’s Class
A
ordinary shares. The Company’s Class A ordinary shares began trading on a split-adjusted basis on March 23, 2026 under the ticker
 symbol
“YYGH,” and the Company’s Class A ordinary shares were assigned a new CUSIP number (G9888Q111).
 
Upon
effectiveness of the reverse stock split, every fifty (50) issued and outstanding Class A ordinary shares were combined into one (1)
issued
and outstanding Class A ordinary share, with no change to the no-par value per share. The reverse stock split reduced the number
of outstanding
Class A ordinary shares from approximately 213.4 million to approximately 4.3 million. No fractional shares were issued
in connection with the
reverse stock split, and shareholders who would otherwise have been entitled to receive a fractional share received
one full share. The reverse
stock split was primarily intended to bring the Company into compliance with the $1.00 minimum bid price
 requirement for maintaining its
Nasdaq listing.
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Exhibit
2.1
 

Description
of Rights of Each Class of Securities
Registered under Section 12 of the Securities Exchange Act of 1934, as Amended (the “Exchange Act”)

 
Class
A ordinary shares, no par value per share (“Class A Shares”), of YY Group Holding Limited (“we,” “our,”
“our company,” or “us”) are listed and
traded on the Nasdaq Capital Market, and in connection with this listing
(but not for trading), its Class A Shares are registered under Section 12(b) of the
Exchange Act. This exhibit contains a description
of the rights of the holders of Class A Shares.
 
Description
of Class A Shares
 
The
following is a summary of material provisions of our currently effective amended and restated memorandum of association and articles
of association
(the “Amended and Restated Memorandum and Articles of Association”), as well as the BVI Business Companies
Act, 2004 (as amended) of the British
Virgin Islands (the “Companies Act”) insofar as they relate to the material terms of
our Class A Shares. Notwithstanding this, because it is a summary, it
may not contain all the information that you may otherwise deem
important. For more complete information, you should read the entire Amended and
Restated Memorandum and Articles of Association, which
have been filed with the U.S. Securities and Exchange Commission as Exhibit 99.1 to our report
on Form 6-K (File No. 001-42026), filed
with the SEC on January 20, 2026.
 
Type
and Class of Securities (Item 9.A.5 of Form 20-F)
 
Each
Class A Share has no par value. The number of Class A Shares that have been issued as of the last day of the financial year ended December
31, 2025
is provided on the cover of the annual report on Form 20-F filed on April 2026. Our Class A Shares may be held in either certificated
or uncertificated
form.
 
Preemptive
Rights (Item 9.A.3 of Form 20-F)
 
There
are no pre-emptive rights applicable to the issue of the Company’s Class A Shares or Class B Shares under either British Virgin
Islands law or our
Amended and Restated Memorandum and Articles of Association.
 
Limitations
or Qualifications (Item 9.A.6 of Form 20-F)
 
We
have a dual-class voting structure such that our ordinary shares consist of Class A Shares and Class B ordinary shares (“Class
B Ordinary Shares”). In
respect of matters requiring a shareholder vote, each holder of Class A Shares will be entitled to one
vote per one Class A Share and each holder of Class B
Shares will be entitled to 500 votes per one Class B Share. No Class A Share or
Class B Share shall be convertible to any other class of share at any time.
Due to the super voting power of holders of Class B Shares,
the voting power of the Class A Shares may be materially limited.
 
Rights
of Other Types of Securities (Item 9.A.7 of Form 20-F)
 
Not
applicable.
 
Rights
of Class A Shares (Item 10.B.3 of Form 20-F)
 
Classes
of Ordinary Shares
 
We
 are authorized to issue an unlimited number of shares, divided into Class A Shares of no-par value, and Class B Shares of no-par value
 (up to a
maximum of 5,000,000 Class B Shares). Each Class A Share is entitled to one (1) vote and each Class B Share is entitled to Five
Hundred (500) votes.
Also, each Class B Share is not convertible into Class A Shares and vice versa, Class A Shares are not convertible
into Class B Shares.
 
The
Class B Shares are not transferrable, and no Class B Share may be transferred by a shareholder to any person at any time, save where
such transfer is
made (i) pursuant to any share surrender, repurchase or redemption or (ii) by the personal representative of a deceased
 shareholder, in each case in
accordance with the Amended and Restated Memorandum of Association. The Class B Shares have no right to
 any share in the dividend paid by the
company and no right to any share in the distribution of the surplus assets of the Company on its
liquidation.
 

 



 

 
Dividends
 
Our
board of directors has discretion regarding whether to declare or pay dividends. All dividends are subject to certain restrictions under
the Companies
Act and the Company’s Amended and Restated Memorandum and Articles of Association, namely that: (a) all dividends
must be authorized by a resolution
of directors (being a simple majority of directors at a duly convened meeting or by written resolution
in each case in accordance with the Amended and
Restated Memorandum and Articles of Association) resolutions, by which our board of directors
 may authorize a distributions at any time and in any
amount they think fit and set a record date (which may be before or after the date
 on which the board resolutions are passed) for determining the
shareholders to be paid; (ii) our board of directors may only authorize
payment of a dividend if they are satisfied (on reasonable grounds) that the value of
the Company’s assets exceeds its liabilities
and the Company is able to pay its debts as they fall due (the “Solvency Test”) immediately after paying the
dividend; (iii)
if, after a dividend is authorized (but before it is paid), our board of directors cease to be satisfied (on reasonable grounds) that
the Company
will be able to satisfy the Solvency Test after the dividend is paid, then such dividend is deemed not to have been authorized;
(iv) the directors must notify
each shareholder of any dividend authorized by them; (v) no interest accrues on any dividend; and (vi)
if a shareholder fails to claim any dividend for three
years after the date on which it was authorized by the directors, the directors
may decide by a resolution of directors that the dividend is forfeited for the
benefit of the Company.
 
