é CHINA-HONGHONG PHOTO PRODUCTS HOLDINGS LIMITED
cukp PP BB MERMEEE R D F

(Stock Code A XSE : 1123)

?

TTTTIgl

rJJﬁrJlM

Annual Report

FEEEEE
2025/26



éi CHINA-HONGHONG PHOTO PRODUCTS HOLDINGS LIMITEL
BB MEBEBMEEBREES R QT

(Stock Code BR1L5% : 1123)

CHKP

The Group has established over half a century, and has been confronted with the rapid
development of technology, the fierce market competition and the uncertainty of the
business environment. We are aware of the importance of corporate culture in the sustainable
development and management of the Group as well as its indispensable guiding role. The
management hopes to reshape the spirit of the entire corporate culture by establishing
the corporate vision, mission and core values that can correspond to each other with the
development of the Group, in order to support its long-term development.
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VISION MISSION
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To make where we operate a To enhance the quality of life of our
better place customers by providing them with
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Customer-centricity
S[R_ MEEAHDL

Other than being customer-centric and serving customers
with excellent service standards, employees should also
handle inter-departmental tasks in an efficient and positive
manner.
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Curiosity to Learn
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With the rapid development of the society today, we expect
employees to keep up with the pace of change. The Group
not only encourages employees to propose innovative
working solutions to enhance competitiveness and create
new values for themselves as well as the Group, but also
focuses on professional knowledge training for employees
and their personal potential development.
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The Group encourages employees to have innovative
thinking, take in more information and equip themselves,
think outside the box and not get restricted by previous
successes, in order to create more possibilities for the
Group.
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The success of an enterprise requires all employees to work
together and make use of their strengths. Cooperation
between departments and close interactions between
employees are particularly important. The Group also
actively promotes a harmonious and cooperative team

spirit, guiding each employee to maximise their capacities in
their teams.

TENRINTEERE LT —OEEMKR - HPIBNSIE
REEENEZRESLEER - AEETREBESHMES
ERNEEEE HESURFEEEERPEERAIA

Open-mindedness
BA8R3ER

Collaboration

B P S EfRH

CORE VALUES
ZiMEE

EE Accountability
1= BED®

Employees should be responsible and have self-discipline
for their job positions, perform their duties in a positive
and earnest manner, work their best to endeavour for good
results, in order to boost the continuous growth of the
business of the Group and strive for excellence.

BEHMBLEEUTREaEREE UWRBIENEE
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\u= Honest & Open Communication
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The Group is committed to building a corporate culture
with barrier-free communication and mutual respect. The
Group not only encourages employees to communicate, but
also listens to their useful suggestions or opinions, hoping
employees can understand and listen to each other with an
open mind.

FEERHER-—EBEER TEEHEENEEX
fE-AEBFEZBEAFER TENREREFERANE
RABR MERFMERERTEORIE.

? Sustainability
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We will continue to create value together with the Group’s
Shareholders, employees, customers and the social
environment, and strive to create high-quality products and
services to implement the corporate social responsibility
spirit.
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Corporate Profile
NEIBET

The Group spares no effort in delivering exceptional, premium
products and services in its specialised fields of photography
and imaging solutions, skincare products, and consumer and
professional electronic products and installation services —
satisfying and exceeding the expectations of customers across
the region.

The Group has a long-established business partnership with
FUJIFILM Japan, operating as the sole authorised distributor
of FUJIFILM photography products in Hong Kong and Macau
since 1968 and ASTALIFT skincare products in Hong Kong
since 2010. The Group also operates retail businesses in Hong
Kong, providing photofinishing and imaging solutions and
products through its Fotomax and FOTOMETA retail chain
and selling consumer electronics products and household
electrical appliances under its AV Life and Wai Ming Electrical
brand names. The Group further leverages its expertise in AV
products by delivering professional products to wholesalers
and providing professional AV advisory and custom design and
installation services to customers. Furthermore, since July 2019,
the Group has been providing imaging operations at the Hong
Kong Disneyland Resort.

Shares of China-Hongkong Photo Products Holdings Limited are
listed on the Stock Exchange (HKSE: 1123).
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Five Years Financial Summary

hFEMBHRE

HEANBLEENGRERER

Consolidated Income Statement for the years ended 31 March

2026 2025 2024 2023 2022

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

BETR  BETR  BNTR BMTR BETR

Revenue Wi 998,091 1,000,748 1,102,410 1,079,245 1,015,240

Gross profit E7 259,223 255,652 279,145 265,801 221,839

Gross profit margin ERE 25.97% 25.55% 25.32% 24.63% 21.85%

Profit before income tax FRETISTIRATFE 14,592 4,148 31,440 44,502 21,336

Income tax expense FREMmE= (7,272) (6,206) (525) (2,066) (3,779)

Non-controlling interests I S 256 (258) (1,159) (1,626) 553
Profit/(loss) attributable to owners KAEEE AERL

of the Company FE,/ (B548) 7,576 (2,316) 29,756 40,810 18,110

Profit margin FE=E 0.76% - 2.70% 3.78% 1.78%
Consolidated Statement of Financial Position as at 31 March
M3A31HNEAHBRRR
2026 2025 2024 2023 2022
HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
BT BT T BT BT T BT
Total assets BEMHE 889,069 892,331 941,609 913,412 887,689
Total liabilities I=REEEk (205,275)  (217,615)  (252,793)  (234,703)  (236,651)
Net assets BEFE 683,794 674,716 688,816 678,709 651,038
Shareholders’ funds RREE
Share capital EEZN 118,532 118,532 118,532 118,532 118,532
Reserves (i 565,690 556,356 570,414 559,086 533,288
684,222 674,888 688,946 677,618 651,820
Non-controlling interests FEEHIME R S (428) (172) (130) 1,091 (782)
Total equity 4% 683,794 674,716 688,816 678,709 651,038
Per Share Data and Key Ratios
SRYERARLE
Basic earnings/(loss) per share SREARF, (8518) CB(L)

(HK cents) 0.64 (0.20) 2.51 3.44 1.53
Return on equity EeNEESES 1.11% (0.34%) 4.32% 6.02% 2.78%
Dividend per share (HK cent) SRS GBI

Basic BA& 0.32 - 1.00 1.00 1.00

Special (=%l - - - 0.50 -

Total Gk 0.32 - 1.00 1.50 1.00
Dividend payout ratio KB 50.07% N/A R 39.83% 43.57% 65.45%
Current ratio (times) TRENLLE (£5) 3.49 3.32 2.94 3.03 2.88
Gearing ratio (defined as the ratio of BEE&MEILE (Rt EEE

total interest-bearing borrowings to

total equity)

BERLIREBEAE)
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Information for Investors
KEEEN

LISTING AND STOCK CODE
The Stock Exchange of Hong Kong Limited: 1123

SHARE INFORMATION
Board lot: 2,000 Shares

Issued Shares as at 31 March 2026: 1,185,318,349 Shares

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE
Appleby Global Corporate Services (Bermuda) Limited

Canon’s Court

22 Victoria Street

PO Box HM1179

Hamilton HM EX

Bermuda

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Investor Services Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

FINANCIAL CALENDAR
Financial Year end
31 March 2026

Announcement of Final Results
23 June 2026

Closure of Register of Members — Determining the entitlement
to attend and vote at the Annual General Meeting
4 — 7 August 2026 (both days inclusive)

Record Date — Determining the entitlement to attend and
vote at the Annual General Meeting
7 August 2026

Annual General Meeting
7 August 2026

Closure of Register of Members — Determining the entitlement
to the Final Dividend*
13 — 14 August 2026 (both days inclusive)

Record Date — Determining the entitlement to the Final Dividend*

14 August 2026

Payment of Final Dividend*
9 September 2026

INVESTOR RELATIONS CONTACT AND WEBSITE
8th Floor, Tsuen Wan Industrial Centre

220-248 Texaco Road

Tsuen Wan

Hong Kong

Email: enquiry@chinahkphoto.com.hk

Website: www.chinahkphoto.com.hk

*  Subject to the Shareholders’ approval at the forthcoming annual general

meeting

LR BHE
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BHEH B 2,000
202653831 BB /TR - 1,185,318,3495%

FERPBREE

Appleby Global Corporate Services (Bermuda) Limited
Canon’s Court

22 Victoria Street

PO Box HM1179

Hamilton HM EX

Bermuda
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Events

V)

During the Year, the Group organised a range of marketing events R > FERNIEFEMBNSIEGIBREZH
and promotional activities across its business units. Through initiatives RESIEH EBUERERREZTZESE D
centred on product experience and customer engagement, the BEE > FREEIFERARBMBE - NFEHIHR
Group continued to enhance brand visibility, strengthen market #l>LELZIFHREEHEER

awareness and support its long-term business development.

Grand Opening of FUJIFILM HOP

FUJIFILM HOPER K Ri &

In August 2025, FUJIFILM Hong Kong opened its first
FUJIFILM HOP at The Mills in Tsuen Wan. Spanning
over 3,000 sq. ft., the immersive concept store offers
photography enthusiasts a distinctive space to explore,
experience and share the art of photography.

#2025FE88 » FUIIFILME AR EEm S 4 BBz E M
FUJIFILM HOP © 2Z302 20L& 5 E A& 8 483,000 F 5 IR »
ABYEFERENAFEBNER UWER - BEERD
ZREBEM o

As one of the brand’s flagship initiatives in Hong Kong, FUJIFILM HOP serves not only as
a retail and product showcase, but also as a platform for fostering local photographic
culture. Featuring exhibition and experiential zones, together with a photography
studio, selfie studio and a series of photography workshops, the space offers customers
interactive experiences that encourage creative expression, cultivate interest in
photography and strengthen engagement with the FUJIFILM brand.

5B RIENEBNEEIER Z—  FUIFILM HOPRER—BZRERERERZER > 75

ERFAHMBENTHNTE - BARAEEAESHRERE TRHEERLE B

FEEE—RIBEIEN ABERSRS TN ESRE  JEAERE EEY
S0 B - 3 058 BIFUJIFILM 52 R RO B B2 o

A memorable moment at the grand opening of FUJIFILM HOP, marked by
a ribbon-cutting ceremony officiated by the Group’s management together
with distinguished guests from FUJIFILM Japan.

FUJIFILM HOPE KREMEERZ > B 4<% [ & 12 @ B 5t FE 28 5FUJIFILM
JapanN B EEEHRFA FFHHER
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Centred on the film-inspired concept of the new X half digital
camera, the event introduced the public to new ways of image-
making and the enjoyment of photography through a limited-
time exhibition, product experience and on-site interactive
activities, thereby enhancing market awareness and consumer
engagement.

SEBLURHX halfMEE A1 MO TEAK LIS 1225 2 10 » IR HAR
REEE E&BREISEDHBEE 17ARERFRN
ERAESRRAR LS RMIEA TSR0 RMENEE
2.

In May and June 2025, FUJIFILM Hong Kong organised a Launch
and Experience Event for the new X half at Fashion Walk in
Causeway Bay.

12025F58 K68 » FUIIFILME B 1L $R$# & Fashion Walk&H# 23
X halfE G 85 R BE B SE & o

The event featured product display and trial zones for X half,
allowing visitors to experience the product’s design, functions
and shooting capabilities firsthand. This enabled the public to
gain a deeper understanding of the new product and further
strengthened the connection between the brand and younger
consumers.

EHRAX haf EmBTRRARAERRE ASBEERIRT

EmRE NERARER MAARHNERNT Z> I
E—SRmRRERHEE ZBNBHER-
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Events J&EE)
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In January 2026, FUJIFILM Hong Kong held a launch
and experience event for the new “instax mini Evo
Cinema™" at On The Hill Coffee Bar in Tai Kwun,
Central. The event invited young content creators
and media representatives to participate, helping to
enhance product exposure and market attention.

2026518 > FUIFILME B IR KEEOn The Hill
Coffee BarZ#i 2l instax mini Evo Cinema™ | ZE f&
BMRIEREE BEEEANRAEEREESE
EILRAESBAZIEHTBATE-

r . The event adopted the theme of “Director for a
Day” and featured interactive settings and product
trial sessions, allowing participants to experience
firsthand the features of instax mini Evo Cinema™
and the enjoyment of video creation. Through
this immersive experience, the event further
strengthened brand interaction and connection with
younger consumers.

EEUT—HEEIATBE RELHEIRE
Ml BIRE > B2 MERZ B Rinstax mini Evo
Cinema™HERFERT R BIFLB B BIEN
R FEE— SR RAFEHEE ZRNE
FRHE -

- Strategic -Pia'rt-ﬁe‘rship with HIKVISION
- ESBRERRIRRESEBEMG

A EEXEXE

]

During the Year, the Group entered into a strategic partnership with FR > AEELREEBERIIRRESEBH
HIKVISION, a provider of commercial display solutions integrated with — Rif& o fEA4E S B REETR A ERAICTE HTEE I HY
AloT capabilities. The addition of HIKVISION to the Group's portfolio A ZRMEERE  EREERNMAE—FTEEELE
broadened its solutions offering and further strengthened its ability BEMAZRES > LNBAERRGHETRRAE
to support customers in enhancing connectivity, collaboration and  ¥EM R IEREKEBRAMEE S

operational efficiency.

Kick-off ceremony for the strategic
partnership between the Group
and HIKVISION, attended by the
management teams of both parties
and media representatives.

HIKVISION Product Experience Center in
Tsuen Wan, showcasing a range of solutions
and application scenarios.

UREENEHEERERBRT L BTS
FA 7 55 [ £2 8 R AR O 2R R K B ) 18 TIEHERERABR

BARHENEBSERESEX
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f the New AV Life Flagship Store
ot SE B B RATBIE B
ERER TR TR X c 3k

In June 2025, AV Life opened its flagship store in Times Square,
Causeway Bay, featuring dedicated experience zones designed
to enhance product discovery and customer engagement. Key
suppliers, key opinion consumers were invited to visit the new
store and responded positively to its concept and overall retail
experience. The new flagship further strengthened AV Life’s
premium retail presence in a prime commercial district and
reinforced its market position as a specialist destination for AV
products.

12202556 > AV Life & &2 S 1 08 S B RS R RIS
EARAEBRREE SERAERKRRERRIMNBESZE
B TRHER MARTREEEEBSENE THEBIKR
BRETERRGTE@TE HEESE—DIRFAV Lifelttk
DEEMBNESHEER R LREEEAXEEREMTE
BN IHENL -

In partnership with LG, a landmark 360-degree digital display pillar was installed
in front of the store to showcase dynamic product content and brand stories. This
initiative strengthened the store’s visibility within the mall and helped attract walk-in
customers.

AV Life 5 ER B HELIGH1F RIEHPIIMR BT N360E R UEREE
EmAERmERE - ILBANRAEHNESEANERE LR3I ESEEE
[E28-

AV Life Customer Experience Events

AV Life£ B SERRRITE

During the Year, AV Life organised exclusive customer engagement events in R AV LifeEEZSHEZE R SER 4B
collaboration with various brand partners to deepen customer relationships. HEEEZBEE TS LU ELERRBEZA -BETIRY
Against the backdrop of growing interest in premium audio products, these HitSZEE SIMEBEBESIEA XS HSEETEH
hands-on sessions introduced guests to high-end speakers, turntables and HERERBTERIEE S - EREXRLIESHEE
amplifiers, while invited industry experts shared professional insights. The > MEBFERNERDEZEERR HENFERM
events enriched the customer experience by combining product appreciation B4 FRMEESEE &S  E—TIRABEZE
with lifestyle elements and interactive engagement. Efo

KEF “Build Your Vinyl Music Space from Scratch” experience McIntosh and Sonus faber experience event featuring Mr.
event featuring Mr. Keyman Luk, a veteran in music publishing. Duncan Fuk, an expert in hi-fi and audiovisual products.
KEF MESIT SRR SR BRIZE AT LURFAERA Mcintosh&Sonus faberf8E8 58 AR EERFTEERER
TR EEH REEFEEHE
Annual Report  2025/26 FEEERS 9
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Events

'g Kong Disneyland Resort’s 20" Anniversary Campaign

ERBETEAEERE20BFHETH

To celebrate Hong Kong Disneyland Resort’s 20" Anniversary, the Group
launched a series of themed imaging products and enhanced related
customer touchpoints. Revamped photo preview applications and
collaborations with key opinion leaders and key opinion consumers were
also introduced to broaden campaign visibility and enrich the overall
customer experience.

RENEBBETIELEERE208F &M
HH—RINFTEZEREMR LECHEBRTE
faR - K EBENBRTRBERBRERN UK RRRE
EREMKMEERHEENSIE THYR
FHEBBRAR TR SRR

Cross-platform seeding and KOC-generated content extended the campaign’s

i Hong Kong Film Awards Best

i Actress Jennifer Yu and KOCs
share their experience on social
media.

EREREBEREREAR
E)%%EKOC}}’:‘HB‘E#%EEQEE%

reach beyond on-site consumers to a broader online audience. The initiative also
provided valuable insights into customer preferences, supporting future planning
for co-branded events and merchandising activities.

ERETaERKEBRERSEZERIFHNAS  EHNZENTUBRRSE

BEMREEEZNELZR WEATATRETEFREEERIR 2%
REBTES R EmEERESE

Fotomax On-site Photography Events

FotomaxREIERGEF EH

During the Year, Fotomax continued to enhance customer experience and
strengthen brand connection through a series of on-site photography
service events and mall activations. By introducing interactive
photography services at shopping malls in prime locations, Fotomax
captured memorable moments for customers while fostering stronger
engagement with the brand.

E AT e

ShiE - L

for participants.

To celebrate the Mid-Autumn Festival, Fotomax organised complimentary
photography sessions with instant 6R prints at Maritime Square, in late September
and early October 2025. MTR Mobile users were invited to register for the
opportunity to redeem a free session. User-shared event content further extended
campaign visibility and strengthened brand connection.

B PIIER > FotomaxREIEM2025F98 BERI0B M ES KM EM L BB/
B > W BNI5 1R H6RAE /SR ENBRES c MTR Mobile A R RI B RMBERERE LR -HS
MEDZHEBRNDE —FRAZIRICE > 058 MR

F N FotomaxiR[E BB — R TIRGREE R
A REGEEEE  HERAESER R
BMEHEB - FSENEUMENE B ES
BEIRT > FotomaxR Bl EABER LB ER
Z FERE—S FMEREEER 2 BN EE -

In May 2025, Fotomax held a Mother’s Day promotional event at The
Mills, offering complimentary photography services to shoppers. The
event attracted a wide range of visitors, including families and couples,
and helped drive foot traffic while creating enjoyable shared moments

122025551 > Fotomax iR [E =74 g £ 4 B B I B R BN IE B > AR R M
SEBERE FHRSITRAETHSHE  SERERER BBHEHAR L
RBMEGHEERROEZRI

China-Hongkong Photo Products Holdings Limited H8BiESMERABRAT



Brand New Products Review
rmhEH EE mm e

FUJIFILM

MAY 2025
2025558

Inspired by classic half-frame cameras, X half blends retro
aesthetics with modern technology, bringing photography
enthusiasts a brand-new image creation experience. Designed
specifically for portrait-oriented pictures, it caters to the image
creation habits of the new generation of users. The brand new"2-
in-1"function can combine two images in an innovative way,
further enhancing the narrative feature of the picture and making
the work more story-driven with personal characters.

X half LS HEF B BRABR BEELEZ2ERARKR B
BREBEEGRFEMOZERAER BARESERBERET
R UEHERBRANZGAEEIE ; 2281 1 WETREWE
EHARES E—PRACEGHREN  EFREAKSFHAR
AR e

JUNE 2025
202568

X-E5 combines classic design with advanced technology,
continuing the series’ consistent lightweight body design with the
weight of approximately 445 grams. It features a 40.2-megapixel
back-illuminated”X-Trans™ CMOS 5 HR"image sensor and”X-
Processor 5"high-speed image processor, providing high-resolution
image output and a smooth operating experience. It is also the
first in the series to feature a five-axis in-body image stabilization
system, effectively improving stability for handheld shooting.
Combined with the machined aluminum alloy top plate design
and the new"”Classic Display”mode, X-E5 presents a sophisticated
feel while retaining the fun of traditional photography operation,
further strengthening the product’s professional positioning and
user experience.