Even
 if our board of Directors decides to pay dividends, the form, frequency and amount will depend upon our future operations and earnings,
 capital
requirements and surplus, general financial condition, contractual restrictions and other factors that the board of Directors
may deem relevant. In addition,
we are a holding company and depend on the receipt of dividends and other distributions from our subsidiary
to pay dividends on our shares.
 
There
 are no foreign exchange controls or foreign exchange regulations under current applicable laws of the various places of incorporation
 of our
significant subsidiaries that would affect the payment or remittance of dividends.
 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class A Share confers on the holder (i) the
right to an
equal share in any distribution paid by the Company in accordance with the Companies Act and the articles and (ii) an equal
share on the distribution of
any surplus assets of the Company on its liquidation.
 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class B Share confers on the holder no equal
share on
the distribution of any surplus assets of the Company on its liquidation and no right to share in any distribution paid by the
Company in accordance with
the Companies Act and the Amended and Restated Memorandum and Articles of Association.
 
Voting
Rights
 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class A Share confers on the holder the right
to one (1)
vote at a meeting of the shareholders or on any resolution of shareholders.
 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class B Share confers on the holder the right
to Five
Hundred (500) votes per share at a meeting of the shareholders or on any resolution of shareholders.
 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, a resolution put to a vote at a meeting of shareholders
or an
annual general meeting (“AGM”), will (in most cases) be passed and become a resolution of shareholders if it is passed
by a simple majority of the votes
cast in respect of the resolution, at a valid meeting of shareholders (or class of shareholders), by
shareholders present (in person or by proxy) at the meeting
who are entitled to vote on the resolution. Any action that may be taken
by the shareholders at a meeting of shareholders (or class of shareholders) may also
be taken by the shareholders (or class of shareholders)
passing a written resolution of shareholders without the need for any prior notice to be given. A
written resolution of shareholders
is passed if signed or consented to (including by way of fax or email) by shareholders (or shareholders of the relevant
class) who hold
shares carrying a simple majority of the votes that may be cast in respect of the resolution who are entitled to vote on the resolution.
 
A
fraction of a share confers on the holder the rights, obligations and liabilities of a whole share of the same class corresponding to
the fraction other than
the right to vote. If the holder of a fraction of a share acquires a further fraction of a share of the same
 class, the fractions will be treated as being
consolidated.
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Variation
of rights
 
If
the Company has different classes of shares in issue, unless the rights attaching to a class of shares state otherwise, the rights attached
to that class may
only be varied, whether the Company is a going concern or is being liquidated, (i) with the written consent of the
holders of the majority of the issued
Shares of that class, or (ii) by a resolution of shareholders of that class.
 
Meetings
of shareholders
 
Any
director of the Company or the Chairman may call a meeting of shareholders (or a class of shareholders) if they decide to, and must call
a meeting of
shareholders (or a class of shareholders) if they are requested to do so in writing by shareholders entitled to exercise
at least 30% of voting rights in respect
of the matter for which the meeting is requested.
 
The
 Company shall hold a meeting of the shareholders in accordance with the Company’s Amended and Restated Memorandum and Articles
 of
Association, the Companies Act and Nasdaq listing rules.
 
A
quorum is present at a meeting of shareholders or an AGM if one or more shareholders, who hold shares that carry at least one-third of
the voting rights
of all shares then in issue, are present in person or by proxy meeting.
 
Where
a quorum is not present within two hours of the time set for the start of the meeting of shareholders, it will be dissolved. In any other
case, the
meeting will be adjourned to the following day and be held at the same time and place or any other date, time and/or place
 the directors decide by a
resolution of directors.
 
At
any adjourned meeting where a quorum per the previous paragraph is not present, those shareholders who are present shall form a quorum
(whatever the
number of shares held by them).
 
A
meeting of shareholders held in contravention of the requirement to give notice is valid if shareholders holding at least 50 percent
of the total voting
rights on all the matters to be considered at the meeting have waived notice of the meeting and, for this purpose,
 the presence of a shareholder at the
meeting shall constitute waiver in relation to all the Shares which that shareholder holds.
 
Any
corporation which is a shareholder may, by a resolution of its directors or other governing body, authorize any individual to act as
its representative at
a meeting of shareholders (or class of shareholders) or an AGM.
 
Protection
of minority shareholders
 
We
would normally expect BVI courts to follow English case law precedents, which would permit a minority shareholder to commence a representative
action, or derivative actions in our name, to challenge (1) an act which is ultra vires or illegal, (2) an act which constitutes a fraud
against the minority by
parties in control of us, (3) an infringement of individual rights of the minority shareholders, (such as the
 right to vote), and (4) an irregularity in the
passing of a resolution which requires a special or extraordinary majority of the shareholders.
 
Additionally,
British Virgin Islands law provides certain shareholder remedies for a minority shareholder whose rights have been breached or who disagrees
with the way the Company is being managed. These remedies include an action for unfair prejudice and a derivative action.
 
Transfer
of shares
 
The
Class A shares listed on Nasdaq may be transferred without the need for a written instrument of transfer if the transfer is carried out
in accordance with
the laws, rules, procedures and other requirements applicable to shares listed on Nasdaq (including, but not limited
to, the applicable Nasdaq listing rules).
The transfer of a Class A share is only effective once the name of the transferee is entered
in the register of shareholders.
 
The
Class B shares are not transferrable, and no Class B share may be transferred by a shareholder to any person at any time, save where
such transfer is
made (i) pursuant to any share surrender, repurchase or redemption or (ii) by the personal representative of a deceased
 shareholder, in each case in
accordance with the Amended and Restated Memorandum of Association.
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Calls
of shares
 
Subject
to the Amended and Restated Memorandum and Articles of Association and the rights attaching to any class of shares, our directors may
make
calls on a shareholder for any amount of the issue price of the shareholder’s shares that has not been paid to the Company.
A call must be made by giving at
least 14 days’ written notice of call to the shareholder. A call may be made payable in instalments.
The directors may postpone a call or revoke it (in whole
or part). A call is taken to have been made at the time the resolution of directors
to make the call is passed.
 
Redemption
and Purchase of Own Shares
 
The
Company may purchase, redeem or otherwise acquire and hold its own Shares in such manner and upon such other terms as the directors may
agree
with the relevant Shareholder(s) save that the Company may not purchase, redeem or otherwise acquire its own Shares without the
consent of Shareholders
whose Shares are to be purchased, redeemed or otherwise acquired unless the Company is permitted by the Act or
any other provision in the Memorandum
or Articles to purchase, redeem or otherwise acquire the Shares without their consent.
 
The
Company may acquire its own fully paid Share or Shares for no consideration by way of surrender of the Share or Shares to the Company
by the
Shareholder holding the Share or Shares. Any surrender of a Share or Shares under shall be in writing and signed by the Shareholder
holding the Share or
Shares.
 
The
Company may only offer to purchase, redeem or otherwise acquire Shares if the Resolution of Directors authorising the purchase, redemption
or other
acquisition contains a statement that the directors are satisfied, on reasonable grounds, that immediately after the acquisition
the value of the Company’s
assets will exceed its liabilities and the Company will be able to pay its debts as they fall due.
 
Distributions
 
The
holders of our Class A Shares are entitled to such dividends or other distributions as may be authorized by our Directors by way of a
simple majority
decision, subject to the Companies Act and our Amended and Restated Memorandum and Articles of Association.
 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class A Share confers on the holder (i) the
right to an
equal share in any distribution paid by the Company in accordance with the Companies Act and the articles and (ii) an equal
share on the distribution of
any surplus assets of the Company on its liquidation.
 
Subject
to the Company’s Amended and Restated Memorandum and Articles of Association, each Class B Share confers on the holder no equal
share on
the distribution of any surplus assets of the Company on its liquidation and no rights to share in any distribution paid by
the Company in accordance with
the Companies Act and the articles.
 
Requirements
to Change the Rights of Holders of Ordinary Shares (Item 10.B.4 of Form 20-F)
 
Variation
of rights
 
If
the Company has different classes of shares in issue, unless the rights attaching to a class of shares state otherwise, the rights attached
to that class may
only be varied, whether the Company is a going concern or is being liquidated, (i) with the written consent of the
holders of the majority of the issued
Shares of that class, or (ii) by a resolution of shareholders of that class.
 
Limitations
on the Rights to Own Ordinary Shares (Item 10.B.6 of Form 20-F)
 
There
 are no limitations imposed by our Amended and Restated Memorandum and Articles of Association on the rights of non-resident or foreign
shareholders to hold or exercise voting rights on our shares.
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Provisions
Affecting Any Change of Control (Item 10.B.7 of Form 20-F)
 
Anti-Takeover
Provisions
 
Some
provisions of our Amended and Restated Memorandum and Articles of Association may discourage, delay or prevent a change in control of
our
company or management that shareholders may consider favorable, including provisions that authorize our board of Directors to issue
preference shares in
one or more series and to designate the price, rights, preferences, privileges and restrictions of such preference
shares without any further vote or action by
our shareholders.
 
However,
 under British Virgin Islands law, our Directors may only exercise the rights and powers granted to them under our Amended and Restated
Memorandum and Articles of Association, as amended and restated from time to time, for what they believe in good faith to be in the best
interests of our
Company.
 
Ownership
Threshold (Item 10.B.8 of Form 20-F)
 
There
 are no provisions in our Amended and Restated Memorandum and Articles of Association governing the ownership threshold above which
shareholder
ownership must be disclosed.
 