X-ES#E B ISR st B Rl B R —BE ISR 1%
SEB44455% ) #E#4,020B B R H B X-Trans™ CMOS 5 HR |
FBRRFERR R [ X-Processor 51 BiRFGRRESR  RESHETER
BRERRBMNIZERR - X-EISEE RN BRI PRE R #HiLS
BEAA ABRAFHHENEEY  KemaSERSRHT R
23T Classic Display ] RHBERER  EERERERNER > I8
REGRBERENLB E—PREEANEXEUKRBA
B85

NOV 2025
2025118

X-T30 Il features a lightweight body with exceptional image quality,
and also continues the classic design of center viewfinder of the
same series. Weighing approximately 378 grams, it is equipped with
a 26.1-megapixel back-illuminated”X-Trans™ CMOS 4"image sensor
and an”X-Processor 5"high-speed image processor, enabling a smooth
and efficient shooting experience to meet the creative needs in various
scenarios. X-T30 Il also features a dedicated Film Simulation dial,
supporting 20 film simulation modes and 3 customizable settings,
allowing users to quickly switch between personalized image styles and
further enhancing the flexibility in making creative pictures.

X-T30 NUEGHBEESHEGER EERYVCHEREH SRR
o B EEH378% ) BiLfF2,6 108K RF RN TX-Trans™ CMOS 4
AR FERS K T X-Processor 51m iR REEIEES %5 2K 5 M = AT IH
RER BEFAASSZEERAMER R BRIEREER EFEMEL
S TR0 FMERER RIEETRENE > EHE A RET
BAMERGRRASE &E—FRFABIEEE M-
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Brand New Products Review RASH 2 GikiE

FUJIFILM

instax

instax mini 41™

Instant Camera

BP=ZEN A AE 1

APR 2025
2025548

With all sorts of optimizations and upgrades in appearance and
functionality, instax mini 41™ continues the classic design of instax
mini 40™.Equipped with a close-up mode and automatic exposure
adjustment, it effectively improves composition accuracy and
shooting stability, allowing users to capture clear and bright images
in different scenarios easily.

instax mini 41™IE4E instax mini 40TMAYAS BRI R E > AR IMNR R TH
FELETZHELAR EaRBoREXRBHNERH
B ARRABEERERRERES  FARRTERESR
THRRRESBMSENER -

)|
Op S
m
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OCT 2025
20254108

instax mini LiPlay+™ maintains the core functionals of the
hybrid instant camera, further enhancing the innovative”sound
x image”experience. The product adds a selfie camera, a layered
photo mode and the”instax Sound Album™"function, improving
interactivity and emotional expression and bringing users a richer
and more diverse instant imaging experience.

instax mini LiPlay+™3E4 R & 0B &2 BI B AB AV AZ O I AE » M3
—HRETBEXE G WA - E R 8 mAEH% B
R &R K Minstax Sound Album™ JTHEE » IR A B Eh 4 R IERURE
HAPHREEEESTTIEMBEAE LGSR

mini Evo Cinema™ instax mini Link+™

Printer

A8 R $TENH

Hybrid Instant Camera

. RanEpBASEE

JAN 2026
2026518

instax mini Evo Cinema™ is a new member to the Evo series,
which integates retro design with modern imaging technology
to support still image and video shooting. It features an Eras dial
and a dedicated App, further enhancing the overall experience of
image creation, editing and printing.

instax mini Evo Cinema™Z#EvoRFI 2 EISH > RSB H Rt HIR

REGEMN TESFEXEARTERERNE EREBFERER instax mini Link+™Zinstax™% SE FHEFTENE R 5 2 2R 2

EEBRRBRN E—FRAXGBE - RERINMNERER 5% 1B B AE F AR KPinterest F &% BRI ERIEH

WG RAEBtABRBR E—THEVAERASEREA
1CAI1EREER ©

JAN 2026
2026518

instax mini Link+™ is the new flagship model in the instax™
smartphone printer series, supporting connectivity with
smartphone photo albums and the Pinterest platform. This allows
users to easily transform digital images and creative ideas into
physical photos, thus further expanding imaging applications and
personalized creative experiences.

instax mini 13™

beauty is a science

ASTALIFT

— —

Instant Camera
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o
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MAR 2026
2026538 .
instax mini 13™ is an all-round upgrade of the instax mini 12™, o= | MAY 2025
. 2025458

featuring a more modern and younger design with a variety of :
refreshing colors. For the first time, the product incorporates a )
selfie timer function, effectively improving the selfie and group ) B
photo experience, further enhancing practicality and market appeal
while maintaining its stylish appearance.

instax mini 13™}Rinstax mini 12™R B FETREFR 0 FB
BARARNERER THESRBEMEG - ERERMA
B RSB ERREABRKSRER  ERERH MR
B E—FSRABAERTIHRSI -

Metabarrier Series
Metabarrier %l
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2025%118
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Brand Advertisements Review

mEES S

FUJFILM

BELX

olf

v § ey

[ R L

- e
& anmm _I,i: ARER
"EE ;

LS s |8

krsriTrTTE T TIII T TR TETLT I T EEET

FUJIFILM

instax

beauty is a science

ASTALIFT

FULFILM

_FULEM  FULFILY 2A17-
s o g e

P

HEREFI
HRE

instax mini 13°

HERD

BASTALIEL D-Uv SHIELD
SR

FES RS
e e AR

FUJLFIL N
g A O
(G LEe DOEY s LA EL S ]
. HILR]
S57.150!

instax’

e 21 180

METABARRIER 55
BARHR 2 1T R A0 S il

R,

X

@

KHE R=

Annual Report  2025/26 FEEERS

13



14

Brand Advertisements Review  GhhEE &i(1E

HEx—
— FoTOMAX

Foromax
FOTOLETA Sl SNTImTSENRL ARERY  FOTOMAX

AT U R A

olan 1 -

Restoration Service

BENE AR
MR 11L00S

, (_.'_T_!_H_i T4

-Ill- :
“@DEALE” "

mﬁmaﬁa 1:33

‘EEEEmIEE 1-3 8
LI}

China-Hongkong Photo Products Holdings Limited H8BiESRMERABRAT



@) vtk
EBES

AVlLlite

BV Lite M ewen
TEEE NN - H

L)

EMZEARITE

e

“!!l—‘#!l.
wymmre P o e
P ) o

FUJIFILM

SROAUDIO

FUJIFILM FP-ZUHE000 Eeries-
Ultra-Short Throw Laser Projector

with 4% H Daefinition Images’ and
Eulmcl?;uunm

Rucibarews Irerenraben 85 Vimsoia with
Exaptiorei Coiar Deprosurtion

Sl am mnami)

SAMSUNG

AV Life &

Micro RGB
ST W

115" Micro RGB

[ H2EMETE ]
§299,980

AVLife &

FREE DEMO
The Solution of Education R L=

For The Studerit, Tha Bducation and The Adeinkitrator

LG CreateBoard Allows You T
BB === B

AT OLES RAAF AR
§T° Winmiiad Sampwag ¥islaw Al
579740 4x MAD L[]

AV Life =

- e

LG SIGMATURE cuent |

AV Liife ..

LT AK HORRA NN
SRR EEE ALy

mam Rare:
CELTLT]

smmy [T
snme -
= [ET P

Annual Report  2025/26 FEEERS 15



Awards and Corporate Social Responsibility
RIERTEEHEEE

AwardsiZ 15

FUJIFILM

2024-25

The 16" Your Choice @ Focus — Hong Kong White Collars’
Favorite Brand Award 2025-"Stylish Digital Camera”-
FUJIFILM Camera

FOCUS MEDIA HONG KONG

iMediaHouse

Combiring Weniun Cagal s Bstagrersss
Lrraeg e s g g My B s (003

% +75E Your Choice @ Focus 2025 ERHBLEREE
SRR K 5% 27 RS BUBS AR 14 M bR K 220 — FUJIFILM 4B

PCM Best of IT Award”l.T. Best Professional
Camera Brand Award”— FUJIFILM GFX100S
Il and”l.T. Best Snapshot Camera Brand
Award"— FUJIFILM X-M5

PCMEBEAITEEAR N T EEHEFHMIE
AR |- FUJIFILM GFX100S IR M TEEEER
AB 1 AR A EE ] — FUJIFILM X-M5

Adma

blue

$eE

— 2N ]
—Fommx LELE & , .
aaaa == Winner of the 2025 Hong Kong Service Awards
presented by East Week —"Professional One-Stop
frmily N Imaging Services”
s I RBTIEENEBRIFE A 2025 - FEXERK—IL
e & AR
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beauty is a science
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The Serum Wrinkle Repair Night Essence
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e @COSME 2025 Best Cosmetics and
Skin Care Products — No.2 in Eye Care
Category
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D-UV Shield Tone-Up
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e BITEKI 2025 First Half Best Skin Care — No.2
(EM)2025 E¥ ERECARRBIRE 4

e BITEKI GRAND 2025 First Half Best Skin Care — No.3
(Suncare Category)
(=8 GRAND) 2025 EH+ FERECHMBARREZEE
PhIEEE =4

e BITEKI 2025 The Best UV Cosmetics and Skin Care
Products — No.3
(EM)2025RFEUVIERIESE =4

e @COSME 2025 First Half Best New Cosmetics and Skin
Care — No.3
@COSME 2025 L ¥ FRECMMAREENME=2

e Rakuten June 2025 Sun Care Category — No.1
BR2025F6 8 B K SRIMR R IREERI 14

e VOCE Brightening & UV Best Cosmetics 2025 — No.1
(Makeup Base UV Category)
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Base Category)
MAQUIA 2025 T HUVA B ERUVEERIE =%

.

-

RERMERERAE

T



Corporate Social Responsibility =¥t & 51T

22 May 2025 - Hiking Trail Clean-up Activity
2025558220 — B RBRED

To support environmental conservation, the Group partnered with Green Power, an environmental organisation, to organise a clean-
up activity along the hiking trail between Fei Ngo Shan and Tse Wan Shan. Volunteers collected more than 15 kg of waste, including
toilet paper, cigarette butts, plastic bottles and food packaging. The activity contributed to improving the natural environment and
promoting public awareness of environmental protection, demonstrating the Group’s commitment to sustainable development and
corporate citizenship.

REFRERE FEEEARGEBGEHESHE RRBUAZZ L ZHANERTENBREH ZFTAHFEBB1SATI

&=
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/c/ = 2025 [ 2026
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4 vk Bremg m by iy Chn
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TO2E /2004

7 March 2026 - The Community Chest Sports for Millions Fundraising Event
2026F387H - AT HRITRBEFED

The Group participated in this fundraising event held at the Disciplined Services Sports and Recreation
Club, with more than 300 participants from the Group, other organisations and the disciplined forces
joining a range of sports activities, including pickleball, dual ball target challenge, table tennis and
bowling. The event raised over HK$1.1 million for The Community Chest of Hong Kong in support
of 19 organisations providing youth services, reflecting the Group’s commitment to community
engagement and youth development.

FEESERCEDRBARREGRITNEREE  B300%REAEER  HMEERLCEBEN
AT2HELEREEE SFTRK ERRHIE EERRFREX FHREBRATESTER
MOBHE T UFOMREE VD ERBOME  RMAERAHTE2ARFFERNER
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Chairman’s Statement
FERS

Together, we will navigate the challenges ahead
and work to deliver sustainable value for all
stakeholders over the long term.

HAREFEEABORE LENWBFREFMHER
RIS R EREE

Dr. Sun Tai Lun Dennis
Chairman

BRARmEL

ZE

CHKP

I

Dear Shareholders,

BUSINESS REVIEW

On behalf of the Board, | am pleased to present the Chairman’s
Statement for the Year. The Year tested our resilience amid a
challenging retail environment. We remained committed to
strengthening our core businesses and protecting profitability, while
deepening customer engagement and reinforcing our differentiated
offering, underpinned by rigorous cost discipline.

Against this backdrop, the Group's revenue decreased by 0.3% to
HK$998 million (Previous Year: HK$1,001 million), mainly due to
slower demand for consumer electronic products and household
appliances and photofinishing and imaging services, partly offset by
strong performance in FUJIFILM photographic products.

While revenue eased slightly, our disciplined execution and margin
management delivered improved profitability. Gross profit margin
improved to 26.0% (Previous Year: 25.5%), supported by a richer mix
of higher-margin products and continued focus on premium offerings,
alongside disciplined cost management across our retail network. The
Group recorded a net profit attributable to Shareholders of HK$7.6
million (Previous Year: net loss of HK$2.3 million). Adjusted net profit
attributable to Shareholders (excluding non-cash valuation losses
on investment properties and certain impairment charges, as well
as deferred tax adjustment arising from changes in the fair value of
investment properties) was HK$25.6 million (Previous Year: HK$16.4
million).

BIURR :

LR
FANERNRESTEREFFENTFERS ETM
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BREE BEEFENGLUIRA -EFMRLAE
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(EEE : B11,64087T) ©

China-Hongkong Photo Products Holdings Limited H8BiESMERABRAT



Operationally, the business of FUJIFILM photographic products was a
highlight of the Year, driven by strong demand for digital cameras and
instax products, higher visitor spending and an expanding community
of young photography enthusiasts. Momentum eased in 2H as product
supply from Japan tightened and market pricing faced headwinds
from parallel imports, while instax remained resilient on the back of its
growing popularity among young consumers. By contrast, the business
of photofinishing and imaging services faced pressure as core printing
and ID photo services softened, reflecting heightened price sensitivity.

Consumer electronic products and household appliances business
operated against a challenging backdrop as cautious household
budgets, a weak property market and cross-border shopping weighed
on demand, particularly in 1H; performance improved in 2H as we
adopted a more market-responsive approach and increased our
focus on premium audio categories. Our B-to-B and professional AV
businesses also softened as corporate customers deferred or scaled
back renovation and upgrade plans amid an uncertain business climate.
Overall, we responded by reinforcing premium and diverse product
offerings, improving service quality and maintaining prudent cost
management.

Building on this progress, we continued to advance initiatives to
sharpen execution and support sustainable earnings, as outlined
below.

KEY ACHIEVEMENTS AND INITIATIVES

o FUJIFILM HOP flagship: In August 2025, we opened the
FUJIFILM HOP at The Mills, Tsuen Wan — an experiential flagship
store of over 3,000 sq. ft and the first authorised FUJIFILM
HOP in the Greater Bay Area. The store showcases FUJIFILM
products, provides hands-on trials and offers photo-taking
experiences such as studio and selfie set-ups, supported by
regular workshops and talks. We also expanded structured
photo-taking packages (including pet and family shoots) and
introduced HOP-exclusive FUJIFILM-branded merchandise,
supporting conversion from experience to purchase.

. AV Life and TCL rollout: In June 2025, we opened a new AV
Life flagship store in Times Square and introduced TCL-branded
products with dedicated booths at three AV Life retail locations,
broadening our television offerings in response to evolving
market demand.

. HIKVISION collaboration: In late March 2026, we
commenced a business collaboration with HIKVISION, a leading
provider of intelligent AloT solutions, and opened a Product
Experience Center for professional AV products in Tsuen Wan.
This partnership introduced HIKVISION’s commercial display and
ProAV offerings in Hong Kong and broadened our solutions
portfolio to include interactive flat panels, small-pitch LED
displays, LCD video walls and digital signage, strengthening our
ability to serve demand across education, corporate, retail and
venue applications.

EEERE FUIFILIMBYEREBRNAEERR
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Chairman’s Statement  EEIRE

o Cost discipline and network optimisation: We maintained
strict cost discipline and continued to optimise our store
network by securing favourable lease terms upon renewal,
closing underperforming locations and adjusting shop sizes
where appropriate. We also streamlined internal processes,
strengthened manpower planning and procurement governance,
and reinforced inventory discipline to improve stock turnover and
protect profitability.

o CRM programme: We enhanced the effectiveness of our CRM
programme to deliver more targeted customer engagement
across business lines, supporting membership growth and
repeat patronage.

° Corporate website revamp: To enhance communication
with stakeholders, we completed a comprehensive revamp
of the Group’s corporate website during the Year to improve
clarity and ease of navigation. The refreshed design conveys a
younger, more modern look aligned with our evolving products,
services and strategic direction, enabling stakeholders to access
information more efficiently.

o ESG materiality assessment: We updated our ESG materiality
assessment based on questionnaire feedback, helping refine
our sustainability strategy and guiding ESG priorities in the
coming years. Further details are available in the ESG Report.

OUTLOOK AND ACKNOWLEDGEMENTS

Looking ahead, we remain cautious and pragmatic. Consumer
sentiment in Hong Kong is expected to remain sensitive to
macroeconomic conditions and developments in the property market,
while cross-border spending and competition from e-commerce may
continue to affect certain discretionary categories. Global trade and
geopolitical uncertainties, together with foreign exchange fluctuations,
may also affect lead times, procurement costs and product availability.
We will therefore continue to adopt a prudent approach to purchasing
and inventory management, while maintaining disciplined control over
pricing, working capital and cash flow, and strengthening collaboration
with key suppliers and business partners to safeguard supply continuity
and service standards.

Across our businesses, we will continue to focus on initiatives that
enhance customer engagement, strengthen execution and improve
earnings quality. In imaging products and services, we will continue
to work closely with FUJIFILM Japan to support product allocation
and broaden our portfolio of digital cameras and instax products,
while further developing the FUJIFILM HOP as a destination that
deepens community engagement and supports higher-value portrait
and corporate packages. In consumer electronics, we will continue
to rebalance our mix toward premium AV products, strengthen our
close-to-market pricing strategy and CRM-driven engagement, and
selectively expand offerings of Chinese-branded products where
appropriate to meet customer demand.
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For commercial and professional AV products, we will build on our
collaboration with HIKVISION to enhance our commercial display
and professional AV offering, including Al-enabled products and
AV-over-IP solutions, and pursue opportunities arising from mega
events, conventions and hospitality-related upgrades in Hong Kong
and Macau. In addition, we will continue to enhance membership
propositions and digital outreach to drive repeat patronage across our
businesses.

We will continue to uphold stringent cost control, with particular
emphasis on occupancy costs and staff costs, supported by process
improvements, CRM and digital tools to enhance productivity. We will
also continue to optimise our retail network through active review of
store performance, selective openings and rationalisation, and deeper
integration of offline and online channels to maximise the efficiency
and reach of our retail footprint. We will remain disciplined in lease
negotiations and capital allocation to ensure that resources are
deployed to opportunities with the highest-return .

| extend my sincere gratitude to our employees for their dedication
throughout the Year, as well as to our customers, suppliers, business
partners and Shareholders for their continued support. Despite
ongoing macroeconomic and geopolitical uncertainties, we remain
cautiously optimistic about the prospects and believe our established
brand strengths, diversified product portfolio and disciplined execution
will support steady business development and long-term value
creation. Together, we will navigate the challenges ahead and work to
deliver sustainable value for all stakeholders over the long term.

Thank you.
Sincerely,
Dr. Sun Tai Lun Dennis

Chairman
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Management Discussion and Analysis
S ER S

OVERALL

During the Year, the Group operated in a challenging business
environment characterised by cautious retail sentiment, changing
inbound tourism and local consumption patterns, and intensifying
competition from Mainland China. Against this backdrop, the Group
maintained disciplined cost control and stable core operations, while
continuing to invest in brand building, enhance customer engagement
and pursue higher-margin opportunities.

REVENUE AND GROSS PROFIT MARGIN

For the Year, the Group's consolidated revenue decreased slightly by
0.3% to HK$998 million, as compared with HK$1,001 million in the
Previous Year. The decrease mainly reflected weaker sales of consumer
electronic products and household appliances, as well as softer
performance in photofinishing and imaging services amid changing
photo printing habits and intensified competition. The decline was
partly offset by steady demand for FUJIFILM digital cameras and instax
products.

Gross profit margin improved to 26.0% (Previous Year: 25.5%), mainly
driven by a more favourable product mix, including increased sales of
higher-margin FUJIFILM photographic products and a strategic shift
towards premium audio products, which generally command higher
margins. Pricing initiatives for consumer electronic products and
household appliances also contributed positively. The improvement
was partly offset by a decline in gross profit margin in photofinishing
and imaging services, due to higher depreciation of machineries and
equipment, and intensified market competition.

OPERATING EXPENSES

Advertising and marketing expenses increased by 23.3% to HK$19.1
million, with the expenses-to-sales ratio rising to 1.9% (Previous Year:
1.6%), mainly due to promotional spending on FUJIFILM products.

Selling and distribution costs decreased by 4.9% to HK$135.7 million,
while the cost-to-sales ratio fell to 13.6% (Previous Year: 14.3%),
mainly due to rental savings from lease renewals and disciplined
optimisation of frontline staff costs across the retail network,
particularly in the consumer electronic products and household
appliances segment.

Administrative expenses decreased by 4.7% to HK$85.5 million, mainly
due to savings in staff costs.
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PROFITABILITY, IMPACTS OF MAJOR NON-CASH
TRANSACTIONS, AND DIVIDENDS

The Group recorded a net profit attributable to Shareholders of
HK$7.6 million for the Year, compared with a net loss of HK$2.3
million in the Previous Year. Reported results included one-off non-
cash items comprising valuation losses on investment properties of
HK$13.9 million (Previous Year: HK$12.6 million), impairment losses
on property, plant and equipment, and right-of-use assets of HK$5.3
million (Previous Year: HK$6.3 million), and impairment losses on
financial assets of HK$0.2 million (Previous Year: HK$1.6 million) as
well as deferred tax adjustment arising from changes in the fair value
of investment properties of HK$1.4 million (Previous Year: HK$1.8
million). Excluding these items, adjusted net profit attributable to
Shareholders was approximately HK$25.6 million, compared with
HK$16.4 million in the Previous Year.