Differences
Between the Law of Different Jurisdictions (Item 10.B.9 of Form 20-F)
 
The
Companies Act and the laws of the BVI affecting BVI companies and our shareholders differ from laws applicable to U.S. corporations and
 their
shareholders. Set forth below is a summary of the significant differences between the provisions of the laws of the BVI applicable
 to us and the laws
applicable to companies incorporated in the state of Delaware.
 
Mergers
and Consolidation
 
The
laws of the BVI, two or more BVI companies may merge or consolidate in accordance with section 170 of the Companies Act. A merger means
the
merging of two or more constituent companies into one of the constituent companies and a consolidation means the consolidating of
 two or more
constituent companies into a new company. In order to merge or consolidate, then (among other things) the directors of each
constituent company must
approve a written plan of merger or consolidation, which must be authorized by a resolution of shareholders.
 
While
a director may vote on the plan of merger or consolidation even if he has an interest in the merger or consolidation, the director must
disclose the
interest to all other directors of the company promptly upon becoming aware of the fact that he is interested in the merger
or consolidation.
 
A
transaction entered into by our company in respect of which a director is interested (including a merger or consolidation) is voidable
by us unless the
director’s interest was (a) disclosed to the board prior to the transaction or (b) the transaction is (i) between
 the director and the company and (ii) the
transaction is in the ordinary course of the company’s business and on usual terms and
conditions.
 
Notwithstanding
the above, a transaction entered into by the company is not voidable if the material facts of the interest are known to the shareholders
and
they approve or ratify it or the company received fair value for the transaction.
 
Shareholders
not otherwise entitled to vote on the merger or consolidation may still acquire the right to vote if the plan of merger or consolidation
contains
any provision which, if proposed as an amendment to the Amended and Restated Memorandum and Articles of Association, would entitle
them to vote as a
class or series on the proposed amendment. In any event, all shareholders must be given a copy of the plan of merger
or consolidation irrespective of
whether they are entitled to vote at the meeting held to approve the plan of merger or consolidation.
 
The
shareholders of the constituent companies are not required to receive shares of the surviving or consolidated company but may receive
debt obligations
or other securities of the surviving or consolidated company, other assets, or a combination thereof. Further, some
or all of the shares of a class or series
may be converted into a kind of asset while the other shares of the same class or series may
receive a different kind of asset. As such, not all the shares of a
class or series must receive the same kind of consideration.
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After
 the plan of merger or consolidation has been approved by the directors and authorized by a resolution of the shareholders, articles of
merger or
consolidation are executed by each company and filed with the Registrar of Corporate Affairs in the BVI.
 
A
shareholder may dissent from a mandatory redemption of his shares, an arrangement (if permitted by the court), a merger (unless the shareholder
was a
shareholder of the surviving company prior to the merger and continues to hold the same or similar shares after the merger) or
 a consolidation. A
shareholder properly exercising his dissent rights is entitled to a cash payment equal to the fair value of his shares.
 
A
shareholder dissenting from a merger or consolidation must object in writing to the merger or consolidation before the vote by the shareholders
on the
merger or consolidation, unless notice of the meeting was not given to the shareholder. If the merger or consolidation is approved
by the shareholders, the
company must give notice of this fact to each shareholder who gave written objection within 20 days. These shareholders
then have 20 days to give to the
company their written election in the form specified by the Companies Act to dissent from the merger
or consolidation, provided that in the case of a
merger, the 20 days starts when the plan of merger is delivered to the shareholder.
 
Upon
giving notice of his election to dissent, a shareholder ceases to have any of the rights of a shareholder except the right to be paid
the fair value of his
shares. As such, the merger or consolidation may proceed in the ordinary course notwithstanding his dissent.
 
Within
seven days of the later of the delivery of the notice of election to dissent and the effective date of the merger or consolidation, the
surviving or
consolidated company must make a written offer to each dissenting shareholder to purchase his shares at a specified price
per share that the company
determines to be the fair value of the shares. The company and the shareholder then have 30 days to agree
upon the price. If the company and a shareholder
fail to agree on the price within the 30 days, then the company and the shareholder
shall, within 20 days immediately following the expiration of the 30-day
period, each designate an appraiser and these two appraisers
shall designate a third appraiser. These three appraisers shall fix the fair value of the shares as
of the close of business on the day
prior to the shareholders’ approval of the transaction without taking into account any change in value as a result of the
transaction.
 
Shareholders’
Suits
 
There
are both statutory and common law remedies available to our shareholders as a matter of British Virgin Islands law. These are summarized
below:
 
Unfair
prejudice
 
A
shareholder who considers that the affairs of the company have been, are being, or are likely to be, conducted in a manner that is, or
any act or acts of the
company have been, or are, likely to be oppressive, unfairly discriminatory or unfairly prejudicial to the shareholder
in that capacity, can apply to the BVI
High Court under Section 184I of the Companies Act for an order requiring the company or any other
person to acquire the shareholder’s shares or pay
compensation to the shareholder, regulating the future conduct of the company’s
affairs, amending the memorandum or articles of the company, appointing
a receiver or liquidator of the company, rectifying the records
 of the company, or that any decision or action of the company which contravenes the
Companies Act or the company’s Amended and
Restated Memorandum and Articles of Association be set aside.
 
Derivative
actions
 
Section
184C of the Companies Act provides that a shareholder of a company may, with the leave of the BVI High Court, bring an action in the
name of
the company to redress any wrong done to it.
 
Just
and equitable winding up
 
In
addition to the statutory remedies outlined above, shareholders can also petition for the winding up of a company on the grounds that
 it is just and
equitable for the court to so order. This statutory remedy is usually granted in exceptional circumstances and is only
available where the company has been
operated as a quasi-partnership and trust and confidence between the partners has broken down.
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Indemnification
of Directors and Executive Officers and Limitation of Liability
 
British
Virgin Islands law does not limit the extent to which a company’s Amended and Restated Memorandum and Articles of Association may
provide
for indemnification of officers and directors, except to the extent any such provision may be held by the British Virgin Islands
courts to be contrary to
public policy, such as to provide indemnification against civil fraud or the consequences of committing a crime.
Our Amended and Restated Articles of
Association permit indemnification of officers and directors for losses, damages, costs, and expenses
incurred in their capacities as such unless such losses
or damages arise from dishonesty or fraud which may attach to such directors
or officers. This standard of conduct is generally the same as permitted under
the Delaware General Corporation Act for a Delaware corporation.
In addition, the service agreements of our Directors and senior Executive Officers with
the Company provide such person’s additional
indemnification beyond that provided in our Amended and Restated Articles of Association.
 
Under
the Companies Act to be entitled to this indemnification, such person must have acted honestly and in good faith with a view to the best
interests of
our company and, in the case of criminal proceedings, they must have no reasonable cause to believe their conduct was unlawful.
 
Insofar
as indemnification for liabilities arising under the Securities Act may be permitted to our Directors, officers or persons controlling
us under the
foregoing provisions, we have been informed that, in the opinion of the SEC, such indemnification is against public policy
as expressed in the Securities
Act and is therefore unenforceable.
 
Anti-Takeover
Provisions in our Amended and Restated Memorandum and Articles of Association
 
Some
provisions of our Amended and Restated Memorandum and Articles of Association may discourage, delay or prevent a change in control of
our
company or management that shareholders may consider favorable, including provisions that authorize our board of Directors to issue
preference shares in
one or more series and to designate the price, rights, preferences, privileges and restrictions of such preference
shares without any further vote or action by
our shareholders.
 
However,
 under British Virgin Islands law, our Directors may only exercise the rights and powers granted to them under our Amended and Restated
Memorandum and Articles of Association, as amended and restated from time to time, for what they believe in good faith to be in the best
interests of our
Company.
 
Directors’
Fiduciary Duties
 
Under
 Delaware corporate law, a director of a Delaware corporation has a fiduciary duty to the corporation and its shareholders. This duty
 has two
components: the duty of care and the duty of loyalty. The duty of care requires that a director act in good faith, with the care
that an ordinarily prudent
person would exercise under similar circumstances. Under this duty, a director must inform himself of, and
 disclose to shareholders, all material
information reasonably available regarding a significant transaction. The duty of loyalty requires
 that a director act in a manner he or she reasonably
believes to be in the best interests of the corporation. He or she must not use
 his or her corporate position for personal gain or advantage. This duty
prohibits self-dealing by a director and mandates that the best
interest of the corporation and its shareholders take precedence over any interest possessed
by a director, officer or controlling shareholder
and not shared by the shareholders generally. In general, actions of a director are presumed to have been
made on an informed basis,
 in good faith and in the honest belief that the action taken was in the best interests of the corporation. However, this
presumption
may be rebutted by evidence of a breach of one of the fiduciary duties. Should such evidence be presented concerning a transaction by
a
director, a director must prove the procedural fairness of the transaction, and that the transaction was of fair value to the corporation.
 
Under
British Virgin Islands law, our directors owe the company certain statutory and fiduciary duties including, among others, a duty to act
honestly, in
good faith, for a proper purpose and with a view to what the directors believe to be in the best interests of the company.
Our directors are also required,
when exercising powers or performing duties as a director, to exercise the care, diligence, and skill
that a reasonable director would exercise in the same
circumstances, taking into account without limitation, the nature of the company,
the nature of the decision and the position of the director and the nature of
the responsibilities undertaken. In the exercise of their
powers, our directors must ensure neither they nor the company acts in a manner which contravenes
the Companies Act or our Amended and
Restated Memorandum and Articles of Association, as amended and restated from time to time. A shareholder has
the right to seek damages
for breaches of duties owed to us by our directors.
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Shareholder
Action by Written Consent
 
British
 Virgin Islands law provides that, subject to the memorandum and articles of association of a company, an action that may be taken by
 the
shareholders at a meeting may also be taken by a resolution of shareholders consented to in writing or by telex, telegram, cable
or other written electronic
communication, without the need for any notice.
 
Our
 Amended and Restated Memorandum and Articles of Association provide that a written resolution of shareholders: (i) may consist of several
documents (including electronic communications) in substantially the same form; (ii) may be signed or consented to by the relevant shareholder
or the
shareholder’s attorney or (in the case of a body corporate) a properly authorized officer or attorney; and (iii) must be
sent to each shareholder who would be
entitled to attend a meeting of shareholders and vote on the resolution.
 