Earnings per share for the Year were approximately 0.64 HK cents, as
compared with a loss per share of 0.20 HK cents in the Previous Year.

The Board has recommended the payment of a final dividend of 0.32
HK cents per ordinary share for the Year (Previous Year: Nil), subject
to Shareholders’ approval at the forthcoming annual general meeting
which is scheduled to be held on Friday, 7 August 2026.

BUSINESS REVIEW

Merchandising

FUJIFILM Photographic Products

FUJIFILM photographic products delivered strong performance during
the Year, with overall sales increasing by 27.2% year-on-year. Digital
camera sales grew by 19.2%, supported by demand for core models
and new launches, particularly in 1H, aided by healthy product
allocation from FUJIFILM Japan and the brand’s continued appeal. By
contrast, lens sales declined by 36.5%, reflecting increased availability
of lower-priced compatible lenses from competing manufacturers.

Sales of instax cameras, printers and films increased by 41.4%,
supported by higher visitor spending and growing interest in instant
photography among younger consumers. Growth was stronger in 2H,
driven by demand from visitors from Mainland China, particularly for
the mini series, WIDE 400™ and SQUARE SQ1 models. In addition, a
global shortage of instax films and certain camera models supported
sales by curbing parallel import supply and contributing to pricing
stability.

New digital cameras introduced during the Year included GFX100RF,
X-E5, X half, X-T30 Il and GFX ETERNA 55, several of which were sold
out shortly after launch. New instax products launched during the
Year included the instax mini 41™, instax mini LiPlay+™, instax mini
Link+™ printer, instax mini Evo Cinema™, and instax mini 13™. These
launches broadened the portfolio and supported demand across a
wider customer base.
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A key development in promoting FUJIFILM photographic products
during the Year was the opening of the first authorised FUJIFILM HOP
in the Greater Bay Area in August 2025. Operated by Fotomax at The
Mills, Tsuen Wan, the FUJIFILM HOP serves as a flagship brand platform
that strengthens collaboration with FUJIFILM Japan and supports
product allocation and customer engagement in Hong Kong. Further
details are set out in the section headed “Photofinishing and Imaging
Services”.

During the Year, the segment organised marketing campaigns and
community events to engage photography enthusiasts and younger
customers, including X half pop-up store activations at Fashion Walk
and Broadway, the X half x PhotoLandhk Andy Workshop, the instax
SELF:ME campaign and the Film Simulation Project Reels Series. The
FUJIFILM membership base expanded by 18% year-on-year, reflecting
continued customer engagement and loyalty. The segment also
received the 16™ Your Choice@Focus — Hong Kong White Collars’
Favourite Brand Award 2025 for “Stylish Digital Camera” — FUJIFILM
Camera, the PCM Best of IT Award for "“I.T. Best Professional Camera
Brand Award” — FUJIFILM GFX100S Il and “I.T. Best Snapshot Camera
Brand Award” — FUJIFILM X-M5.

Consumer Electronic Products and Household Appliances

The segment’s revenue declined by 15.5% vyear-on-year, reflecting
subdued consumer sentiment, a weak property market, a shift in
spending towards outbound travel and cross-border e-commerce, and
intensified competition from Chinese-branded electronics. The decline
was more pronounced in 1H, when revenue fell by 25.9% against the
corresponding period of the Previous Year. Revenue trends improved in
2H following the implementation of strategic initiatives.

Televisions remained the segment’s largest product category, although
revenue declined by 22.3% year-on-year due to sustained competition
from Chinese-branded products. In response to this trend, the segment
introduced TCL products during the Year and established branded
booths in three retail locations. Revenue from household appliances
decreased by 20.7%, as Chinese e-commerce platforms continued
to divert consumer spending from traditional retail channels in Hong
Kong by offering small appliances at highly competitive prices. By
contrast, supported by the segment’s focus on premium audio systems,
soundbars and speakers, audio products recorded growth of 2.8% and
increased their share of the overall sales mix.

To address the competitive environment, the segment adopted a more
proactive close-to-market pricing strategy across both retail and online
channels during the Year. The initiative helped revive customer traffic
across physical and digital channels and contributed to improved
sales momentum and gross profit margin in 2H. The retail network
expanded to 12 stores as at 31 March 2026 (31 March 2025: 11)
following the opening of the store in Times Square during the Year.
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Customer engagement was further strengthened through the
segment’s CRM programme, which enabled more targeted and
personalised communications to support repeat visits and customer
loyalty. AV Life membership increased by 41.4% during the Year.
Marketing campaigns during the Year included the Samsung Month
Promotion, 6.18 and 11.11 Sales Promotions, the Annual Hi-Fi Festival,
the LG Month Promotion, the Chinese New Year sales campaign,
and brand collaboration events such as the KEF XIO Soundbar and
Mclntosh & Sonus faber CRM events.

B-to-B Commercial and Professional AV Products

The segment recorded a sales decline of 7.1% as compared with
the Previous Year, reflecting mixed performance across product
categories. Sales of hotel and commercial televisions increased
by 24.7%, supported by the completion of hospitality renovation
projects in Hong Kong and Macau. The increase was partly offset by a
decline of 41.7% in professional monitors, affected by changes in the
distribution arrangement in the Macau market, and a decline of 59.1%
in interactive digital boards amid intensified pricing competition from
brands from Mainland China.

In response, the segment strengthened its product offering by securing
distribution rights for HIKVISION in late March 2026. HIKVISION is a
provider of professional display and collaborative technology solutions,
and the new distributorship broadened the segment’s product
portfolio. A dedicated HIKVISION Product Experience Center was also
established at the Tsuen Wan office to provide trade partners and end-
users with a professional hands-on demonstration environment.

Skincare Products

The segment recorded sales growth of 30.3% during the Year,
supported by distribution expansion and new product launches. The
segment expanded its retail footprint by introducing its products
at Tokyo Lifestyle in AIRSIDE in August 2025 and entering into
partnerships with cosmetic retailers @Cosme and Matsumoto Kiyoshi,
thereby enhancing brand visibility and accessibility across prime retail
locations in Hong Kong.

In November 2025, the segment launched the FUJIFILM Metabarrier
series, expanding into the wellness and beauty convergence category.
The new line gained traction through authorised retail channels, where
consumers generally prefer trusted sources over parallel imports. The
segment also enriched its skincare portfolio with the launch of D-UV
Shield Tone-Up in May 2025 and White Advanced Lotion and White
Advanced Cream in June 2025.

The segment’s products continued to receive industry recognition
during the Year. D-UV Shield Tone-Up received awards from BITEKI,
@Cosme and MAQUIA, while The Serum Wrinkle Repair Night
Essence was recognised in @Cosme's 2025 Best Cosmetics and Skin
Care Products Awards. Marketing efforts focused on key opinion
leader and key opinion consumer collaborations to enhance social
media engagement, targeted promotional campaigns at new retail
touchpoints, and CRM initiatives to support brand loyalty.
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SERVICING

Photofinishing and Imaging Services

Excluding imaging solution services at the Park, the segment recorded
a sales decline of 9.7% during the Year. Within its core services,
photograhic D&P services decreased by 6.2%, mainly attributable
to structural shifts in consumer behaviour away from physical photo
printing, heightened price sensitivity among local residents and
inbound visitors, and the adverse impact of multiple Typhoon Signal
No. 8 and Black Rainstorm Warnings during the summer, which
reduced outdoor activities and print volumes. Continued growth in
outbound travel also weighed on local retail foot traffic.

ID photo-taking services declined by 13.3%, reflecting normalisation
of demand following the post-pandemic surge in travel document
renewals, intensified price competition, and the introduction of self-
service selfie booths for passport applications by the Immigration
Department. DocuXpress, the segment’s one-stop document solution
for printing, scanning and binding, recorded a slight decline of 2.9%,
reflecting subdued demand from the commercial sector.

Separately, sales from imaging solution services at the Park decreased
by 8.7% during the Year, despite higher visitor traffic following the
Hong Kong Disneyland’s 20" Anniversary celebrations throughout
the Year. The segment was unable to fully convert the increase in
visitors into revenue, as lower per-capita spending by both local and
visiting customers continued to weigh on sales. Performance was
further affected by extreme weather conditions and visitors" growing
preference for digital photo storage over printed photo products.

To broaden the segment’s service offerings, enhance customer
engagement and promote the FUJIFILM brand, the Group continued to
develop experiential retail platforms during the Year. In August 2025,
Fotomax commenced operation of the FUJIFILM HOP at The Mills,
Tsuen Wan, a 3,000 sq. ft. experiential store featuring product trial
zones, photography studio, selfie studio and imaging gift offerings.
The FUJIFILM HOP also serves as an additional retail touchpoint for the
segment’s merchandise and imaging-related services, including photo-
taking and printing services.

For clarity, sales of FUJIFILM photographic products made through
the FUJIFILM HOP are recognised under the FUJIFILM Photographic
Products segment. This segment includes sales of other merchandise
and service income generated through the FUJIFILM HOP. Following
the addition of the HOP and other adjustments to the store portfolio,
the segment ended the Year with a total of 54 stores (31 March 2025:
same).

R %5

EN R R 15 AR5

AT RERNNTGBRALERS A0 BEAFE
BISHE R TRE9.7% - EH O BRTS 75 T > 18 R ED
BB TE62% TERABFEHETHAHRES
Mg, BEREBAHNEETE SHMERMALR
RENEBEHRERA URETEESTSREH /R
AERRESANRNRCERE S ERRINGD
D FRENERM T HIRREFBIERTLE
WS ERREBE—FHLD -

SRBEERBIENRITEERREREEERE &%
REMEA - ARBHEIELBEERPFIRRBIL
EREFE BHRIABIRE TE13.3% &7
B — b T S AR R 75 ZEDocuXpress (FREFHIED 177
HAFNET S ARTS) M0%2.9% » R R 2 A A B SRIR
550

I BEREYEREEFENE BB T ELE
20JE FEHIEB ML AN > B A BIR BARR S R
BHHERTERNFEN TES.7% c RIS A M K
BRENDHERETR 0B RERKEHE
B RT2EEA MR - BIH R R TR IR E B
RMARR BAEREFRRA MIFTIENRR Em o thiE—
TREER-

AEAEDBNRFBHEE RATFSHEREE
FUIFILM B8 RERR A FEREREEERDS
E T 402025588 > FotomaxIREI EE =g L4
R4S & E A& E3,0005F 5 IREYFUJIFILM HOPRSES [ »
HRERARE BEREZE BRETEEKRE
B R3E o FUJIFILM HOPTRRY 2 25 3 28 B9 7 e 2
BAEMRY (BFEBEBERAONRYE NEMSEER
JEo

ABAREFE R > FEIBFUIIFILM HOPHY & BIFUJIFILMIB 52
ERNEEERFUIFLMBSER DS THER M
D ERIET ABBFUNIFILM HOPE LRI E s @Y
EBRARFFULA « BEZEFUIIFILM HOPRYND A K i 1E
HASFREMAR A BRAEEERFHLE
B54RME (2025838318 : H8R) °

China-Hongkong Photo Products Holdings Limited H8BiESMERABRAT



Building on the above initiatives, the segment strengthened new
customer acquisition and repeat patronage through enhanced CRM
initiatives and improved benefits for free members, resulting in a 69%
expansion of the membership base as compared with the Previous Year.
Customer engagement was further supported by the CRM automation
programme and an expanded Xiaohongshu presence targeting visitors
from Mainland China and younger local consumers. Seasonal and
festive campaigns, including the “New Season, New Memories, New
Me!"”, Back-to-school campaign, Double 11, Christmas and Chinese
New Year promotions with celebrity endorsement, were implemented
to support engagement. The segment also received the 2025 Hong
Kong Service Awards by East Week for “Professional One-Stop Imaging
Services”.

Professional AV Advisory and Custom Design and Installation
Services

The segment recorded a sales decline of 9.5% year-on-year, reflecting
divergent performance across its customer base. While engagements
in government and hospital projects increased significantly during the
Year, demand from the commercial sector contracted as corporate
clients scaled back renovation and upgrading plans amid broader
market uncertainty and subdued business sentiment.

In response to changing technological demands, the segment
repositioned its portfolio to focus on Al-powered audio and
conferencing systems, networked infrastructure management and
advanced high-resolution display technologies.

LIQUIDITY AND FINANCIAL RESOURCES

The Group's financial resources remained strong. As at 31 March 2026,
the Group was debt-free and had cash and bank balances and non-
pledged time deposits with original maturity of over three months of
an aggregate of HK$216 million. The Group has adequate liquidity to
meet its current and future working capital requirements.

OTHER WORKING CAPITAL

As at 31 March 2026, the Group’s trade receivables stood at HK$47
million while its inventories were worth HK$196 million. The Group
continued to put every effort to manage credit control and debt
collection and to adopt a prudent inventory management strategy.

TREASURY POLICIES

[t has been the Group’s treasury management policy that no highly
leveraged or speculative derivatives product would be engaged.
The Group continued to adopt a conservative approach on the
management of financial risks by reviewing its policies regularly.
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CAPITAL EXPENDITURE, CAPITAL COMMITMENTS AND
CONTINGENCIES

In the Year, the Group invested HK$12.9 million in purchasing tangible
assets, including machinery and equipment, leasehold improvements
and office equipment; and HK$1 million in purchasing intangible
assets including mainly website development costs. All of these capital
expenditures were financed by internal resources.

The Group had no contingent liabilities as at 31 March 2026 (31 March
2025: Nil), and no capital commitments as at 31 March 2026 (31
March 2025: HK$0.4 million).

CORPORATE CULTURE
The Group’s corporate culture remained centred around its clearly
articulated Vision, Mission and Core Values:

Vision: To make where we operate a better place

Mission: To enhance the quality of life of our customers by

providing them with quality products and services

Core Values: Customer-centricity; curiosity to learn; open-mindedness;
collaboration; accountability; honest and open
communication; and sustainability

The above Core Values drove a culture of transparent and accountable
corporate governance, which included regular performance reviews.
The Group also fostered a corporate culture promoting close and
human-based interaction with staff, customers and other stakeholders.
The goal was to generate a warm family atmosphere in which all could
be at ease.

STAFF DEVELOPMENT AND TRAINING
As at 31 March 2026, the Group had a total of 564 (31 March 2025:
581) full-time and part-time staff members.

In the Year, the comprehensive KPIs program was still in place, which
was designed to further enhance the operational efficiency and to
enable an all-rounded assessment on staff performance in a fairer
manner. Meanwhile, the Group continued to facilitate the development
of its staff by organizing all sorts of internal and external training
courses.

For more details of staff development and training initiatives, please
refer to the ESG Report on pages 71 to 74.

SOCIAL RESPONSIBILITY

The Group considered social responsibilities a crucial element to its
sustainability. In addition to regular donations to The Community
Chest of Hong Kong and other charitable bodies and sponsorship to
photographic-related or sports events, the Group’s Social Responsibility
Team also organized a variety of activities in relation to voluntary
services in the Year. The Group was satisfied with the fruitful results
arising from its relentless efforts.

For details, please refer to page 17 under the section of “Awards
and Corporate Social Responsibility” and pages 79 to 81 of the ESG
Report.
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Executive Directors’ Information
HITESEEN

MR. SUN TAO HUNG STANLEY
DEPUTY CHAIRMAN & CEO

Mr. Sun Tao Hung Stanley, JP, aged 48, was appointed as an
Executive Director of the Company on 1 April 2006, and the Deputy
Chairman of the Company and CEO of the Group on 1 January 2009
and 3 September 2012, respectively. He joined the Group in 2005 and
is currently responsible for the supervision of the overall marketing
and sales areas as well as the Group's business development. He is
also the managing director of Fuji Photo Products Company, Limited,
a subsidiary of the Group. Prior to joining the Group, Mr. Sun has
worked in Fuji Photo Film Co., Ltd., both in Japan and the United
States of America, where he conducted marketing work for their
imaging business. Mr. Sun was appointed Justice of the Peace on 1 July
2023 and a member of the seventh-term District Councils at Wan Chai
District, for a term of office of four years starting from 1 January 2024.
Mr. Sun holds a Bachelor of Science degree and a Master of Business
Administration degree from Cornell University, Ithaca, New York, USA.

Mr. Sun is the elder son of Dr. Sun Tai Lun Dennis, the Chairman and
a Non-executive Director of the Company, and the elder brother of Mr.
Sun Tao Hsi Ryan, an Executive Director of the Company and the COO
of the Group.

MR. SUN TAO HSI RYAN
(o{e]0)

Mr. Sun Tao Hsi Ryan, aged 44, was appointed as an Executive
Director of the Company on 1 April 2018. He was also appointed
as COO of the Group on 1 April 2019, responsible for the Group's
operations management, particularly in information technology
and logistics sectors. Mr. Sun graduated from Widener University,
Pennsylvania, USA, with double degrees in Accounting Business
Administration and Hospitality Management. Besides, he had spent
3 years in a military academy in his high school years. Mr. Sun is a
member of The Y. Elites Association and was the vice president of the
Business Development Research Association in The Y. Elites Association
in 2014-2016. He was also the chairman of Raimondi Alumni
Association in 2018-2022 and the Honorary President of Customs YES
in 2023-2025. Mr. Sun is currently the managing director of Fotomax,
a subsidiary of the Group.

Mr. Sun is the second son of Dr. Sun Tai Lun Dennis, the Chairman and
a Non-executive Director of the Company, and the younger brother
of Mr. Sun Tao Hung Stanley, an Executive Director and the Deputy
Chairman of the Company and the CEO of the Group.
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MS. CHAN WAI KWAN RITA
CFO & COMPANY SECRETARY

Ms. Chan Wai Kwan Rita, aged 48, was appointed as an Executive
Director of the Company and CFO of the Group with effect from
1 April 2019. Ms. Chan is the Company Secretary of the Group.
Currently, she is also a member of the nomination committee of
the Company. Ms. Chan joined the Group in 2005 and is currently
responsible for financial reporting, tax and investment advisory,
company secretarial matters as well as corporate resources
management. Prior to joining the Group, Ms. Chan had worked in
an international professional accounting firm in Hong Kong for 6
years. She has over 20 years of professional experiences in auditing,
accounting and financial management. Ms. Chan holds a Bachelor of
Business Administration (Honours) degree in Professional Accountancy
from The Chinese University of Hong Kong. She is a fellow member
of the Hong Kong Institute of Certified Public Accountants and a
graduate of its 2018 Financial Controllership Programme.
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Non-executive Directors’ Information

IEITEFER

DR. SUN TAI LUN DENNIS
CHAIRMAN

Dr. Sun Tai Lun Dennis, BBS, JP, aged 75, was appointed as an
Executive Director of the Company on 6 July 1994 and was then
appointed as the Chairman of the Company on 31 March 1996.
Dr. Sun was re-designated from an Executive Director to a Non-
executive Director with effect from the conclusion of the Company’s
annual general meeting held on 14 August 2020. Dr. Sun is currently
a member of the nomination committee and a member of the
remuneration committee of the Company.

Dr. Sun is the Honorary Chairman of Hong Kong Photo Marketing
Association, Life Honorary Advisor of The Photographic Society of
Hong Kong, and Vice Patron of The Community Chest of Hong Kong.
Dr. Sun is the Honorary President of The Hong Kong Management
Association. Dr. Sun was awarded the Bronze Bauhinia Star in 1999
and appointed Justice of the Peace in 2002. Dr. Sun retired as an
independent non-executive director and ceased to be the chairman of
the remuneration committee and a member of the audit committee
and the nomination committee of Hanison Construction Holdings
Limited (Stock Code: 896), a company listed on the Stock Exchange,
with effect from 14 November 2023.

Dr. Sun holds a Doctor of Pharmacy in the University of Oklahoma, USA
and a Doctorate degree in Philosophy in Business Administration from
Southern California University for Professional Studies, USA. He is the
Honorary Fellow of City University of Hong Kong and Chapter Honoree
of City University of Hong Kong Chapter of Beta Gamma Sigma. He is
the son of Mr. Sun Chieh Yeh, former Honorary Chairman and founder
of the Company. Dr. Sun is the father of Mr. Sun Tao Hung Stanley, an
Executive Director and the Deputy Chairman of the Company and CEO
of the Group, and Mr. Sun Tao Hsi Ryan, an Executive Director of the
Company and COO of the Group.