Our
Amended and Restated Memorandum and Articles of Association permit shareholders to act by written consent (passed by the consent in writing
of a
simple majority of the votes of the Shares entitled to vote thereon) but provide that if a resolution of shareholders is approved
otherwise that by unanimous
written consent of all shareholders, a copy of the resolution must immediately be sent to each non-consenting
shareholder.
 
Under
 the Delaware General Corporation Act, a corporation may eliminate the right of shareholders to act by written consent by amendment to
 its
certificate of incorporation. Our Amended and Restated Articles of Association provide that any action required or permitted to be
 taken at general
meetings of the Company may only be taken upon the vote of shareholders at general meeting and shareholders may not
approve corporate matters by way
of a unanimous written resolution without a meeting being held.
 
Shareholder
Proposals
 
Under
 the Delaware General Corporation Act, a shareholder has the right to put any proposal before the annual meeting of shareholders, provided
 it
complies with the notice provisions in the governing documents. A special meeting may be called by the board of directors, or any
other person authorized
to do so in the governing documents, but shareholders may be precluded from calling special meetings.
 
The
Companies Act and Amended and Restated Memorandum and Articles of Association provide that our board of directors must convene a meeting
of
shareholders upon the written request of shareholders entitled to exercise 30% or more of the voting rights. We are not obliged under
the Companies Act or
any other law of the BVI to call shareholders’ annual general meetings, but our Amended and Restated Memorandum
and Articles of Association provide
for an annual general meeting to be called in accordance with the requirements of the relevant listing
 rules, Amended and Restated Memorandum and
Articles of Association and the Companies Act. The location of any shareholders’ meeting
can be determined by the board of directors and can be held
anywhere in the world.
 
Cumulative
Voting
 
Under
 the Delaware General Corporation Act, cumulative voting for elections of directors is not permitted unless the corporation’s certificate
 of
incorporation specifically provides for it. Cumulative voting potentially facilitates the representation of minority shareholders
on a board of directors since
it permits the minority shareholder to cast all the votes to which the shareholder is entitled on a single
director, which increases the shareholder’s voting
power with respect to electing such director. As permitted under British Virgin
 Islands law, our Amended and Restated Articles of Association do not
provide for cumulative voting. As a result, our shareholders are
not afforded any less protections or rights on this issue than shareholders of a Delaware
corporation.
 
Removal
of Directors (or otherwise ceasing to hold office)
 
A
director ceases to hold office if: (i) the director’s term of office expires and the director is not re-elected or reappointed;
 (ii) the director resigns by
written notice to the Company; (iii) the director dies or enters into bankruptcy, liquidation or any similar
procedure; (iv) the director becomes of unsound
mind or is mentally or physically incapable of acting as a director; (v) the director
is prohibited or disqualified by law or under Nasdaq Listing Rules from
being a director; (vi) the director becomes bankrupt or insolvent
or makes any arrangement or composition with the director’s creditors generally; or (vii)
the director is removed from office by
a resolution of shareholders or resolution of directors (and, for this purpose, section 114 (Removal of directors) of
the Companies Act
does not apply to the Company).
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A
director may be removed from office (i) with or without cause, by a simple majority vote of the shareholders passed at a meeting of shareholders
called
for the purposes of removing the director (or for purposes including the removal of the director) or (ii) by a written resolution
of the shareholders passed by
at least 50 percent of the votes of the shareholders of the Company entitled to vote.
 
A
director may be removed from office with cause, by a simple majority decision of the directors passed at a meeting of directors called
for the purpose of
removing the director (or for purposes including the removal of the director).
 
Under
the Delaware General Corporation Act, a director of a corporation with a classified board may be removed only for cause with the approval
of a
majority of the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise.
 
Transactions
with Interested Shareholders
 
The
Delaware General Corporation Act contains a business combination statute applicable to Delaware public corporations whereby, unless the
corporation
has specifically elected not to be governed by such statute by amendment to its certificate of incorporation, it is prohibited
 from engaging in certain
business combinations with an “interested shareholder” for three years following the date that such
person becomes an interested shareholder. An interested
shareholder generally is a person or a group who or which owns or owned 15% or
more of the target’s outstanding voting shares within the past three years.
This has the effect of limiting the ability of a potential
 acquirer to make a two-tiered bid for the target in which all shareholders would not be treated
equally. The statute does not apply if,
among other things, prior to the date on which such shareholder becomes an interested shareholder, the board of
directors approves either
the business combination or the transaction which resulted in the person becoming an interested shareholder. This encourages any
potential
acquirer of a Delaware public corporation to negotiate the terms of any acquisition transaction with the target’s board of directors.
British Virgin
Islands law has no comparable statute.
 
Dissolution;
Winding Up
 
Under
 the Delaware General Corporation Act, unless the board of directors approves the proposal to dissolve, dissolution must be approved by
shareholders holding 100% of the total voting power of the corporation. Only if the dissolution is initiated by the board of directors
may it be approved by a
simple majority of the corporation’s outstanding shares. Delaware law allows a Delaware corporation to
 include in its certificate of incorporation a
supermajority voting requirement in connection with dissolutions initiated by the board.
Under British Virgin Islands law, a company may be wound up by
either an order of the courts of the British Virgin Islands or by a special
resolution of its members or, if the company is unable to pay its debts as they fall
due, by an ordinary resolution of its members. The
court has authority to order winding up in a number of specified circumstances including where it is, in
the opinion of the court, just
and equitable to do so.
 