MR. FUNG YUE CHUN STEPHEN

Mr. Fung Yue Chun Stephen, aged 50, was appointed as a Non-
executive Director of the Company on 8 April 2015. He is currently
a member of the audit committee of the Company. Mr. Fung joined
the Fung Group in 2001. He is the founder and the chief executive
officer of Fung Kids Fashion (Holding) Limited, overseeing the children’s
apparel, footwear and accessories retailing business. He has extensive
experience in the retail industry and holds positions as a director of
Fung Retailing Limited, a director of Toys”R”Us Asia and a director of
Suhyang Networks Co., Ltd. Starting from 2019, Mr. Fung has been
appointed as the Fung Group’s China President, representing the
interests of the Fung Group in China and driving growth in this critical
market.

Prior to joining the Fung Group, Mr. Fung gained his experiences by
working in an internet incubator and a private equity company in New
York. He was also the Vice President of Portfolio Management at Aetos
Japan, an asset management firm that focuses on real estate assets.
Mr. Fung graduated from Boston College with a Bachelor of Arts
degree in Economics and holds an MBA degree of the International
University of Japan.
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Independent Non-executive Directors’ Information

BAUIFRITESEEN

MR. LAU WILLIAM WAYNE

Mr. Lau William Wayne, aged 49, was appointed as an Independent
Non-executive Director of the Company on 11 August 2023. He is
currently the chairman of the nomination committee and a member of
the audit committee and the remuneration committee of the Company.
Mr. Lau is currently a deputy managing director of B.S.C. Interior
Contract and Engineering Company Limited and an executive director
of B.S.C. Group Limited. Mr. Lau is also an independent non-executive
director of Noble Development Public Company Limited, a company
listed in Thailand. Mr. Lau has over two decades’ experience as a major
supplier of building materials and interior fit-out services to hospitality,
residential, commercial and gaming property development projects in
Hong Kong, China and Macau. He holds a Bachelor of Arts degree in
Jurisprudence from The University of Oxford.

MR. LI KA FAI DAVID

Mr. Li Ka Fai David, aged 71, was appointed as an Independent
Non-executive Director of the Company on 15 September 2004. He
is currently the chairman of the audit committee, a member of the
nomination committee and a member of the remuneration committee
of the Company. He is a fellow of The Association of Chartered
Certified Accountants, UK.

Mr. Li is currently an independent non-executive director, the chairman
of the audit committee, a member of the nomination committee
and a member of the remuneration committee of Cosmopolitan
International Holdings Limited (Stock Code: 120); an independent non-
executive director, a member of the audit committee and a member of
the remuneration committee of Continental Aerospace Technologies
Holding Limited (Stock Code: 232); an independent non-executive
director, the chairman of the audit committee, a member of the
nomination committee and a member of the remuneration committee
of Goldlion Holdings Limited (Stock Code: 533); an independent
non-executive director and the chairman of the audit committee of
Shanghai Industrial Urban Development Group Limited (Stock Code:
563) and an independent non-executive director and the chairman
of audit committee, a member of the nomination committee and a
member of the remuneration committee of Wai Yuen Tong Medicine
Holdings Limited (Stock Code: 897), which are all listed on the Stock
Exchange. Mr. Li was an independent non-executive director, the
chairman of the audit committee and a member of the remuneration
committee of China Merchants Port Holdings Company Limited, which
is listed on the Stock Exchange (Stock Code: 144), from June 2007 to
June 2025.
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MR. LIU JIAN HUI ALLAN

Mr. Liu Jian Hui Allan, aged 69, was appointed as an Independent
Non-executive Director of the Company on 28 June 2007. He is
currently a member of the audit committee of the Company. Mr. Liu
graduated from the Beijing University of International Business and
Economics and the University of Westminster. Mr. Liu has over 30
years of experience in foreign direct investments in China, especially
in the consumer and retail sectors. He was formerly the president of
The China Retail Fund LDC, a direct investment fund he founded in
1996, co-sponsored by American International Group. Mr. Liu has also
been a partner of the private equity business of PAG, a Pan Asian asset
management group currently managing close to US$50 billion. Mr. Liu
is currently serving as the chairman of VG Asset Management Limited,
an asset management and advisory company based in Hong Kong.

DR. WONG CHI YUN ALLAN

Dr. Wong Chi Yun Allan, GBS, MBE, JP, aged 75, was appointed as
an Independent Non-executive Director of the Company on 28 October
1997. He is currently the chairman of the remuneration committee
and a member of the audit committee and the nomination committee
of the Company. Dr. Wong is the chairman, an executive director, the
group chief executive officer, a member of the nomination committee,
and the chairman of the risk management and sustainability committee
and of VTech Holdings Limited (“VTech”) (Stock Code: 303), a
company listed on the Stock Exchange, and he co-founded VTech
in 1976. He is the deputy chairman, an independent non-executive
director, the chairman of the nomination committee, and a member
of the audit committee, the remuneration committee and the risk
committee of The Bank of East Asia, Limited (Stock Code: 23), a
company listed on the Stock Exchange. Dr. Wong holds a Bachelor
of Science degree in Electrical Engineering from The University of
Hong Kong, a Master of Science degree in Electrical and Computer
Engineering from the University of Wisconsin, Madison and an
Honorary Doctorate of Technology from The Hong Kong Polytechnic
University. Dr. Wong is a member of the Chief Executive’s Council of
Advisers of the Government of the Hong Kong Special Administrative
Region.
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Environmental, Social and Governance Report

IRIE ~ LB RERBHRS

MESSAGE FROM THE BOARD

China-Hongkong Photo Products Holdings Limited (the “Company”)
and its subsidiaries (the "Group”) is pleased to present its twelfth
Environmental, Social and Governance (“ESG"”) Report. Amid an
evolving business landscape and uncertain economic conditions,
we remain firmly committed to sustainable development. As a
well-established brand in Hong Kong with a history of more than five
decades, the Group continues to deliver high-quality products and
services to customers. At the same time, we are steadily strengthening
our sustainability initiatives and investments, aligning them with our
long-term growth objectives. Under the guidelines and oversight of
the ESG Committee, we have been progressively integrating practical
and value-enhancing sustainable measures into day-to-day operations
where feasible.

The Board of Directors (the “Board”) provides oversight of the Group’s
ESG risk management and internal control systems, supported by
senior management, to ensure ESG-related risks and opportunities
are properly identified, assessed, and managed. We conducted
regular reviews to evaluate the effectiveness of our approaches to
ESG matters. Chaired by the Chief Operating Officer of the Group
("CO0"), the ESG Committee oversees sustainability policies,
initiatives, and performance across key areas including environmental
management, workplace practices, supply chain management,
and community engagement. The ESG Committee also develops
sustainability strategies, sets relevant objectives, and reports progress
and recommendations to the Board.

The Group places strong emphasis on business ethics, anti-corruption,
data protection and transparency, recognising that these are essential
to maintaining stakeholder trust. During the year ended 31 March
2026 (the "Year"), the Group reviewed its data protection practices,
updated its Website Terms of Use and Privacy Policy, and revamped
its website to improve transparency and accessibility of information.
To reinforce these efforts, the Group also provided regular internal
training on cybersecurity and anti-corruption across all levels, helping
to strengthen employee awareness, compliance and the overall
effectiveness of internal controls.

As a responsible corporate citizen, the Group is committed to
advancing sustainable development by strengthening its environmental
practices and actively supporting community initiatives. During the
Year, the Group implemented and participated in various green
programmes aimed at promoting environmental protection and
sustainability awareness. These initiatives included participation in a
hiking trail clean-up activity organised by Green Power, collaboration
with its office building management on a mooncake container
recycling programme to encourage waste reduction, and making
contributions to the “Greening for the Chest” initiative organised
by The Community Chest of Hong Kong. Through these efforts, the
Group continues to support environmental conservation and foster a
culture of sustainability both within and beyond its operations.
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In parallel, the Group remains dedicated to fostering a healthy, safe,
and inclusive workplace that prioritises employee well-being. During
the Year, several wellness initiatives were organised for staff, including
singing bow! and slow jogging experimental workshops organised
by Occupational Safety & Health Council. In addition, the Human
Resources department regularly shares mental wellness information
and practical tips with employees via internal communications to
promote awareness and encourage positive mental health practices.
These initiatives reinforce the Group’s commitment to supporting
work-life balance and cultivating a caring and supportive workplace
environment.

Looking ahead, the Group will continue to take a proactive approach
to ESG and climate strategy, embedding sustainability considerations
across our operations and governance. These efforts are intended to
strengthen long-term resilience and support sustainable growth across
the business.

SCOPE OF REPORTING

This ESG Report specifies the ESG activities, challenges, and measures
implemented during the Year, which aligns with the period covered
by the Group's Annual Report. Consistent with previous reporting
practices, the scope of this ESG Report covers the operations of the
head office and the retail and distribution businesses in Hong Kong,
which represent the Group’s core operations.

REPORTING PRINCIPLES

This ESG Report is prepared in accordance with the ESG Reporting
Code outlined in Appendix C2 of the Rules Governing the Listing
of Securities (the “Listing Rules”) on The Stock Exchange of Hong
Kong Limited (“Stock Exchange”). The ESG report is guided by the
fundamental reporting principles set out in the ESG Reporting Code.

1. Materiality:
A materiality assessment was performed to review ESG
materiality based on stakeholder engagement processes. The
results determined material ESG aspects to the Group.

2. Quantitative:
ESG performances are kept track and presented in a systematic
manner. Where applicable, year-to-year data are compared, and
the implication is discussed.

3. Balance:
This ESG Report provides an unbiased picture of the ESG
performance of the Group — both achievements and rooms for
improvement are discussed.

4, Consistency:
Consistent methodologies are adopted in this ESG Report to
allow for a fair comparison of performance over time.

The Group has established internal controls and a review process to
help ensure that the information disclosed in this ESG Report is as
accurate and reliable as practicable. The ESG Committee is responsible
for developing and disclosing relevant management approaches
and Key Performance Indicators (“KPIs”). This ESG Report has been
approved by the ESG Committee and the Board.
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ESG & CLIMATE GOVERNANCE

The Board has overall responsibility for oversight of the Group’s
operations, including ESG and climate-related performance. In
fulfilling this role, the Board evaluates relevant climate-related risks
and opportunities when setting strategies, policies, and management
directions, and monitors progress against climate-related actions
and targets. The Board considers the integration of ESG and climate
considerations into business operations and corporate strategy as
essential, and ensures compliance with applicable local laws and
regulatory requirements throughout the Year.

The Group’s ESG and climate governance framework comprises
the Board and the ESG Committee. Based on information provided
by management and recommendations from the ESG Committee,
the Board approves the outcomes of climate risk assessments and
endorses climate-related disclosures. Led by the COO and comprising
the Chief Executive Officer (“CEO”) and the Chief Financial Officer
(“CFO") of the Group, the ESG Committee reports annually to the
Board. It oversees sustainability policies, initiatives, and performance,
covering areas such as the environment, workplace, supply chains,
and community. Additionally, the ESG Committee is responsible for
developing the Group’s sustainability strategies and objectives. Through
this governance structure, the Group advances its ESG priorities,
strengthens its response to climate-related challenges and supports
long-term sustainable development.

At present, Board members do not have dedicated ESG or
climate-related professional qualifications. While such expertise is
recognised as important, it has not been a primary factor in Board
composition to date. Nevertheless, the Group acknowledges the
value of strengthening climate governance capability at Board level
and will address this through ongoing training. The Group provides
regular, up-to-date climate-related training to enhance Board members’
understanding of emerging climate issues, regulatory developments,
and market trends. During the Year,, a climate-related training session
was delivered to the Board to introduce the Hong Kong Exchanges
and Clearing Limited (“HKEX") new climate-related disclosure
requirements, supporting informed oversight and effective governance
of climate-related matters.
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The ESG Committee’s reporting structure and composition are outlined
below:
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ESG Committee:
COO (Chairman), CEO, CFO
RE-HEAREREET !

BEEERRE (FF)
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Department-Directors/Managers
(Task Force)
MPEE KR
(BH/N4)

RISK MANAGEMENT

The Board is responsible for overseeing the Group’s management of
ESG risks and internal controls, with the support of top management.
The Group's approaches to addressing ESG risks and opportunities are
regularly reviewed to ensure they are effective.

STAKEHOLDER ENGAGEMENT

In order to ensure an impartial and enduring evaluation of ESG
performance, it is essential to seek constructive feedback from
stakeholders. Therefore, the Group actively engages in continuous
dialogue with stakeholders through diverse channels, including surveys
and engagement sessions, fostering transparent, sincere, and positive
communication.

The table below presents the stakeholders of the Group, along with
their means of communication, expectations, and concerns that have
been raised and addressed:

Stakeholders Communication channels

Business units-Managing Directors/
General Managers
(Task Force)
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MATERIALITY ASSESSMENT

The Group has designed a survey to assess stakeholder needs and
identify key material topics for engagement. This approach ensures
that engagement activities are conducted in a focused and effective
manner. The engagement strategy can be summarized as follows:
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In order to accurately capture its noteworthy ESG impacts in
its disclosures, the Group carried out an online survey to assess
stakeholder perspectives and determine materiality during the Year.
This survey gauged the significance of 25 ESG topics and included
stakeholders from diverse categories. As the Group's core business
and reporting scope have remained consistent, a revised assessment
approach has been adopted starting from the Year, incorporating
double materiality and an expanded set of ESG topics. This enables a
more comprehensive evaluation of ESG matters that are material to
both the Group’s business value and the interests of its stakeholders.
The insights generated provide valuable input to support the
development of effective, forward-looking ESG strategies and to
strengthen the integration of sustainability considerations into the
Group’s long-term business planning.

Please see the materiality matrix below for the results of the
assessment survey:
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List of ESG topics by materiality assessment results:

Ranking

722

Topics
B

Ranking
%

REEMTEERIFNRRE - HEREREBRS
==
Topics

]

1 Business Ethics & Anti-corruption 15 Ecological Impacts
HEERERES EREE

2 Customer Privacy & Data Security 16 Talent Development
ERTLREEEZS AT ER

3 Intellectual Property Right Protection 17 Water & Waste Water Management
R E R RE K EAEE K B IR

4 Employment 18 Product-recall Mechanism
21% = m B Bl

5 Occupational Safety & Health 19 Package Material Consumption
BEZ 2 ERER BEYEDHFE

6 Air Quality 20 GHG Emissions & Climate Change
TRER AERBBEE R EEE

7 Waste & Hazardous Materials Management 21 Paper Consumption
BEEYM KRB SR EIE ARSROBFE

8 Customer Welfare 22 Product/Service Innovation
BEREA B/ ARFFEIR
Product/Service Quality & Safety 23 Community Contribution
Em/ REEEEHZE HESR
Labour Practices 24 Supply Chain Management
BITER HpEREE IR
Selling Practices & Product Labelling 25 Green Procurement Practice
HEBREERRE HERBEER

12 Energy Management
AEREIE

13 Employee Engagement, Diversity & Inclusion

BET28 -ZRES

Customer Complaint Handling Mechanism

& R B IR A

The most significant material topic is “Business Ethics & Anti-
corruption”, followed by “Customer Privacy & Data Security”,
“Intellectual Property Right Protection”, “Employment” and
“Occupational Safety & Health”.

The Group is confident that its ESG issues are appropriately managed
and controlled through effective risk management policies and internal
control systems. The information disclosed in the ESG Report is
compliant with the ESG Reporting Code’s requirements.
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A.

China-Hongkong Photo Products Holdings Limited H8BiESMERABRAT

ENVIRONMENT

1.

Greenhouse Gas Emissions

During the Year, the Group’s total Greenhouse Gas
("GHG") Emission was 752.81 tonnes of COzequivalent
("tC0O2e"), with an intensity of approximately 1.34
tCO2e per employee.

The major source of the Group’s GHG emissions was
Indirect Emissions (Scope 2) from purchased electricity,
followed by Direct Emission (Scope 1) from fuel
combustion of group-owned EURO VI trucks, and the
disposal of paper waste (Scope 3) was also a contributor
to the Group’s GHG emissions. Total GHG emissions
slightly increased by 0.6% during the Year compared
with the Previous Year.

To promote its environmental policy, the Group
established internal guidelines and implemented various
energy-saving initiatives, as stated in Section A.3 of this
ESG Report. The Group has established a gradual GHG
emission reduction pathway to achieve its long-term
target.

Given that the calculation of categorised Scope 3 GHG
Emissions involves extensive upstream and downstream
activities across the value chain, and requires the
cooperation and availability of data from multiple
stakeholders such as suppliers, customers, and tenants,
the Group has applied the reasonable information
exemption under the relevant implementation relief at
the current stage. However, the Group is committed
to proactively promoting engagement along the value
chain and exploring feasible approaches to enhance
the collection and quality of Scope 3 data in the
future. The Group plans to make complete disclosure
at an appropriate time once sufficient and reliable
information is available, with the aim of strengthening
transparency and improving the completeness of its
climate-related reporting and management.

Scope of GHG Emissions Emission Source

Emission (tCO2e)

Intensity (Emission/Employee)

BERBEHK
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Total Emission (In percentage)

BEREAHNEE BRI HHE H_atRER) BE HRE/&8) BERE (AL
FY2025/26 FY2024/25 FY2025/26 FY2024/25 FY2025/26 FY2024/25

Scope 1

&E

Direct Emission Vehicles Fuel Consumption 4243 42.39 0.08 0.07 5.6% 5.7%

BEER EEMRIEE

Scope 2

EE2

Indirect Emission Electricity 698.09 696.50 1.24 1.20 92.7% 93.1%

itz 9 £V

Scope 3

#E3

Other Indirect Emission Paper Waste 12.29 933 0.02 0.02 1.7% 1.2%

HAREH EIREEEY

Total 45t 752.81 748.21 1.34 1.29 100.0% 100.0%

Note:  Numbers may not add up due to rounding.

Table 1 — Amount of GHG Emissions during the Year
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Air Emissions

The Group's business operations produce air pollutants,
including Nitrogen Oxides (“NOx"”), Sulfur Oxides
("SOx") and Particulate Matter (“"PM"). Fuel combustion
from the Group’s trucks is the primary source of these
emissions.

Type of Air Emissions Emission Source

BERBH
REBENEHREETELTRSH
v aEaaty fTastiy)
mEty (MRE?) REFF
(MFRF1) - REBEHRE
Ve 3710 G EE

Emission (kg)

BER AT Bk IR HmE ()

FY2025/26 FY2024/25
NOx Vehicles fuel consumption 245.39 244.26
agsity BEARDEFE
SOx 0.26 0.26
k=R ety
PM 24.33 24.21

Table 2 — Amount of Air Emissions during the Year

The Group is committed to reducing both direct
and indirect emissions. To advance this objective,
it is implementing and exploring various initiatives,
including:

o Encouraging employees to use video or
telephone conferencing to reduce unnecessary
business travel;

o Adopting centralized vehicle management
practices;
o Giving preference to local suppliers to further

lower indirect emissions arising from logistics
beyond the Group’s operational boundaries; and

. Prioritising the procurement of electric vehicles
whenever feasible.

As NOx and PM emissions recorded a slight increase
compared with the Previous Year, the Group will
continue to review and refine its emission reduction
strategies. As EV charging facilities are not available at
the office and warehouse building, the Group is not yet
able to transition its vehicles to electric. The Group has
raised this constraint with the building management
office for consideration, with a view to enabling future
electrification once suitable charging infrastructure
becomes available.

During the Year, the Group was not aware of any
significant non-compliance with air and GHG emissions
related laws and regulations, including but not limited
to the Air Pollution Control Ordinance (Cap. 311) of
Hong Kong.
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Energy Consumption and Conservation

The Group recognises the importance of promoting
responsible use of resources, particularly as natural
resources become increasing scarce. Accordingly, the
Group has set a long-term objective to gradually reduce
energy consumption as a guiding direction for its
operations.

To strengthen energy efficiency, the Group encourages
employee participation in its ESG strategy. Employees
are expected to follow the Group's energy conservation
principles and practices set out in relevant policies and
procedures, which the Group reviews regularly to keep
them effective and aligned with good practices.

The Group has taken several measures to promote
energy conservation, such as:

° Replacing 72% of the traditional physical servers
with virtual servers to significantly reduce energy
consumption;

o Turning off idle electrical appliances and
equipment, lighting, and air conditioning when
leaving the workplace;

° Maintaining the air conditioning temperature at
an appropriate level;

o Preferring low-power electrical appliances or
products and avoiding unnecessary high-power
equipment;

o Using LED lights;

o Adding UV filters to windows in designated

rooms to reduce indoor heat gain and excessive
air-conditioning use; and

. Implementing various sustainable procurement
measures to promote green product awareness.

In addition to the measures above, the Group has
implemented office energy-efficiency upgrades,
including LED lighting across the office, zoning controls
for lighting and air conditioning, and automated
lighting controls after office hours. The air-conditioning
units are Grade 1 under the relevant energy labelling
scheme. Solar panels are installed on the roof of the
office building by the developer to provide electricity for
public areas of the building.

China-Hongkong Photo Products Holdings Limited H8BiESMERABRAT
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During the Year, total energy consumption increased
slightly by 1.7% despite the adoption of energy-
efficient LED lighting and Grade 1 air-conditioning
units, primarily due to higher electricity demand during
the summer months. Nevertheless, the environmental
measures implemented during the Year delivered
a meaningful reduction in water use of over 15%
compared with the Previous Year.

RAEFE - BERATHAENEN
IR ERAKR—RER L REAE
BRERHREMERMIE M 7% £ E
EHREZFEONAERERES -
BEWIL > A EEEFOIRIRENR
EAKAERLEFERERLESB
15%°

Resources Unit Consumption Intensity (Consumption/Employee)
B B HEE BE (H#2/(E8)
FY2025/26 FY2024/25 FY2025/26 FY2024/25
Electricity kilowatt hour (“kWh") 1,666,511.50 1,635,223.91 2,954.81 2,814.50
BN TRE ((TRE)
Fuel L 16,231.80 16,213.75 28.78 27.91
yors #
kWh! 160,920.39 160,741.44 285.32 276.66
TRE
Total Energy Consumption ~ kWh 1,827,431.89 1,795,965.35 3,240.13 3,091.16
RHEES TRE
Water m? 297.21 351.70 0.53 0.61
K AR

Note:  Numbers may not add up due to rounding.

Table 3 — Resources Consumption during the Year

4. Mitigation of Waste 4.

The Group follows a waste management hierarchy that
prioritises avoiding waste and reducing at its source.
This is supported by appropriate handling and disposal
of hazardous waste, while the Group seeks to maximise
the reuse and recycling of non-hazardous waste where
practicable.

For chemical waste, the Group engages licensed
waste collectors and requires handling to be carried
out in accordance with applicable requirements
and established procedures. Photofinishing solution
generated at retail photo shops is collected periodically
and managed by collectors approved by the
Environmental Protection Department (“EPD"). Clear
internal protocols also require hazardous waste to
be stored separately from general waste, supporting
safe handling and reducing the risk of contamination,
leakage or spillage.

Conversion was based on CDP Technical Note: Conversion of fuel data to MWh
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The Group has also developed a long-term waste
reduction plan and continues to implement measures
to minimise non-hazardous waste generated from
operations. Recyclable materials, including photographic
paper, paper, metal foil, fluorescent tubes, photocopier
cartridges and batteries, are collected and sent to
qualified recyclers for recovery. Aluminium cans and
plastic bottles collected in the office are channelled
through the building management office for delivery
to recycling facilities. During the Year, the Group also
organised a mooncake container recycling programme
in October 2025, with all collected containers
handed over to the building management office for
recycling. Together, these initiatives demonstrate the
Group’s ongoing commitment to responsible waste
management and continuous improvement in waste
reduction and recycling performance.

The Group has adopted a comprehensive waste
management approach and initiatives, including but not
limited to the following:

o Minimising the general use of office paper
through duplex printing and reusing single-sided
paper;

. Reusing furniture for new shops if applicable;

o Using refillable stationery whenever feasible;

. Using rechargeable batteries whenever feasible;

. Distributing, filing and archiving documents

electronically to reduce printing;

. Using e-forms and e-invoices whenever feasible;
and
o Setting up collection boxes to recycle papers,

box files, plastic folders, aluminium cans,
rechargeable batteries and rechargers.

The Group has gradually implemented a digitalization
process for system flows, e-forms, and e-invoices to
reduce paper waste. This shift from physical to digital
forms has significantly minimized waste disposal.

China-Hongkong Photo Products Holdings Limited H8BiESMERABRAT
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During the Year, the Group was not aware of any
material non-compliance with waste disposal-related
laws and regulations, including the Waste Disposal
Ordinance (Cap. 354) of Hong Kong. During the Year,
the amount of hazardous waste decreased slightly while
non-hazardous waste increased slightly, resulting in a
marginal decrease in total amount of waste generated.

RAFE  REBR LA MEBIEMA R
BERERYEERRERRER
(BEEREGIEIIE(EEMR
BIFAD)) OBER-REFE-BE
BEEMHBEBEMEL MESER
MEBEREMILN EREREYE
ERERA T E

Type of Waste Emission Source Amount of Waste (tonnes) Intensity (Emission/Employee)

BEEYER BERIR BEENE (1F) BE Hne/&8)
FY2025/26 FY2024/25 FY2025/26 FY2024/25

Hazardous waste Photofinishing Solution 52.30 0.09 0.09

BEEEY HENARS

Non-hazardous waste General Operation 1.94 0.00 0.00

EEZEEY —REE

Total Mzt 54.25 0.09 0.09

Note:  Numbers may not add up due to rounding.

Table 4 — Amount of Hazardous and Non-hazardous
Waste Produced during the Year

Water Management

The Group recognises that responsible water
stewardship is an integral part of its social responsibility.
It also acknowledges that excessive consumption and
increasing demand may contribute to water stress
and related operational risks. In response, the Group
has established a long-term, progressive approach
to reducing water consumption to guide continuous
improvement.

To promote water conservation, reminder signs are
placed near taps to encourage judicious water use.

During the Year, the Group was not aware of any
significant non-compliance with water discharge-related
laws and regulations, including the Water Pollution
Control Ordinance (Cap. 358) of Hong Kong. Water
consumption reduced 15% during the Year, and the
Group did not experience any issues in sourcing water
that is fit for purpose.
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Use of Packaging Materials

The Group promotes the minimum use of packaging
materials across all business activities. During the Year,
approximately 446 tonnes (FY2024/25: 426 tonnes) of
packaging materials were used, including carton boxes
(approximately 134 tonnes; FY2024/25: 127 tonnes),
bubble bags (approximately 291 tonnes; FY2024/25:
290 tonnes) and plastic wrap (approximately 21 tonnes;
FY2024/25: 9 tonnes). Overall packaging materials
usage increased by less than 5% compared with
FY2024/25.

At the shop level, the Group encourages customers
to reduce plastic bag use. In logistics, strings are used
for delivery and pick-up in place of plastic bags where
practicable, supporting ongoing reduction in packing
materials.
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Chart 1 — Amount of Packaging Materials Used during the Year
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The Environment and Natural Resources

The Group is committed to minimising adverse
environmental impacts arising from its operations.
While the Group is not directly involved in raw material
extraction, it places strong emphasis on responsible
sourcing and aims to procure raw materials in a
sustainable and credible manner. The Group aligns
its practices with relevant industry best practices
and maintains ongoing oversight of its supply chain
management arrangements.

For example, the Group's interim and annual reports,
which are publicly available, are printed on responsibly
sourced paper certified by the Forest Stewardship
Council ("FSC”). Most paper used by the Group is
ISO 9706 certified, 100% elemental chlorine-free,
sourced from 100% sustainably managed forests,
and manufactured by a paper mill accredited to ISO
9001 (Quality Management System) and ISO 14001
(Environmental Management System standards). During
the Year, the Group was not aware of any significant
direct impacts on the environment or natural resources
arising from its operations.
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The Group’s interim reports and annual reports issued to the public were
printed on paper certified by FSC.

FEBRLAEMHNTRERESREFERERENEACAMEEREZES

a2 BYARSRENR

Since FY2019/20, the Group has received a Certificate
of Appreciation from The Community Chest of Hong
Kong in recognition of its support for “Greening for
the Chest,” which funds services for children and
youth. During the Year, the Group continued to make
donations under the programme, participated in a
clean-up activity at Ma On Shan Country Park in May
2025 organised by Green Power, and encouraged
colleagues to take part in “Skip Lunch Day 2026,”
organised by The Community Chest, to support services
for street sleepers and residents living in cage homes
and cubicles.

During the Year, the Group continued to participate
in the ESG Pledge Scheme organized by The Chinese
Manufacturers’ Association of Hong Kong. The scheme
aims to strengthen the promotion of sustainable
development by encouraging organisations across the
business and public sectors to sign the pledge and
implement action plans to improve ESG performance,
helping build a more sustainable future.
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By joining the scheme, the Group commits to adopting,
implementing and promoting sustainable development,
supported by the planning and rollout of related action
plans. To guide its ESG practices, the Group refers to the
ESG practice guide proposed by the Hong Kong Brand
Development Council.

Pledge
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ESG Pledge Scheme of The Chinese Manufacturers’ Association of Hong Kong
EEPERFHESTRIE LG REARAE

B. CLIMATE B.
1. Climate Tactics

The Group recognises climate change as a critical issue
that may affect its operations, value chains, strategic
planning, and financial performance over the short,
medium, and long term. To strengthen resilience, the
Group conducted climate scenario analyses across
different time horizons to identify and assess potential
risks and opportunities arising from both physical
climate impacts and transition-related changes. This
approach supports structured monitoring of potential
implications for the business and helps informed
targeted mitigation and adaptation measures.
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Time Frame for Scenario Analysis

Given the nature of the Group's operations and
climate response strategy, the time horizons
used to assess climate-related risks are aligned
with the Group’s climate adaptation measures,
objectives, and long-term strategic planning. The
selected horizons also reflect the target years
commonly referenced in global decarbonisation
pathways under the Paris Agreement, supporting
consistency with globally recognised climate
benchmarks. Unless otherwise specified, the
scope of the climate risk assessment is aligned
with the reporting boundary and scope of this
ESG Report.

Time range : Time range :

RiFISEE : B EEE :

short-term 553

Time Frame:
BFRMESR :
Current to 2030
ER1ZE20305F

Analysis Premise:
SIETER

Based on current
extreme weather,
policies, technologies,
and market changes, as
well as the lifespan of
equipment

R E ARG R R B
R RIS
MR R ENERSS

Climate Scenario

medium-term H 4

Time Frame:
BEFEESS -

2030 to 2050
20305 E20504F

Analysis Premise:
SITHEIEE :

Considering the net-
zero targets set by
goverment policies for
the relevant operational
sites and measures

to address extreme
weather

Z RN R 2AEREE
EISRENZEEEH
B 132 LU R FE 1 i K SR
k= yiii

The Group conducts qualitative analyses of
transition risks and physical risks with reference
to the International Energy Agency’s (“IEA")
Global Energy and Climate Model (“GEC
Model”) and the Intergovernmental Panel on
Climate Change’s ("IPCC") Sixth Assessment
Report’s Shared Socioeconomic Pathways
("SSP"). These assessments help the Group
understand potential business and financial
implications of climate change, identify gaps in
preparedness, develop response strategies and
strengthen the resilience of its business models
and value chains.

A
1]

TEIR D M Y R RIAE SR
BRAEREERRIZE
HREOWMEE > BRTER
i A8 A Ja e B9 By ) &6 [
NEE KR IZEEE B
BRERBARBERERE—
B o P35 09 s R S6 & 75 S R
(BRIBED T2 KK E
ROFEANBREMD UX
FHE2KASTHNREEE
RE—H-RIEZHREA
SR BT AV EE [E B A
RE-HERERRENR
HERARBEFRE R
Time range :

BFREEE :
long-term K4

Time Frame:
FFREAESS -

2050 to 2100
20505 £21005

Analysis Premise:
DA

Long-term trends in
government and market
responses to physical
and transition risks

BT Re T 35 FE 3 1) 32 Fa
TN E A b ) R AR 8
2

RARIEIR
FEESETHAREREN
MEIREERERBEER ) K
BRFHREGEELEEMES
FEATIERENHE
HEQERR  HEREE
BhEERRETEED
o ZETEA BN A EME
THRRESIEHEBRY
BB E HAERT
ERRERE > I EBHER
B% > MR E A E R R E
EHEREE -
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Conduct climate change Assess the timing and extent of the impact of
scenario analysis climate change on the Group’s operations
ETREZCERIN R CHAEREECENKBKRERE

o Define two climate scenarios: o Based on the results of the scenario analysis,

low and high emissions
EEMBEREEE | EHFRIBERM
EEERIEIE

° Incorporate international
scenario models
WA B IFIRER

. Obtain qualitative parameters for

each scenario respectively
DHREEEERNEL2H

assess the short, medium and long-term impacts
of climate-related risks and opportunities based
on the business characteristics and geographical
locations of the Group and its operating sites
ERBIEINER REEBREEESMN
EBSHAMIBUE > 5T RAZAE R BRI
EMEERA PN RATE

Scenario analysis principle

To enhance the precision of its assessment of
climate-related physical and transition risks,
the Group applies a multi-scenario analysis
framework. It conducts forward-looking
evaluations for its principal operating regions
under 1.5°C and 3°C global warming conditions
across three defined time horizons: short term
(2030), medium term (2050) and long term
(2100).

For transition risks, the Group refers primarily to
IEA outlook scenarios:

. Net Zero Emissions by 2050 (“NZE") —
outlining a pathway to global net-zero
by 2050 and its implications for the
energy system, finance and industry,
consistent with the Group's transition
plan and decarbonisation commitments;

° Stated Policies Scenario (“STEPS") —
reflecting outcomes under implemented
and announced policies, used to gauge
exposure under the current policy
environment and business conditions.
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For physical risks, the Group refers primarily to
IPCC SSPs outlook scenarios:

° SSP1-2.6 — an ambitious mitigation
and sustainable-development pathway
that is closely aligned with the Paris
Agreement’s 1.5°C temperature goal,

. SSP3-7.0 - a high-emissions,
regional-rivalry pathway associated with
~3°C or higher warming and more severe
physical-risk outcomes.

These scenarios ensure strong alignment
between risk-assessment outputs and the
Group’s business planning, strategic direction,
climate transition plan, and publicly disclosed
medium- to long-term decarbonisation targets.
They provide a scientific, robust analytical basis
for developing targeted climate adaptation and

mitigation strategies.

Low emission scenario

BEHERER

MBEERREMS  c&EEE
E2EHRBREZEHE
FIZE SN KEHRRE

REER

. SSP1-2.6 —— 1§
1DVE Eh B R AR £ K
EEREL #2(E
BRIZEN 1 SBEE
HREEEZRRR

. SSP3-7.0——1E5
HEm - & iR P ER
o BAZRRER
BEENARAURE
BRENYEREKE
RER-

Z F B 15 W AR B B 5T 1 4
REAXREFENEFRLD R
B 75 |~ R R A 5 8 LUK
B ARKEN P RIAREK
BERBE—R-EBHEAR
#8180 R R AL B4R
RESIRHM B AT R
Bt

High emission scenario

EHFR AR

Scenario definition

Reason for selection

BEEEAR

Ambitious climate action limits
global warming to 1.5°C or
well below 2°C. Achieve carbon
neutrality (net-zero) by 2050.

O ED B YRR T B S R PR
TE1.5°CEEEIN2°C - FI2050F 8
RERB CEZHER

Achieve net-zero greenhouse
gas emissions by 2050 and limit
temperature rise to 1.5°C above
pre-industrial levels by 2100.

R2050FERFTRERBEH
W AH21004F A1 A AB IR &l
FEITXtrKFEHELETBS
1.5°Ce

Moderate greenhouse gas emissions,
global warming is limited to 3°C.
Maintain current emission levels by
2050.

BERBERES  2RFABREHIE
3°C o F2050F M5 E RTBIBERK T o

Maintain stable greenhouse gas
emissions levels by 2050, reduce
emissions levels by 2100, and limit
temperature rise to 3°C or below.

FR2050FAiAF A E RIS TR ER
TE K> 121005 AR D BER > 1 A
RPREIEICIMU T o
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Low emission scenario

EHEBUIAIR

High emission scenario

= HERIER

Scenario narration

Choose this scenario to assess the
impact of ambitious climate action
to meet the Paris Agreement'’s
1.5°C or well below 2°C targets, in
which the Group will focus more
on transition risks.

BB IS LGS A BT (BRI
%) 1.5°CRUEAE H2°C BB TRER
LSRR TR 75
WSS TAEE S EMTERE
e

The world is aware of the
severity of climate change and
countries have stepped up
climate action and immediately
used drastic policy measures to
reduce emissions with a view to
limiting global warming to 1.5°C
or well below 2°C by the end
of this century. Technological
advancements and increased
awareness promote a low-carbon,
low-energy transition, while
the market shifts towards more
climate-friendly production and
consumption. Civil society and
consumer attention to corporate
climate action is also increasing.

HARAEHIREEEHNREY
FEMR T RAFITEN 37 B
38 IR B SR B 2R D BER > L
HEALERG2IRFARREHIE
1.5°CEREMR2°Co FMELT R E
MRS T EE KAEREE
MEGERERIEERTINEER
HE REHSRHEEHEER
ZITENI R L TELE 0
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This scenario is chosen to assess the
impact of increased climate change
due to the lack of effective climate
action, in which the Group will focus
more on physical risks.

BEEIBRLGHEERZERRIET
HMERNRELCMBINTZE 7T
IERTAERSERIERRR-

Global climate action is slow and
inconsistent, national policies are
inadequate, and greenhouse gas
emissions will remain at current levels
by 2050. This results in a temperature
increase of about 3°C by the end of
this century. Technology and low-
carbon transition are progressing
gradually, and market and consumer
behaviour changes are limited.
Extreme weather events (such as
floods, heatwaves, and droughts)
occur frequently. This increases
the pressure on infrastructure and
supply chains, and physical risks for
businesses. Meanwhile, transition risks
(such as carbon taxes) remain low due
to weak policies. The calls for change
from civil society have not result in
systemic transformation.

ERRETHEEBEF - BRK
RAE RERBEIRER 205058
MRFEEA KT BERIFHELR
FBASM3CoRMRBREBEER
BB HHERHEETRBIEAR
BIHRREME WK BRKREZR)
SARBE-FIMMT BRI R HEE
BEOBEN UREENERERR @
B - IS EER S5 > AL E R (MnhAR)
MARB REMENEZFEILR



Low emission scenario

EHEBIRIR

High emission scenario

B HER AR

Main references

BEEIEH

IPCC SSP1-2.6 :The world adopts
strong climate policies and
technological innovations, focusing
on clean energy, achieving
temperature-controlled target of
1.5°C or well below 2°C.

IEA NZE:The rapid decarbonization
of energy systems relies on
renewable energy, electrification,
and technological breakthroughs.
That also requires strong
international and national policy
support. Society and consumers
are paying more attention to
corporate climate action.

EELBEUFLAER(EREG
EN1.5°CaREHM2°CEZMERE
O RIEITEINEE &
IEEETAEERERTENE
B o

IEA NZE: BEJR 2 47 BY TR AR A 1k
BRAUBEER ERICREME
ToEthE E%ﬁﬁﬁﬁ’]@”‘”&@léﬁ
B ot g R H B B B AR B
AEENRFEITE

IPCC SSP3-7 IInsufficient climate
policies and continued socio-economic
development will result in a slow but
insufficient decline in greenhouse gas
emissions to achieve cooling targets,
leading to a warming of approximately
3°C. Extreme weather events will
increase significantly.

[EA STEPS:Introduce new climate
policies, emission levels will maintain
or decline slightly by 2050, but is far
from reaching the net-zero target.
Global warming is trending towards
3°C or higher, and physical risks are
intensifying.

IPCC SSP3-7 : RIZHRA B RIFERN
HEKERREEBCAE RIENE
BERAEUBRBAEENTR &
AR CotBim KRB M EEY
fne

IEA STEPS: 3| AHTHY SR IEEER » HE I
KT 445 20508 E T &> B
BREINFEEE 2KEEEDH
A3 CHERS > BRERMEEME -
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Risk Identification

With reference to the HKEX ESG reporting
framework and informed by peer benchmarking,
the Group conducts regular assessments of
climate-related risks using a defined risk-type
taxonomy. Taking into account the Group’s
business characteristics, development strategy,
and stakeholder priorities, the Group analyses
and evaluates potential short-> medium-> and
long-term impacts for each climate-related risk
category.