Under
the Companies Act and our Amended and Restated Memorandum and Articles of Association, we may appoint a voluntary liquidator by a resolution
of shareholders or (subject to section 199(2) of the Companies Act) a resolution of directors.
 
Variation
of Rights of Shares
 
Under
 the Delaware General Corporation Act, a corporation may vary the rights of a class of shares with the approval of a majority of the outstanding
shares of such class, unless the certificate of incorporation provides otherwise. Under British Virgin Islands law and our Amended and
Restated Articles of
Association, if our authorized shares are divided into more than one class of shares, we may vary the rights attached
to any class only with the consent in
writing of or by a resolution passed at a meeting by the holders of not less than 50 percent of
the issued Shares in that class.
 
Amendment
of Governing Documents
 
Under
the Delaware General Corporation Act, a corporation’s governing documents may be amended with the approval of a majority of the
outstanding
shares entitled to vote, unless the certificate of incorporation provides otherwise. As permitted by British Virgin Islands
law, our Amended and Restated
Memorandum and Articles of Association may be amended by a resolution of shareholders and, subject to certain
exceptions, by a resolution of directors.
Any amendment is effective from the date it is registered at the BVI Registry of Corporate
Affairs.
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Rights
of Non-Resident or Foreign Shareholders
 
There
 are no limitations imposed by our Amended and Restated Memorandum and Articles of Association on the rights of non-resident or foreign
shareholders to hold or exercise voting rights on our shares. In addition, there are no provisions in our Amended and Restated Memorandum
and Articles of
Association governing the ownership threshold above which shareholder ownership must be disclosed.
 
Directors’
Power to Issue Shares
 
Subject
to applicable law, our board of Directors is empowered to issue or allot shares or grant options and warrants with or without preferred,
deferred,
qualified or other special rights or restrictions.
 
Changes
in Capital (Item 10.B.10 of Form 20-F)
 
Subject
to the Companies Act, we may, by board resolution:
 
  (a) Issue an unlimited number of
shares as determined from time to time by the board of directors.
 
Debt
Securities (Item 12.A of Form 20-F)
 
Not
applicable.
 
Warrants
and Rights (Item 12.B of Form 20-F)
 
Not
applicable.
 
Other
Securities (Item 12.C of Form 20-F)
 
Not
applicable.
 
Description
of American Depositary Shares (Items 12.D.1 and 12.D.2 of Form 20-F)
 
Not
applicable.
 

10

 



Exhibit 8.1
 

YY Group Holding Limited
 

Subsidiaries of the Registrant
 

Subsidiaries  
Date of

Incorporation  
Jurisdiction of

Formation  

Percentage of 
direct/indirect

Economic
Ownership  

Principal
Activities

YY Circle (SG) Private Limited   June 13, 2019   Singapore   100%   Manpower contracting services
Hong Ye Group Pte. Ltd.   December 28,

2010  
Singapore

 
100%   Employment agencies and general cleaning

services
YY Circle Sdn. Bhd.   July 22, 2022

 

Malaysia

 

90%   Manpower outsourcing with information
technology solution, as well as, general cleaning
services

Hong Ye Maintenance (MY) Sdn. Bhd.   November 8,
2022  

Malaysia
 

100%   General cleaning services

YY Circle (AU) Pty Ltd   June 14, 2023   Australia   95%   Employment placement and recruitment services
YY Circle (Vietnam) Company Limited   February 6, 2024

 
Vietnam

 
95%   Management consulting service and employment

service activities
YYCircle Human Resources

Consultancies L.L.C CO. L.L.C
  July 15, 2024

 
UAE

 
95%   Manpower contracting services 

YY Circle (Korea) Ltd.   July 29, 2024   Korea   95%   Manpower contracting services
Mediaplus Limited   July 29, 2024

 
BVI

 
100%   Information technology consultancy (Except

cybersecurity)
YY Circle (UK) Ltd   August 3, 2024   UK   95%   Manpower contracting services
YY Circle (Perth) Pty Ltd   October 15,

2024  
Australia

 
95%   Manpower contracting services

YY Smart Tech Pte. Ltd.   December 2,
2024  

Singapore
 

80%   Development of software and applications and
applications (Except games and cybersecurity)

YY Circle Netherlands B.V.   December 18,
2024  

Netherlands
 

95%   Manpower contracting services

YY Circle GmbH   January 21, 2025   Germany   95%   Manpower contracting services
Mediaplus Venture Group Pte. Ltd.   August 12, 2024   Singapore   54%   Holding company
Mediaplus Digital Pte. Ltd.

 
November 1,

2013  
Singapore

 
54%

 
IT consultancy and development of software and
applications.

Mplus Elite Pte. Ltd.
 

May 16, 2015
 

Singapore
 

54%
 
Advertising activities and development of software
and applications.

M Synergates Pte. Ltd.
 

June 26, 2020
 

Singapore
 

54%
 
IT consultancy and hosting services by non-data
centres

Mediaplus Digital Sdn. Bhd.