In line with common practice, climate-related
risks are grouped into two categories:

1. Transition risks (arising from the shift to a
low-carbon economy); and

2. Physical risks (arising from the physical
impacts of climate change).

0 B 58
2EEBRGAIRR 1Y
REABRSERILEBR
FEELB AEEFERE
ENREBEEDEEEN
STl R RAE B R © & B E
REBPNEF R HER
BERFNERKEEE &
[ 2 17 Ko 57 fih = (8 1= 48
A R B 48 R R B FE AR A~
LEYSESEEA K

BEBEREE RIEEER

R AMEE -

1, &R EL b G A
RESHEER) ; Kk

2. BEER RN RE
BIEHEEFE -

Transitional Risks Physical Risks

54

HRE S BREME
° Policy & Legal o Acute
BREAE AN
° Technology ° Chronic
i R
o Market
Mm%
° Reputation
ma

During the Year, the Group identified the
following climate-related risks across the
dimensions of transition and physical risks,
mapped to short-term (1-3 years), medium-term
(3-5 years) and long-term (5-10 years) time
horizons. Specific information on the identified
climate risks through scenario analysis is
presented in the table below. Overall, the Group
did not identify any significant high risks in
either transition or physical risks.
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Climate-related Transition Risks

RIERMSYER
Mitigation or adaptation actions
Risk Type Risks Scenario Time Frame Potential Financial Impacts taken or planned by the Group
FEECHRM RN ERLE
RRER ol 155 BREE ErnEyE i3E ]
Short Medium  Long
1 HH R
Policy & Legal Enforcement of ~ |1.5°C Moderate  Moderate ~ Moderate Increases in compliance| ¢  Implement green procurement
BREER Carbon Tax/ Sk ik HE costs and asset valuation practices and drive emissions
Trading adjustments, leading to higher reductions by conducting reqular
B/ BEBRER 3 VeryLow  VeryLow  Very Low carbon-related costs evaluations of overall supplier
HE EEE EEE EEE BRAAREEMEREE performance and engagement
> SEEERRA LA EGBRERER LRBEH
TEREENERRRRSE
A higher carbon footprint RS
resulting in increased emissions :
and potential future exposure * Encourage suppliers and othgr
) stakeholders to strengthen their
{0 carbon faration resilience to climate-related risks
REBLN SRARRNE through reqular collaboration
BETAAREER o e '
contributing to a lower carbon
footprint across the value chain
and mitigating potential future
carbon tax exposure
BRRRERAMSHERS
EHAEMEESRREERRE
REEE BBREEREER
EOR R I HEEERNRR
iR RR
Policy & Legal Enhanced 15°C Very Low  Low Low Increased compliance costs| e  Enhance the quality, consistency,
HREE R emission- FEE 1 due to the climate-related and accuracy of climate-related
reporting disclosure reporting by outsourcing the
obligations 3°C Very Low  VeryLow  Very Low HRARERKENS RN disclosure process to professional
MERMBEEH FRE  ERE ERGE 1 consultants with relevant

technical expertise
RBRRERENETARR
ARITEEHNANTLRER B
BREHMRENES -1
REREN

o Optimize the Group’s climate-related
disclosures at an early stage
to improve efficiency, enhance
regulatory readiness, and mitigate
potential medium- and long-term
costs associated with emerging
climate-related risks and
compliance requirements
BEAERNREEBERE M
ERBRERENR MBEE
EH DASERERNRER
FERRARERABNETS
REBEE

Annual Report  2025/26 FEEERS

55



56

Environmental, Social and Governance Report EiE -t @R EARE

Climate-related Transition Risks

RIERRSLER
Mitigation or adaptation actions
Risk Type Risks Scenario Time Frame Potential Financial Impacts taken or planned by the Group
FEEBRNEGHARRNERAE
RRER R &5 I EE ErnByE T8
Short Medium  Long
ikt HH =8
Technology Electrificationin ~ |1.5°C Moderate  Moderate  Moderate | ¢ Increased production and| ¢  Set up a long-term objective to
it final energy g ik ok operational cost as customers graduall reduce energy consumption
consumption increasingly consider environmental RS RREREENREE
REBERHERN |3°C VeryLow  VeryLow  Very Low impacts i
Baflt FEE FEE FRE REZFURUIHERESR | Adopt a forvard-ooking zpproach
P& LEREENNEN: . .
in the future to progressively
electrify the Group's vehicle fleet
by replacing conventional motor
vehicles with electric vehicles
RREBAELRE BBRE
REDERELAZHER B
SEREEBHNER
o Future plans of investing in
research and development
of sustainable electrification
technologies and innovative
business models
RRABRERTRRERC
R REHEEEANHRE
e
Technology Higher energy 1.5°C Moderate  Moderate ~ Moderate | ¢ Increased lifecycle and operational | o Set up a long-term objective
Fiffy efficiency i hE hE costs due to technology to gradually reduce energy
ERMAERNE obsolescence consumption
3°C Very Low  VeryLow  Very Low BRI A SR £ B HEBFBEERHENRS
FEE FEE FRE REEMAEM Big

o Implemented energy-saving
practices and built solar panels
on the roof of the office building
to effectively improve energy
efficiency and reduce related
costs
BiSRER DERAKER
RREABES IR NERE
B RN EEEEARNE
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Climate-related Transition Risks

RIERMSYER
Mitigation or adaptation actions
Risk Type Risks Scenario Time Frame Potential Financial Impacts taken or planned by the Group
FEECHRM RN ERLE
RRER ol 155 BREE ErnEyE i3E ]
Short Medium  Long
ikl HH R
Market Selection for a 1.5°C Very Low  Moderate  Moderate | ¢ Increasing preference for| o  Promote sustainable practices
hig lower per FEE HF HE products and services with low in business operations and
capita energy climate impact, with particular communicate climate actions
consumption |3°C VeryLow ~ VeryLow  Very Low focus on the energy efficiency regularly with investors and
behaviour FEE FEE FEE rate of the electronic products customers to enhance ESG brand
BERMEASER and household appliances and appeal
HETH the handling of the packaging EEBEENERETRERR

material waste of skincare
products
HERBYEERNRENR
FREEN BRHMIETE
RREXBERNERNES
B UREEERORMLE
EMNEE

TRHAREERERERR
B8 URARE HERE
BmiERsl7

o Expand the product portfolio
to include a higher proportion
of electronic products and
household appliances with
higher energy efficiency level
BRERES BAESLAN
ERERRNERNEFER
RRBES

o Offer a wider range of skincare
products with refillable options
to minimise packaging waste
RUEEINEERAKES
MERER UEEH)OEE
=2
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Climate-related Physical Risks

REEHBERRR
Mitigation or adaptation actions
Risk Type Risks Scenario Time Frame Potential Financial Impacts taken or planned by the Group
FEECRIMH BRRMERE
RREY R 1B BREE BRMBYE 1T
Short Medium  Long
i H =8
Acute & Chronic | Increased severity |1.5°C VeryLow Verylow  Verylow |e  Asset damage, operational| e  Formulated extreme weather
UBHEREE | of extreme FEE  ERE  FEAE disruptions and higher work arrangements, quidelines
weather insurance costs result in direct and notification mechanisms
events 3°C Very Low ~ VeryLow  Moderate economic losses to help employees effectively
BREXREHRE FREE FEE hE BERR EETERFRN respond to emergencies
BEE FEASHERLERL HIET B KR TEZH 5

REAHES UEHETENE
HEZBERN

o Property all-risks and 3rd party
insurances were purchased and
renewed for offices, warehouses
and shops to reduce possible
losses
AL BEERBERERS
RYE-RRE=FERR
B DU el A 098 %

o Follows the Government's
Mandatory Window Inspection
Scheme, and regular inspection
conducted by Corporate
Resources Department
EREANAHEERRRT
I UHrEERBETEAR
&
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Climate Resilience

The Group identified and prioritised
climate-related risks through scenario analysis,
supported by a survey designed to assess the
potential magnitude and time horizons of each
risk. Differences in survey responses may reflect
varying levels of climate-related knowledge,
experience, and professional judgement among
participants. To strengthen the consistency
and quality of future assessments, the Group
will continue to build climate awareness and
technical capacity across management and
employees.

As no climate-related risks of high significance
were identified during the Year, the Group
has applied the principle of materiality and
has therefore omitted detailed analysis of
risks assessed as non-material. The Group will
nonetheless continue to monitor climate-related
developments and potential impacts on its
operating environment and will make timely
and appropriate disclosures with applicable
regulatory requirements should any material
climate-related risks arise in future.

Limitations

During the Year, with reference to the HKEX
ESG Reporting Code and International Financial
Reporting Standard S2, the Group established a
climate-related disclosure framework informed
by international climate regulations, prevailing
industry practices, and current scientific
research. Scenario analysis, by nature, is
subject to inherent limitations and is unable to
capture all possible climate-related risks and
opportunities with complete certainty. The
outcomes of such analyses are influenced by
data availability and quality, the assumptions
applied, and methodological and technical
constraints. The Group will continue to monitor
emerging climate-related risks, refine its
analytical methodologies, and actively engage
stakeholders, including seeking feedback, to
enhance the accuracy, consistency, and reliability
of future climate-related disclosures.
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Future Improvements

The Group is currently at an early stage of its
climate-related disclosure journey. As such, this
ESG Report does not yet include quantitative
assessments of the short-> medium-> and
long-term financial impacts arising from
climate-related risks, such as extreme weather
events or carbon pricing exposure, nor from
climate-related opportunities, such as potential
expansion in renewable energy-related activities.
Looking ahead, the Group intends to strengthen
its climate scenario analysis capabilities and
progressively introduce quantitative modelling
techniques to assess the scale and likelihood
of potential financial impacts. In addition, the
Group will evaluate its financial flexibility and
develop targeted response strategies for key
risks and opportunities identified. Building on
these efforts, the Group plans to formulate a
comprehensive climate transition plan aimed at
enhancing climate adaptation and resilience,
while supporting sustainable and long-term
business development.

Climate-related Opportunities

Despite the challenges posed by climate change,
the Group actively identifies and evaluates
long-term opportunities arising from the
global transition to a low-carbon economy. As
decarbonisation accelerates worldwide and
investor demand for sustainable and responsible
investment continues to grow, capital allocation
towards climate-resilient assets aligned with
net-zero pathways is expanding. The Group
closely monitors developments in renewable
energy, clean technologies, green financing
instruments, and companies demonstrating
strong environmental performance for their
potential long-term investment value. Climate
considerations are integrated into the Group's
investment decision-making framework,
enabling it, within a defined and controlled risk
appetite, to capture opportunities related to
both climate mitigation and adaptation.
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In parallel, the Group observes increasing
interest among clients in climate-related
topics and sustainable investment solutions.
In response to evolving market dynamics and
client expectations, the Group will consider
expanding its range of products and services,
including the potential introduction of additional
green investment products or ESG-integrated
strategies. These initiatives are intended to
align with sustainable investment trends while
supporting long-term value creation and
capitalising on climate-related opportunities.

Current financial effect

The Group translated scenario analysis outputs
into sensitivity tests on key economic variables
to evaluate potential financial effects from
climate-related risks and opportunities. For the
Year, following a comprehensive assessment,
the Group confirms that climate-related risks,
including flooding, typhoons, and increases
in carbon taxes or carbon pricing, and
opportunities, such as the renewable energy
transition and rising demand for green financial
products, have not had a material current impact
on the Group’s financial position, operating
results, or cash flows.

During the Year, total energy consumption as
well as Scope 1 and Scope 2 greenhouse gas
emissions remained broadly comparable to those
of the previous reporting year. These outcomes
were primarily attributable to business mix
optimisation and improvements in operational
efficiency, rather than the direct effects of
climate-related events. As a result, no asset
impairments, material capital expenditures,
or revenue volatility were identified as being
attributable to climate impacts. The Group
did not record any significant asset losses
arising from extreme weather events, nor did
it realise material financial gains from green
technologies or sustainable investment projects
during the Year. The Group will continue to
monitor climate-related effects on its financial
performance and will progressively enhance the
granularity of quantitative disclosures, with any
material financial impacts to be disclosed in a
timely manner in accordance with applicable
regulatory requirements.
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Anticipated financial effect

The Group has conducted multi-scenario analysis
and made initial attempts to map physical and
transitional risks to potential financial impacts.
However, due to uncertainties in external
scenario parameters, including policy pathways,
technology cost curves, and regional climate
projections, the granularity of internal data, and
the maturity of current modelling approaches,
the Group does not yet have a sufficiently robust
basis to provide quantitative forecasts or ranges
of anticipated financial impacts.

Accordingly, for the Year, the Group applies
the financial impact implementation relief
and does not disclose quantitative forecasts
of projected financial effects on profit or
loss, balance sheet, cash flow, or capital
requirements for the medium and long term.
The Group remains committed to transparency,
prudence, and continuous improvement, and
will provide quantitative disclosures in future
reports once reliable and verifiable analytical
foundations have been established. At this
stage, climate-related uncertainty continues to
be considered qualitatively within the Group’s
strategic planning and risk management
processes.
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Climate Risk Management

The Group has established an integrated Enterprise
Risk Management framework to support the
identification, assessment, prioritisation, and monitoring
of climate-related risks. Climate risk assessments are
conducted at least annually, with findings reported to
and reviewed by the COO and the ESG Committee to
support effective oversight and decision-making.

During the Year, the Group identified climate-related
risks that may affect operations and business
performance, covering both transitional and physical
risks. These risks are managed through established
governance arrangements and cross-functional
collaboration. By adopting a combination of qualitative
and quantitative assessment approaches, the Group
aims to strengthen risk control, enhance resilience, and
support long-term development.
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Identify

5

With reference to the
HKEX ESG Reporting
Code, and through
industry research and
peer benchmarking,

the Group identifies
climate-related risks and
opportunities relevant to
its operations.
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Evaluate

e

The Group performs
scenario analysis and,
based on the likelihood
of identified risks,
evaluates its potential
impacts on the Group's
business model, value
chain, and financial
position for further
assessment.
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Prioritize

BREE

Climate-related risks
with high potential
impact and an
anticipated near-

term occurrence

are prioritised and
designated as material
risks to the Group.
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Monitoring

B

Identified material
climate risks are
embedded within

the Group's overall
Enterprise Risk
Management
framework to enable
timely and appropriate
risk responses.
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3. Climate Metrics & Objectives

The Group has established climate-related indicators
and targets for GHG emission to track performance,
monitor progress and support the Group's response
to climate-related risks and opportunities. These
metrics help align management efforts with broader
international climate objectives and transition to a
low-carbon economy.

i Objectives

Based on above assessments that climate change
does not currently pose material risks to the
Group and that the associated financial impacts
are immaterial, the Group has not established
any quantitative carbon reduction targets.
Accordingly, no such targets are disclosed for
the Year. Nevertheless, the Group remains
committed to supporting the transition to a
low-carbon economy. It will continue to monitor
its GHG emissions and explore feasible emission
reduction opportunities, taking into account
operational realities and aligning with the Paris
Agreement’s 1.5°C goal.

ii. Metrics
GHG Emission

The Group supports the development of a
low-carbon economy by identifying carbon
emissions sources, calculating volumes and
reviewing effectiveness regularly. Targeted GHGs
include CO2, CHa, and N20, among others.

In the quantification process, the Group follows
international standards under greenhouse
gas accounting frameworks, including ISO
14064-1:2018 and I1SO 14064-3:2018, to
support data accuracy and credibility. For the
Group’s greenhouse gas emissions, please refer
to “Table 1 — Amount of GHG Emissions during
the Year” in section A.1 of this ESG Report.
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Internal Carbon Prices

The Group is exploring the use of internal
carbon pricing to support the financial
assessment of climate-related risks and
opportunities and to facilitate the transition to a
low-carbon economy.

Remuneration

The Group is considering how climate-related
performance could be reflected in remuneration
policies to encourage progress on sustainability
goals.

Climate-related Objectives

During the Year, the Group reported in
accordance with the HKEX ESG Reporting
Code. Relevant key performance indicators are
disclosed on a “comply or explain” principle.
For details, please refer to section A of this ESG
Report.

SOCIAL

The Group is committed to providing a workplace that is
safe, healthy and inclusive, and that upholds fairness and
equal opportunity. It maintains a zero-tolerance approach to
discrimination and seek to foster a respectful environment for
all employees. The Group also values constructive and open
employee relations, recognising that employee well-being,
engagement and retention are essential to sustainable, long-
term growth. The following principles guide the Group’s social

policy:
1.

Respect the Employee

All employees’ fundamental equality of dignity and
rights is to be respected so that they are treated justly
and equitably. Employees who demonstrate outstanding
work initiatives are identified and cultivated to reach
their greatest potential.

Aspire to Perfection

Together with the delivery of the highest product quality
to customers, all employees are encouraged to provide
their best service in achieving excellence.

Serve the Community

Employees shall delight and satisfy every customer
by providing attentive service. The Group maintains
a peaceful and harmonious working atmosphere and
advocates a modest and humble lifestyle.

Contribute to the Society

All employees are encouraged to fulfil the obligations to
promote social prosperity through participating in social
welfare activities and comply with the law.
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Employment Practice

Human capital is fundamental to the Group's long-term
success. The Group is committed to a safe, supportive
and collaborative workplace that safeguards labour
rights and enables career development. The Group
promotes equal opportunities, and embraces diversity
and inclusion regardless of nationality, race, religion,
gender, age, physical ability, pregnancy or family status.

The Group reviews remuneration regularly to help
ensure fair, performance-linked reward, taking into
account business performance and opportunities to
enhance employee compensation where appropriate.
Promotion and salary adjustments are determined
through an annual appraisal process linked to individual
performance and relevant KPIs.

The Group promotes open communication through
initiatives such as “Straight Talk”, which enables
direct dialogue between employees and management
across departments. A WhatsApp channel also allows
employees to share feedback and raise concerns
promptly.

As of the end of the Year, the Group employed 564
employees (FY2024/25: 581). The majority the Group’s
employees locate in Hong Kong with around 72% are
employed full-time. The employment turnover rate for
the Year was 51%?.

2
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Employee turnover rate is calculated based on the employee departure during the Year, divided by the total number of employees as
at the end of the Year.
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The employee compositions and turnover are illustrated

as follows:

Mainland China

FREIPIst

4, 1%

(4, 1%)

Hong Kong
HE

Location of
Workforce

{BEFRTEM

560, 99%

(577, 99%)

(FY2024/25 figures&it$)

Chart 2 — Location of Workforce at the end of the
Year
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Chart 4 — Employee Distribution by Employment Type
at the end of the Year
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Chart 3 — Employee Distribution by Gender at the end
of the Year
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Chart 5 — Employees Distribution by Age Group at the
end of the Year
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Turnover Rate

By Gender DL
BERE D FY2025/26 FY2024/25
Male Bt 37% 36%
Female g 67% 56%
Overall B 51% 45%

Table 5 — Employee Turnover Rate by Gender

RS IFERIBDBVEERKEEE

Turnover Rate

By Age Group gz Ao

REEHERB D FY2025/26 FY2024/25
18-24 years old 18-24%% 180% 118%
25-34 years old 25-345% 51% 53%
35-44 years old 35-445% 20% 22%
45-54 years old 45-545% 5% 13%
55-64 years old 55-645% 5% 1%
65 years old or above 655% 3 U |k 67% 100%
Overall B 51% 45%

Table 6 — Employee Turnover Rate by Age Group

x6 —REFARBDNEERRK

b

Turnover Rate

By Geographical Location R

iR & 5 8 5 FY2025/26 FY2024/25
Hong Kong A 51% 46%
Mainland China T Ay it 0% 0%
Overall B 51% 45%

Table 7 — Employee Turnover Rate by Geographical
Region

During the Year, the Group strictly observes the
employment regulations, relevant policies and
guidelines of the relevant jurisdictions where it
operates, including the Employment Ordinance (Chapter
57 of the Laws of Hong Kong) and the Employees’
Compensation Ordinance (Chapter 282 of the Laws of
Hong Kong).
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Labour Standards and Welfares

The Group is committed to a diverse, capable workforce
and an inclusive, collaborative culture. The Group
provides welfare and benefits including a discretionary
performance bonus, Mandatory Provident Fund
contributions, medical coverage, hospital allowance,
and paid leave. In addition to annual leave and sick
leave, paid leave includes marriage leave, study and
examination leave, compensation leave, paternity leave,
maternity leave and funeral leave.

To support work-life balance, employees receive one
paid birthday leave during their birthday month after
completing one year of service. Employees are also
granted four days of special casual leave per year to
address personal needs, such as applying for personal
documents, attending medical check-ups, handling
ad hoc household matters, or participating in their
children’s school activities.

The Group has also implemented flexible working
hours. Within department-specific timeframes, staff
generally have flexibility to arrange their working hours.
In addition, the Group provides “remote work under
special circumstances” arrangement, allowing eligible
employees to work remotely for a designated quota
each year.

To incentivise shop-level staff, eligible new full-time
employees may receive a new employee bonus after
meeting a specified tenure requirement. The Group also
offers an employee referral arrangement, under which
the referrer may receive a financial reward when a
referred candidate is successfully hired.

To promote transparency and set clear expectations,
the Group’s Staff Handbook outlines employees’
responsibilities and rights. It also sets out key policies
and procedures that support internal management
practices and are developed in compliance with
applicable laws and regulations.

The Group’s efforts to support employee welfare were
recognized through participated in the “Mental Health
Workplace Charter” initiated by the Department of
Health, the Labour Department and the Occupational
Safety and Health Council, singing bowls and slow
jogging experimental workshops organised by
Occupational Safety & Health Council, and through
receiving the “Good Employer Charter 2025" organized
by the Labour Department during the Year.
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The Mental Health Workplace Charter
B2 RIS =

Good Employer Charter 2025
B E#FE2025

During the Year, the Group was not aware of any
material non-compliance with child and forced labour-
related laws and regulations, including but not limited
to the Employment of Children Regulations (Cap.
57, section 73) of Hong Kong. There was no non-
compliance cases related to labour standards laws and
regulations noted during the Year.

Employee Health and Safety

The Group has implemented safety measures and
procedures recommended by the Labour Department
and Occupational Safety and Health Council to support
a secure and healthy environment for both employees
and customers.

Employees are required to comply with the Group’s
occupational health and safety policies and guidelines,
which set out relevant workflows, safety measures,
practical guidance and individual responsibilities. The
primary risk of work-related injury within the Group’s
operations relates to manual handling activities.
To protect employee well-being and reduce these
risks, the Group promotes safe manual handling
practices by providing appropriate working conditions,
encouraging the proper use of mechanical aids and
protective equipment, sharing relevant health and
safety information, and delivering comprehensive safety
training.
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To strengthen emergency preparedness, the Group has
established an emergency policy covering incidents
such as fires, gas leaks, power outages, and situations
involving illness or injury to colleagues and guests.
An emergency support team coordinates response
actions, and designated members have been trained
to use the AED installed at the office and warehouse
premises. During the Year, the Group engaged an
external consultant to assess fire protection facilities
and confirm their functionality and compliance, and
additional emergency lighting and signage were
installed in the warehouse. Fire Escape Leaders have
also been appointed to support orderly evacuation.
These arrangements are reviewed at least annually to
help ensure readiness.

Following the Tai Po fire incident in late November
2025, the Group established staff consultation
hotlines to provide psychological support for affected
employees. During the Year, the Group found no case of
violation of laws and regulations related to occupational
safety and health, nor did it receive any complaints
about work conditions. Also, there was no work-related
death (FY2024/25 and FY2023/24: none) and there
were 11 days (FY2024/25: 99) lost due to work injuries
during the Year.

The Group strictly follows the relevant legislations in
Hong Kong including the Occupational Safety and
Health Ordinance (Chapter 509 of the Laws of Hong
Kong) and the Factories and Industrial Undertakings
(Safety Officers and Safety Supervisors) Regulations
(Chapter 59 of the Laws of Hong Kong).

Development and Training

The Group recognises that a skilled and well-trained
workforce is essential to business growth and long-term
success. Therefore, the Group encourages employees
to participate in ongoing learning, development and
training opportunities.

During the Year, the Group delivered a total of 1,950
hours of employee training (FY2024/25: 1,387 hours).
Training covered occupational health and safety, product
knowledge, technical knowledge, information security
training, business ethics, soft-skills and other training
programmes.
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The following is an overview of the wide ranges of
training schemes.

On-Board Training Scheme - This scheme
enables new hires to understand the history,
mission, vision, core values, structure, welfares
policies, and corporate social responsibilities of
the Group.

Training Scholarship Scheme — This scheme
encourages the employee to pursue continuing
education and take part in work-related training
courses.

Mandatory Training Scheme - This scheme
aims at enriching employees’ experience
and broadening their knowledge of industry
intelligence. The Group will assign the
employees to participate in external seminars
and product launch activities if necessary.

Operation and Job Skill Training Scheme -
This scheme is designed to provide employees
with the skills and job knowledge to meet the
standard of the Group.

3%

(1%)

Percentage of
Employees Trained by
Employee Category

F{EEERE S
ZigslfEE /AL

59%

(70%)

(FY2024/25 figures&iig)

4%

(4%)

34%

(25%)

LUF % 2 253 5t 8RBTt

TER A5t &) — 1t 5t 8 58
MABERE TRAEEN
FEsE~ e BRI E
B R RBABRKREE
HEEME-

B8 2 5 5 B — b5t &)
SEEESHEBEEZFER
BRk2 4T FERE
FIERE -

S U 4 55 B 5t B — It 5 8
EEEEREEMNERILH
ERESHITEBRNTH
MELE  FERARIKES
ohER B &Y & K EE dm B AR
JEEpe

B 1F e I 1F % 8 15 9l 5t
- EEREER
HEEFERRENKE
e TAEFOH;

B Senior

Management
SRERERE

B Middle
Management
iR EERE

B supervisor
Level
FERR

B General Staff
—REE

Chart 6 — Percentage of Employees Trained by Employee
Category during the Year
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Chart 7 — Percentage of Employees Trained by Gender during
the Year
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Chart 8 — Average Training Hours Completed by Gender
during the Year
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Average Training Hours Completed
by Employee Categories
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Chart 9 — Average Training Hours Completed by Employee
Categories during the Year
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Supply Chain Management

The Group emphasizes close communication and long-
term collaboration with suppliers to help safeguard
product quality and services reliability. During the Year,
the Group has 449 active suppliers (Mainland China:
12, Hong Kong: 429, Others: 8). Supplier management
practices are applied to all active suppliers in accordance
with internal guidelines. When selecting suppliers, the
Group considers a range of factors including quality,
pricing, environmental considerations and labour
practices, supported by screening and evaluation
procedures. To further strengthen the Group’s approach
to supply chain management, the ESG Committee has
developed a comprehensive Supplier Code of Conduct.
The Code sets out expectations for both prospective
and existing suppliers and is aligned with recognized
international principles, including the Ten Principles of
the United Nations Global Compact, the United Nations
Guiding Principles on Business and Human Rights, and
the International Labour Organization's Declaration on
Fundamental Principles and Rights at Work.

When appointing new suppliers, requestors are required
to complete a Supplier Application Form and ensure
that the supplier is informed of, and committed to
complying with, the Supplier Code of Conduct. The
onboarding of new suppliers is subject to senior
management approval.

5.
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To assess suppliers’ capabilities across areas such
as quality assurance, safety and environmental
responsibility, the Group conducts regular evaluations
of overall supplier performance. Procurement teams
and relevant user departments complete questionnaires
covering key aspects including pre-sales support,
product and service quality, delivery timeliness and
accuracy, pricing, after-sales service, and market
reputation and sustainability performance. In addition,
business units hold regular meetings with suppliers
in Hong Kong and overseas to discuss product
development, market and industry conditions, pricing,
and inventory strategies.

Where appropriate, the Group enters into agreements
with key suppliers to clarify expectations relating to
product quality, environmental practices and safety
performance. While signed acknowledgements of the
Supplier Code of Conduct are not mandatory, the
Group strongly encourages all suppliers to comply with
the Code and to report any known instances of non-
compliance. During the Year, the Group was not aware
of any key suppliers engaging in actions or practices
that resulted in significant adverse impacts on relevant
ESG aspects.

Green Procurement

The Group upholds high ethical and environmental
standards in delivering goods and services. To advance
sustainability across the value chain, the Group works
collaboratively with customers, business partners
and suppliers to identify and manage relevant
risks, strengthen supply chain practices, and align
performance with recognized industry standards and
leading practices. Where practicable, the Group also
aims to provide more sustainable options in areas such
as design, manufacturing, products and packaging.

Supporting this approach, the ESG Committee
has developed a Green Procurement Guideline
with reference to recommendations from the EPD.
The internal guideline helps embed sustainability
considerations into procurement decisions and
reinforces the Group's broader commitment to
responsible ESG practices.

Some of the ways the Group helps customers source
items with sustainability attributes include:
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Customers

The Group offers refill options for selected skincare
products to help reduce packaging waste and
associated environmental impacts. In addition,
electronic waste generated from electronic products and
household appliances is collected and sent to qualified
recyclers for appropriate processing prior to disposal,
supporting responsible end-of-life management and
resource recovery.

For photography and imaging solutions, the Group
has reduced reliance on physical media by providing
customers with QR codes in place of CDs. These QR
codes allow customers to download their identity
photos online within one month of purchase, helping
minimise material consumption and waste associated
with optical discs and related packaging.

Partners
The Group works with FUJIFILM Japan, a key supplier
of photofinishing and processing equipment, cameras
and films, and supports environmental protection by
paying close attention to the chemical composition of
products.

Supply Chain

Most paper used by the photofinishing and imaging
solutions segment is sourced from suppliers certified
by FSC. The Group considers FSC certification to
represent a high standard for responsible forest
management. FSC is widely regarded as one of the
most credible certification systems, as it prohibits the
use of genetically modified trees, seeks to prevent
the conversion of natural forests into plantations, and
requires a precautionary approach to managing areas
with high conservation value.

Product Responsibility

Delivering Quality Products and Services

The Group is committed to maintaining and
continuously enhancing the quality of its products and
services. To remain competitive in a dynamic market,
the Group also emphasizes on responsible and ethical
business conduct, supported by effective supply chain
management. To safeguard quality and consistency, the
Group conducts regular and comprehensive reviews of
products and services.
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The Group maintains multiple channels for customer
feedback, enquiries and complaints to ensure concern
are addressed promptly and effectively. In addition
to phone and email, the Group has introduced a
WhatsApp channel to provide a more convenient, real-
time way for customers to reach the Group.

During the Year, the Group received 75 complaints
related to products and services (FY2024/25: 36). All
cases were handled in accordance with the Group’s
established complaint handling procedures. No product
recall due to safety or health reasons were recorded
during the Year.

In Fotomax operations, the Group promotes a Total
Satisfaction Guarantee to enhance customer experience.
Customers may retake photos, receive refund coupons,
or return products within 10 days of purchase, in
accordance with the relevant terms

During the Year, the Group was not aware of any
incidents of material non-compliance with related laws
and regulations, including but not limited to the Trade
Descriptions Ordinance (Cap. 362) the Import and
Export Ordinance (Cap. 60) of Hong Kong.

Intellectual Property Rights

The Group respects intellectual property and has policies
to safeguard these rights. Employees are required to
protect the Group’s intellectual property, including
trade secrets, patents, trademarks, copyrights, business
strategies, marketing plans, service plans, engineering
and manufacturing concepts, designs, databases, and
records. Unauthorized use or disclosure of proprietary
information may result in disciplinary action.

Within the photofinishing and imaging services
segment, the Group strictly adheres to copyright law
and accepts only photocopies that comply with these
regulations.
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Customer Data Protection

All employees are required to comply with the data
protection principles set out in the Group’s relevant
policies and procedures. Customer and supplier
information is accessible only to employees with a
legitimate business need.

During the Year, the Group further strengthened
customer data protection by enhancing encryption
across its websites. Secure Sockets Layer certificates
were deployed to enable Transport Layer Security
encryption, helping protected data in transit and
supporting secure network communications. During
this process, the Group also revamped its website to
enhance transparency for shareholders and took the
opportunity to update its Terms of Use and Privacy
Policy, which are made available on the website.

The Group adopts a prudent approach to the collection
and retention of customer personal data. Customer
accounts data with no transactions for three years is
deleted, and personal data contained in transaction
records that are more than three years is also removed.
Alongside network security measures informed by
global best practices and full-scope security audits and
reviews of relevant systems, policies and procedures, the
Group conducts security penetration drills and regular
company-wide cybersecurity training to strengthen
awareness and preparedness.

Anti-Corruption

The Group is committed to conducting business with
integrity, honesty and fairness. It maintains a zero-
tolerance approach to bribery, extortion, fraud and
money laundering, and strictly prohibits such conduct
across its operations. All employees are required to
comply with the Group’s policies, guidelines and Code
of Conduct, which sets out standards on the giving and
acceptance of benefits (including gifts and souvenirs)
and provides guidance on identifying, declaring and
managing conflicts of interest.

To help ensure Directors and employees remain
informed of anti-corruption requirements, the
Group provides anti-corruption training every few
years. The programme covers the Group's anti-
corruption management framework, applicable laws
and regulations, and practical measures to reduce
corruption-related risks.
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Each year, managerial-grade employees are required
to complete a Risk Management and Internal Control
Questionnaire in accordance with Principle D.2 of the
Corporate Governance Code set out in Appendix C1 of
the Listing Rules. This process helps the Group measure,
evaluate and monitor the effectiveness of its risk
management and internal control systems, including the
assessment of corruption-related risks.

The Group’s Internal Audit (“IA") team prepares an
annual risk assessment report and internal audit reports
for different departments, which are submitted to the
Directors and the Board. The IA Manager also holds
regular meetings with Audit Committee members to
support effective communication and oversight.

The Group has established a whistle-blowing policy
that allows stakeholder, internal or external, to raise
concerns. Employees may contact the IA team at any
time to seek guidance in sensitive situations or to report
suspected misconduct. The IA team investigates any
reports of possible violations. In addition, the Group
maintains an online staff opinion channel to receive
employee feedback and complaints.

The Group complies with relevant anti-corruption
laws and regulations, including the Prevention of
Bribery Ordinance (Cap. 201) of Hong Kong. During
the Year, the Group was not aware of any material
non-compliance with relevant laws and regulations
of bribery, extortion, fraud, and money laundering
that would have a significant impact on the Group.
Furthermore, there were no concluded legal cases
regarding corrupt practices brought against the Group
or its employees during the Year.

Community Investment

The focus areas of community service are determined
by the Group’s Social Responsibility Team which is led
by a senior management member and is supported by
committee members. The Group has long supported
a wide range of charity organisations through
sponsorships and product donations with beneficiaries
including children and youth, the elderly, persons with
disability, underprivileged families, ethnic minority, and
animals welfare initiatives.
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During the Year, the Group collaborated with The
Community Chest of Hong Kong, The Better Hong
Kong Foundation, Our Hong Kong Foundation Limited,
Maggie's Cancer Caring Centre, The Hong Kong
Mental Wellness Association Limited, Adventure Sports
Academy Limited, Squash Associates of Hong Kong,
China, The Hong Kong Management Association, Hong
Kong Arts Centre, Green Power, and the Hong Kong
Society for the Prevention of Cruelty to Animals.

Senior management of the Group continues to play an
active leadership role in reputable charities. Dr. Sun Tai
Lun Dennis, Chairman of the Group, is the Vice Patron
of The Community Chest of Hong Kong; and Mr. Sun
Tao Hung Stanley, Deputy Chairman of the Company
and CEO of the Group, serves as a board director
and executive committee member of The Community
Chest of Hong Kong. During the Year, the Group made
donations and sponsorship and participated in various
charity events, as summarised below:

Society

o The Community Chest of Hong Kong - The
Hong Kong & Kowloon Walk for Million
2025/26*

° The Community Chest of Hong Kong — The
Community Chest BEA Charity Golf Day 2026

° The Community Chest of Hong Kong — Greening
for the Chest 2025/26

o The Community Chest of Hong Kong — The
Community Chest Sports for Millions 2026

o The Better Hong Kong Foundation — The Better
Hong Kong Foundation 2025/26

o Our Hong Kong Foundation Limited — Our Hong
Kong Foundation General Development Fund
2026-28

° The Hong Kong Management Association —

HKMA/VIU TV & NOW TV Awards for Marketing
Excellence 2025

* The Hong Kong & Kowloon Walk for Million
2025/26 was cancelled due to the severe impact
of the fire incident at Tai Po Wang Fuk Court.
All donations collected were allocated to “The
Community Chest Tai Po Fire Relief Fund”.
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Environment
° Green Power — Social Responsibility Voluntary
Service — Ma On Shan Country Park Hill Cleaning

Health Care
o Maggie's Cancer Caring Centre — Maggie's
Cancer & AID Group Charity Golf Day 2026

3 The Hong Kong Mental Wellness Association
Limited — FUJIFILM instax SELF:ME

Sports
o Adventure Sports Academy Limited — Adventure
Sports Academy

o Squash Association of Hong Kong, China -
FUJIFILM Mini Squash Scheme 2025/26

. Squash Association of Hong Kong, China —
Hong Kong Squash Open 2025

Art & Culture
. Hong Kong Arts Centre — 30th IFVA Awards &
Festival

Animal Protection
o Hong Kong Society for the Prevention of Cruelty
to Animals — Dogathon 2025
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The Board is pleased to present this CG Report for the Year.

CORPORATE GOVERNANCE PRACTICES
The Board is committed to achieving high corporate governance
standards.

During the Year, the Company has applied the principles set out in the
CG Code contained in Appendix C1 of the Listing Rules.

The Board is of the view that the Company has complied with the code
provisions as set out in the CG Code throughout the year ended 31
March 2026.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted its own Code of Conduct regarding
Directors’ dealings in the Company's securities on terms no less
exacting than the Model Code as set out in Appendix C3 to the Listing
Rules.

Specific enquiry has been made of all the Directors and the Directors
have confirmed that they have complied with the Code of Conduct
throughout the year ended 31 March 2026.

The Company has also established written guidelines (“Written
Employees Guidelines”) no less exacting than the Model Code for
securities transactions by employees who are likely to be in possession
of unpublished price-sensitive information of the Company.

No incident of non-compliance of the Written Employees Guidelines by
the employees was noted by the Company.

BOARD OF DIRECTORS

The Board oversees the Group's businesses, strategic decisions and
performance and should take decisions objectively in the best interests
of the Company.

The Board should regularly review the contribution required from
a Director to perform his/her responsibilities to the Company, and
whether the Director is spending sufficient time performing them.

Board Composition

The Board currently comprises nine Directors, consisting of three
Executive Directors, two Non-executive Directors and four Independent
Non-executive Directors.
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Executive Directors
Mr. Sun Tao Hung Stanley
(Deputy Chairman and CEQ)

Mr. Sun Tao Hsi Ryan

Ms. Chan Wai Kwan Rita
(Member of Nomination Committee)

Non-executive Directors

Dr. Sun Tai Lun Dennis
(Chairman and Member of Nomination Committee and
Remuneration Committee)

Mr. Fung Yue Chun Stephen
(Member of Audit Committee)

Independent Non-executive Directors

Mr. Lau William Wayne
(Chairman of Nomination Committee and Member of
Audit Committee and Remuneration Committee)

Mr. Li Ka Fai David
(Chairman of Audit Committee and Member of
Nomination Committee and Remuneration Committee)

Mr. Liu Jian Hui Allan
(Member of Audit Committee)

Dr. Wong Chi Yun Allan
(Chairman of Remuneration Committee and Member of
Audit Committee and Nomination Committee)

The biographical information of the Directors and the relationships
between the Directors are set out and disclosed in the section
headed "Executive Directors’ Information”, “Non-executive Directors’
Information” and “Independent Non-executive Directors’ Information”
on pages 29 to 33 of this Annual Report.

Save as disclosed in this Annual Report, none of the Directors and
members of senior management are related to other Directors or
members of senior management.

Chairman and Chief Executive Officer

The positions of Chairman and CEO are held by Dr. Sun Tai Lun
Dennis and Mr. Sun Tao Hung Stanley respectively. Mr. Sun Tao Hung
Stanley is the eldest son of Dr. Sun Tai Lun Dennis. The Chairman
provides leadership and is responsible for the effective functioning
and leadership of the Board. The CEO focuses on the Group’s business
development and daily management and operations generally.

Independent Non-executive Directors

During the Year, the Board at all times met the requirements of the
Listing Rules relating to the appointment of at least three Independent
Non-executive Directors representing one-third of the Board with
one of whom possessing appropriate professional qualifications or
accounting or related financial management expertise.

The Company has received written annual confirmation from
each of the Independent Non-executive Directors in respect of his
independence in accordance with the independence guidelines set out
in Rule 3.13 of the Listing Rules. The Company is of the view that all
Independent Non-executive Directors are independent.
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Board Independence Evaluation

The Company has established a Board Independence Evaluation
Mechanism on 28 June 2022 which sets out the processes and
procedures to ensure a strong independent element on the Board,
which allows the Board effectively exercises independent judgment to
better safeguard Shareholders’ interests.

The objectives of the evaluation are to improve Board effectiveness,
maximise strengths, and identify the areas that need improvement
or further development. The evaluation process also clarifies what
actions of the Company need to be taken to maintain and improve the
Board performance, for instance, addressing individual training and
development needs of each Director.

The Board will review the implementation and effectiveness of the
Board Independence Evaluation Mechanism on an annual basis.
Pursuant to the Board Independence Evaluation Mechanism, the
Board will conduct annual review on its independence. The Board
Independence Evaluation Report will be presented to the Board which
will collectively discuss the results and the action plan for improvement,
if appropriate.

During the Year, all Directors have completed the independence
evaluation in the form of a questionnaire individually. The Board
Independence Evaluation Report was presented to the Board and the
evaluation results were satisfactory.

During the Year, the Board also reviewed the implementation and
effectiveness of the Board Independence Evaluation Mechanism and
the results were satisfactory.