 

November 16,
2021

 

Malaysia

 

54%

 

Consultancy services in public relation and
communications and wholesales of a variety of
goods without any particular specialization and
web portals.

Property Facility Services Pte. Ltd.   May 9, 2001

 

Singapore

 

100%   Residential, commercial and industrial real estate
management and general cleaning services except
household cleaning and outline marketplaces.

YY Circle (HK) Pte Limited
 

October 26,
2022  

Hongkong
 

90%
 
Manpower contracting services

YY Holding (Thailand) Co., Ltd   April 4, 2025   Thailand   99%   Holding company
YY Circle (Thailand) Company Limited

*  
April 5, 2023

 
Thailand

 
49%

 
Manpower contracting services

Uniforce Security Services Pte. Ltd.   May 12, 2017   Singapore   100%   Private security activities
TransOcean Oil Pte. Ltd.   March 18, 2003   Singapore   53%   Other holding companies
24IFM Pte. Ltd.   August 18, 2021

 
Singapore

 
100%   Publishing of software/applications and IT

consultancy
Pest Fighter Pte. Ltd.   August 13, 1994

 
Singapore

 
100%   Providing pest control services and freight

transport by road
YYCircle For Hospitality Services

L.L.C  
October 15,

2025  
United Arab

Emirates  
100%

 
Hospitality services

Talent Management Holding Limited   December 31
2025  

Hong Kong
 

100%   Providing financial service activities

YY Group US Inc.   January 7, 2026   State of Delaware   100%   Holding company
YY Circle CA Inc.   January 2 2026   State of California   95%   Manpower outsourcing and IT solutions
YY Circle NYC Inc.   January 12, 2026   State of New York   95%   Manpower outsourcing and IT solutions
 



Exhibit
12.1
 

CERTIFICATION
OF PRINCIPAL EXECUTIVE OFFICER
 

I,
Fu Xiaowei, certify that:
 

1.
I have reviewed this Annual Report on Form 20-F of YY Group Holding Limited (the “Company”);
 
2.
Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by this report;
 
3.
Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the

financial condition, results of operations and cash flows of the Company as of, and for, the periods presented in this report;
 
4.
The Company’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
 (as defined in

Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rule 13a-15(f) and 15d-15(f)) for
the Company and have:

 
a)
Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to

ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others
 within those entities,
particularly during the period in which this report is being prepared;

 
b)
 Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
 our

supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes
in accordance with generally accepted accounting principles;

 
c)
 Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
 about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation;
and
 
d)
Disclosed in this report any change in the Company’s internal control over financial reporting that occurred during the period
covered by the

annual report that has materially affected, or is reasonably likely to materially affect, the Company’s internal
control over financial reporting; and
 
5.
The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to

the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):
 

a)
All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

 
b)
Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control

over financial reporting.
 
April 21, 2026 By: /s/ Fu Xiaowei
    Name: Fu Xiaowei
    Title: Chief Executive Officer
 



Exhibit
12.2
 

CERTIFICATION
OF PRINCIPAL FINANCIAL OFFICER
 

I,
Phua Zhi Yong, certify that:
 

1. I have reviewed this Annual Report on Form 20-F of YY Group Holding Limited (the “Company”);
 

2.
Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by this report;

 
3.
Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report;
 
4.
The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in

Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for
the registrant and have:

 
a)
Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to

ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known
 to us by others within those entities,
particularly during the period in which this report is being prepared;

 
b)
 Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
 under our

supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes
in accordance with generally accepted accounting principles;

 
c)
 Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
 conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report
based on such evaluation; and
 

d)
Disclosed in this report any change in the Company’s internal control over financial reporting that occurred during the period
covered by the
annual report that has materially affected, or is reasonably likely to materially affect, the Company’s internal
control over financial reporting; and

 
5.
The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to

the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):
 

a)
All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

 
b)
Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control

over financial reporting.
 

April 21, 2026 By: /s/ Phua Zhi Yong
    Name: Phua Zhi Yong
    Title: Chief Financial Officer
 



Exhibit
13.1
 

Certification
by the Principal Executive Officer
Pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002

 
I,
Fu Xiaowei, Chief Executive Officer of YY Group Holding Limited (the “Company”), hereby certify, pursuant to 18 U.S.C. Section
1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:
 
a. the Company’s annual report on Form 20-F for the fiscal year ended December 31, 2025 (the “Report”) fully complies with the requirements of

Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
 
b. the information contained in
the Report fairly presents, in all material respects, the financial condition and results of operations of the Company for

the periods
presented therein.
 
Dated
April 21, 2026
 
By: /s/
Fu Xiaowei  
  Name:
Fu Xiaowei  
  Title:
Chief Executive Officer  
 
 



Exhibit
13.2
 

Certification
by the Principal Financial Officer
Pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002

 
I,
Phua Zhi Yong, Chief Financial Officer of YY Group Holding Limited (the “Company”), hereby certify, pursuant to 18 U.S.C.
Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:
 
a. the Company’s
annual report on Form 20-F for the fiscal year ended December 31, 2025 (the “Report”) fully complies with the requirements
of

Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
 
b. the information
contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company for

the periods presented therein.
 
Dated
April 21, 2026
 
By: /s/
Phua Zhi Yong  
  Name:
Phua Zhi Yong  
  Title:
Chief Financial Officer  
 
 