Appointment and Re-election of Directors

The Non-executive Directors including Independent Non-executive
Directors of the Company are appointed for a specific term of one year,
subject to renewal after the expiry of the then current term, except for
Mr. Liu Jian Hui Allan, an Independent Non-executive Director, whose
term of office will be up to the conclusion of the forthcoming annual
general meeting of the Company on 7 August 2026.

The Company's Bye-laws provides that all Directors appointed to fill a
casual vacancy shall be subject to election by Shareholders at the first
annual general meeting after appointment.

Under the Bye-laws of the Company, at each annual general meeting,
one-third of the Directors for the time being, or if their number is
not three of a multiple of three, the number nearest to but not less
than one-third shall retire from office by rotation provided that every
Director shall be subject to retirement by rotation at least once every
three years. The retiring Directors shall be eligible for re-election.

At the forthcoming annual general meeting of the Company, Mr. Sun
Tao Hsi Ryan, Mr. Lau William Wayne and Dr. Wong Chi Yun Allan
shall retire by rotation at the annual general meeting pursuant to the
Company's Bye-laws. Mr. Sun Tao Hsi Ryan, Mr. Lau William Wayne
and Dr. Wong Chi Yun Allan being eligible, will offer themselves for re-
election at the annual general meeting.
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Responsibilities, Accountabilities and Contributions of the
Board and Management

The Board should assume responsibility for leadership and control of
the Group; and is collectively responsible for directing and supervising
the Group’s affairs.

The Board directly, and indirectly through its committees, leads and
provides direction to management by laying down strategies and
overseeing their implementation, monitors the Group’s operational and
financial performance, and ensures that sound internal control and risk
management systems are in place.

All Directors have carried out duties in good faith, in compliance with
applicable laws and regulations and in the interests of the Company
and its Shareholders at all times.

The Board reserves for its decision all major matters relating to policy
matters, strategies and budgets, internal control and risk management,
material transactions (in particular those that may involve conflict of
interests), financial information, appointment of Directors and other
significant operational matters of the Group. Responsibilities relating
to implementing decisions of the Board, directing and co-ordinating
the daily operation and management of the Group are delegated to
the management. The delegated functions and responsibilities are
periodically reviewed by the Board.

LIABILITY INSURANCE FOR THE DIRECTORS AND OFFICERS
The Company purchases annually the Directors’ and officers’ liability
insurance for members of the Board and officers to provide protection
against claims arising from the lawful discharge of duties by the
Directors and officers.

CONTINUOUS PROFESSIONAL DEVELOPMENT OF
DIRECTORS

Directors shall keep abreast of regulatory developments and changes
in order to effectively perform their responsibilities and to ensure that
their contribution to the Board remains informed and relevant.

Every newly appointed Director would receive formal, comprehensive
and tailored induction on the first occasion of his/her appointment
to ensure appropriate understanding of the business and operations
of the Group and full awareness of director’s responsibilities and
obligations under the Listing Rules and relevant statutory requirements.

Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills.
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The record of continuous professional development relating to
Director’s duties and regulatory and business development that have
been received by the Directors for the Year are summarized as follows:

Directors 5%

Executive Directors BiTES

Mr. Sun Tao Hung Stanley HBiELA %

Mr. Sun Tao Hsi Ryan BERLEYE

Ms. Chan Wai Kwan Rita REEX L

Non-executive Directors EHITES

Dr. Sun Tai Lun Dennis BARmEL

Mr. Fung Yue Chun Stephen BERE

Independent Non-executive Directors BIIERITES

Mr. Lau William Wayne BIRBEKLLE

Mr. Li Ka Fai David FRESE

Mr. Liu Jian Hui Allan 2Lt

Dr. Wong Chi Yun Allan =FIEL

Note:

Types of Training

A: Attending training sessions, including but not limited to, briefings,
seminars, conferences and workshops

B: Reading relevant news alerts, newspapers, journals, magazines and

relevant publications

BOARD COMMITTEES

The Board has established three committees, namely, the Audit
Committee, Remuneration Committee and Nomination Committee,
for overseeing particular aspects of the Company’s affairs. All Board
committees of the Company are established with specific written terms
of reference which deal clearly with their authority and duties.

The list of the chairman and members of each Board committee is set
out in the section headed “Board of Directors” on page 83.

Audit Committee

The Audit Committee comprises one Non-executive Director, namely
Mr. Fung Yue Chun Stephen, and all Independent Non-executive
Directors namely Mr. Li Ka Fai David (Chairman of the Committee), Mr.
Lau William Wayne, Mr. Liu Jian Hui Allan and Dr. Wong Chi Yun Allan
(including one Independent Non-executive Director who possesses
the appropriate professional qualifications or accounting or related
financial management expertise).

The terms of reference of the Audit Committee are of no less exacting
terms than those set out in the CG Code and are posted on the
Company's website and the Stock Exchange's website and are available
to Shareholders upon request. The primary functions of the Audit
Committee include the following:

o To monitor integrity of the Company’s financial statements and
annual report and accounts, half-year report and, if prepared
for publication, quarterly reports, and to review significant
financial reporting judgments contained in them.
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o To act as key representative body for overseeing the Company’s
relation with the external auditors, and to be primarily
responsible for making recommendation to the Board on the
appointment, re-appointment and removal of the external
auditors, and to approve the remuneration and terms of
engagement of the external auditors, and to consider any
questions of their resignation or dismissal.

o To review the Company’s financial controls, internal controls
and risk management systems.

During the Year, the Audit Committee held two meetings to review the
interim and annual financial results and reports and significant issues
on the financial reporting, operational and compliance controls, the
effectiveness of the risk management and internal control systems and
internal audit function, appointment of external auditors and relevant
scope of works and arrangements for employees to raise concerns
about possible improprieties.

The Audit Committee also met the external auditors twice without the
presence of the Executive Directors.

Remuneration Committee

The Remuneration Committee comprises four members, namely, Dr.
Wong Chi Yun Allan (Chairman of the Committee), Mr. Lau William
Wayne, Mr. Li Ka Fai David and Dr. Sun Tai Lun Dennis, the majority of
them are Independent Non-executive Directors.

The terms of reference of the Remuneration Committee are of no less
exacting terms than those set out in the CG Code and are posted on
the Company’s website and the Stock Exchanges’ website and are
available to Shareholders upon request. The primary functions of the
Remuneration Committee include the following:

o To make recommendations to the Board on the Company’s
remuneration policy and structure for all Directors’ and senior
management and on the establishment of a formal and
transparent procedure for developing remuneration policy.

. To make recommendations to the Board on the remuneration
packages of individual Executive Directors and the senior
management.

o To review and approve compensation payable to Executive

Directors and senior management for any loss or termination
of office or appointment to ensure that it is consistent with
contractual terms and is otherwise fair and not excessive.

During the Year, the Remuneration Committee met once to review
the remuneration policy and structure of the Company and make
recommendations to the Board on the annual remuneration packages
of the Executive Directors and the senior management and other
related matters. The Human Resources Department is responsible for
collection and administration of the human resources data and making
recommendations to the Remuneration Committee for consideration.
The Remuneration Committee will consult the Chairman and/or the
CEO of the Company about these recommendations on remuneration
policy and structure and remuneration packages.
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The remuneration of the senior management (consists of the three
Executive Directors only) paid during the Year as required to be
disclosed pursuant to the code provision E.1.5 of the CG Code are set
out in Note 35 to the consolidated financial statements.

Nomination Committee

The Nomination Committee comprises five members, namely Mr. Lau
William Wayne (Chairman of the Committee), Mr. Li Ka Fai David, Dr.
Sun Tai Lun Dennis, Dr. Wong Chi Yun Allan and Ms. Chan Wai Kwan
Rita, the majority of them are Independent Non-executive Directors.

The terms of reference of the Nomination Committee are of no less
exacting terms than those set out in the CG Code and are posted on
the Company’s website and the Stock Exchange's website and are
available to Shareholders upon request. The primary function of the
Nomination Committee include the following:

o To review the structure, size and composition of the Board,
assist the Board in maintaining a board skills matrix and make
recommendations regarding any proposed changes.

o To identify suitable candidates for appointment as Directors.

o To assess the independence of Independent Non-executive
Directors.

o To make recommendations to the Board on appointment or re-

appointment of and succession planning for Directors.

In assessing the Board composition, the Nomination Committee would
take into account various aspects set out in the Board Diversity Policy,
including but not limited to gender, age, cultural and educational
background, professional qualifications, skills, knowledge and industry
and regional experience. The Nomination Committee would discuss
and agree on measurable objectives for achieving diversity on the
Board, where necessary, and recommend them to the Board for
adoption.

In identifying and selecting suitable candidates for directorships, the
Nomination Committee would consider the candidate’s character,
qualifications, experience, independence and other relevant criteria
necessary to complement the corporate strategy and achieve Board
diversity, where appropriate, before making recommendation to the
Board.

During the Year, the Nomination Committee held one meeting to
review the structure, size and composition of the Board and the
independence of the Independent Non-executive Directors, and to
consider the qualifications of the retiring directors standing for re-
election. The Nomination Committee considered an appropriate
balance of diversity perspective of the Board is maintained.
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Board Diversity Policy

The Company has adopted a Board Diversity Policy on 23 November
2018 which sets out the approach to achieve diversity of the Board.
The Company recognizes and embraces the benefits of having a
diverse Board and sees increasing diversity at the Board level as
an essential element in maintaining the Company’'s competitive
advantage.

Pursuant to the Board Diversity Policy, the Nomination Committee will
review annually the structure, size and composition of the Board and
where appropriate, make recommendations on changes to the Board
to complement the Company's corporate strategy and to ensure that
the Board maintains a balanced diverse profile. In relation to reviewing
and assessing the Board composition and the nomination of Directors,
the Nomination Committee is committed to diversity at all levels and
will consider a number of aspects, including but not limited to gender,
age, cultural and educational background, professional qualifications,
skills, knowledge and regional and industry experience.

The Company aims to maintain an appropriate balance of diversity
perspectives that are relevant to the Company’s business growth and is
also committed to ensuring that recruitment and selection practices at
all levels (from the Board downwards) are appropriately structured so
that a diverse range of candidates are considered.

The Board will consider setting measurable objectives to implement the
Board Diversity Policy and review such objectives from time to time to
ensure their appropriateness and ascertain the progress made towards
achieving those objectives.

The Nomination Committee and the Board have conducted an annual
review of the Board Diversity Policy to ensure its effectiveness. The
review results are satisfactory.

At present, the Nomination Committee considered that the Board
is sufficiently diverse and the Board has not set any measurable
objectives.

The Nomination Committee and the Board will review the Board
Diversity Policy annually to ensure its effectiveness.

Gender Diversity

The Company values gender diversity across all levels of the Group.
The male-to-female ratio in the workforce of the Group, including the
Board and senior management at the end of the Year was 54%: 46%.

The Board targeted to achieve and has achieved to have at least one
female Director, and considers that the above current gender diversity
is satisfactory.

Details on the gender ratio of the Group together with relevant data
can be found in the ESG Report of the Company for the Year.

The Company will also proactively provide trainings to our senior
management and will take into account the factor of gender diversity
when recruiting suitable candidates for our senior management in the
future, so as to develop a pipeline of potential successors for the Board
and enhance gender diversity in the Board in the coming years.
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Director Nomination Policy

The Board has delegated its responsibilities and authority for selection
and appointment of Directors to the Nomination Committee of the
Company.

The Company has adopted a Director Nomination Policy on 23
November 2018 which sets out the selection criteria and process and
the Board succession planning considerations in relation to nomination
and appointment of Directors of the Company and aims to ensure
that the Board has a balance of skills, experience and diversity of
perspectives appropriate to the Company and the continuity of the
Board and appropriate leadership at Board level.

The Director Nomination Policy sets out the factors for assessing the
suitability and the potential contribution to the Board of a proposed
candidate, including but not limited to the following:

o Character and integrity;

o Qualifications including professional qualifications, skills,
knowledge and experience that are relevant to the Company'’s
business and corporate strategy;

o Diversity in all aspects, including but not limited to gender,
age (18 years or above), cultural and educational background,
ethnicity, professional experience, skills, knowledge and length
of service;

o Requirements of Independent Non-executive Directors on the
Board and independence of the proposed Independent Non-
executive Directors in accordance with the Listing Rules; and

o Commitment in respect of available time and relevant interest
to discharge duties as a member of the Board and/or Board
committee(s) of the Company.

The Director Nomination Policy also sets out the procedures for
the selection and appointment of new Directors and re-election of
Directors at general meetings.

The Nomination Committee will review the Director Nomination Policy,
as appropriate, to ensure its effectiveness.

CORPORATE GOVERNANCE FUNCTIONS
The Board is responsible for performing the functions set out in the
code provision A.2.1 of the CG Code.

During the Year, the Board had reviewed the Company's corporate
governance policies and practices, training and continuous professional
development of Directors and senior management, the Company’s
policies and practices on compliance with legal and regulatory
requirements, the compliance of the Model Code and Written
Employee Guidelines, and the Company's compliance with the CG
Code and disclosure in this CG Report.
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ATTENDANCE RECORDS OF DIRECTORS AND COMMITTEE
MEMBERS

The attendance records of each Director at the Board and Board
Committee meetings and the general meeting of the Company held
during the Year are set out in the table below:

ESRZETMEHELH

REFHERAEERTNESERESEEZES
ERUKRTATRRAGHEFECHHIINT

Meeting attended/meetings held during tenure of office

HEEE ERETHNES

Other

Annual General

Nomination Remuneration Audit General Meetings

Board  Committee = Committee =~ Committee Meeting (if any)

[T HAtE =R

Name of Director B4 Bxg¢ R4%Z8E §HWEEse BHRZEEg BERE KEHH)
Mr. Sun Tao Hung Stanley #8304 44 NAFREE NATER NARER n N/A REH
Mr. Sun Tao Hsi Ryan BERLE 44 NATER NATER  NATER 171 NAZXER
Ms. Chan Wai Kwan Rita ~ BREEL L 4/4 00 NARER NATER 171 NAZTER
Dr. Sun Tai Lun Dennis BAmEL 4/4 il 1 N/A REH il N/A REH
Mr. Fung Yue Chun Stephen /B# %4 44 NATRER  NATER 22 01 NATER
Mr. Lau William Wayne ABEEE 3/4 il n 112 l N/A R
Mr. Li Ka Fai David FRELE 4/4 mn ”n 212 ”n N/A REH
Mr. Liu Jian Hui Allan EELE 34 NARER  NATER 12 o1 NATER
Dr. Wong Chi Yun Allan BFmMiEL 4/4 i n 212 ”n N/A REH

Apart from regular Board meetings, the Chairman also held meetings
with the Independent Non-executive Directors without the presence of
other Directors during the Year.

DIRECTORS’ RESPONSIBILITY IN RESPECT OF THE
FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the
consolidated financial statements of the Group for the Year.

The Directors are not aware of any material uncertainties relating to
events or conditions that may cast significant doubt upon the Group’s
ability to continue as a going concern.

The statement of the independent auditors of the Group about their
reporting responsibilities on the consolidated financial statements is set
out in the Independent Auditor's Report on pages 105 to 109.

The Audit Committee has the same view with the Board regarding the
selection and re-appointment of external auditors.

The Group's annual results for the Year have been reviewed by the
Audit Committee.

AUDITORS’ REMUNERATION

The remunerations paid to the Group's external auditors in respect of
audit services and non-audit services for the Year is HK$1,720,000 and
HK$138,000 respectively.
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COMPANY SECRETARY

The Company Secretary reports to the Chairman and is responsible
for providing advice to the Board for ensuring the Board procedures
are followed. For the Year, the Company Secretary has taken no less
than 15 hours of relevant professional training duly complied with the
training requirement under Rule 3.29 of the Listing Rules.

RISK MANAGEMENT AND INTERNAL CONTROLS
The Board acknowledges its responsibility for the risk management and
internal control systems and reviewing their effectiveness. Such systems
are designed to manage rather than eliminate the risk of failure to
achieve business objectives, and can only provide reasonable and not
absolute assurance against material misstatement or loss.

The Board has the overall responsibility for evaluating and determining
the nature and extent of the risks it is willing to take in achieving
the Group's strategic objectives, and establishing and maintaining
appropriate and effective risk management and internal control
systems.

The Audit Committee, assists the Board in leading the management
and overseeing its design, implementation and monitoring of the risk
management and internal control systems.

During the Year, the Group has complied with the principle and
code provisions as set out in Section D.2 of Part 2 of the CG Code
by establishing appropriate and effective risk management and
internal control systems. Management is responsible for the design,
implementation and monitoring of such systems, while the Board
oversees management in performing its duties on an ongoing basis.
Main features of the risk management and internal control systems are
described in the sections below:

Risk Management System

The Group adopts a risk management system which manages risks
associated with its business and operations. The system comprises the
following phases:

o Identification: Identify business objectives and risks that could
affect the achievement of objectives and ownership of such
risks.

° Evaluation: Analyze the likelihood and impact(s) of risks and

evaluate the risk portfolio accordingly.

o Management: Consider risk responses, ensure effective
communication to the Board and on-going monitor of the
residual risks.

Based on the risk assessments conducted in the Year, no significant risk
was identified.

Internal Control System

The Group has in place an internal control system which is compatible
with the COSO (Committee of Sponsoring Organizations of the
Treadway Commission) 2013 framework. The framework enables the
Group to achieve objectives regarding effectiveness and efficiency
of operations, reliability of financial reporting and compliance with
applicable laws and regulations. The components of the framework are
shown as follow:
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o Control Environment: A set of standards, processes and
structures that provide the basis for carrying out internal
control across the Group.

o Risk Assessment: A dynamic and iterative process for
identifying, analyzing risks and forming a basis for determining
how risks should be managed in order to achieve the Group's
objectives.

o Control Activities: Action established by policies and procedures
to ensure that management directives to mitigate risks to the
achievement of objectives are carried out.

o Information and Communication: Internal and external
communication to provide the Group with the information
needed to carry out day-to-day controls.

° Monitoring: Ongoing and separate evaluations to ascertain
whether each components of internal control is present and
functioning.

In order to enhance the Group's system of handling inside information,
and to ensure the truthfulness, accuracy, completeness and timeliness
of its public disclosures, the Group also adopts and implements inside
information policy and procedures. Certain reasonable measures have
been taken from time to time to ensure proper safeguards exist to
prevent a breach of a disclosure requirement in relation to the Group,
which include:

o Access of information is restricted to a limited number of
employees on need-to-know basis. Employees who are in
possession of inside information are fully conversant with their
obligations to preserve confidentiality.

o Confidentiality agreements are in place when the Group enters
into significant negotiations.

o Executive Directors are the only designated persons to speak on
behalf of the Group when communicating with external parties
such as the media, analysts or investors.

Based on the internal control reviews conducted in the Year, no
significant control deficiency was identified.

Internal Auditors

The Group has an IA function, which was consisted of professional
staff with relevant expertise (such as Chartered Accountant) for the
Year. The IA function is independent of the Group's daily operations
and carries out appraisal of the risk management and internal control
systems by conducting interviews, walkthroughs and tests of operating
effectiveness.

According to the established plan, reviews of risk management
and internal control systems are conducted annually by internal
audit personnel and the results are reported to the Board via Audit
Committee.
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Effectiveness of the Risk Management and Internal Control
Systems

The Board is responsible for ensuring review of the effectiveness of
the risk management and internal control systems has been conducted
annually. Several areas have been considered during the Board's
review which include but not limited to: (i) the changes in the nature
and extent of significant risks since the last annual review, (i) the
Group’s ability to respond to changes in its business and the external
environment, and (iii) the scope and quality of management’s ongoing
monitoring of risks and of the internal control systems.

The Board, through its review and the review made by IA function and
Audit Committee annually, concluded that the risk management and
internal control systems were effective and adequate in the Year. It is
also considered that the resources, staff qualifications and experience
of relevant staff were adequate and the training programs and budget
provided were sufficient.

SHAREHOLDERS' RIGHTS

To safeguard Shareholders’ interests and rights, a separate resolution
should be proposed for each substantially separate issue at general
meetings, including the election of individual Directors. All resolutions
put forward at general meetings will be voted on by poll pursuant to
the Listing Rules and poll results will be posted on the websites of the
Company and of the Stock Exchange after each general meeting.

Convening a Special General Meeting by Shareholders

Special general meetings may be convened by the Directors on
requisition of Shareholders holding at the date of the deposit of
the requisition not less than one-tenth of the paid-up capital of the
Company carrying the right of voting at general meetings of the
Company and such meeting shall be held within two months after
the deposit of such requisition. If within twenty-one days of such
deposit the Directors fail to proceed to convene such meeting, the
requisitionists may themselves convene a meeting in accordance with
Section 74(3) of the Bermuda Companies Act 1981 and all reasonable
expense incurred by the requisitionists as a result of the failure of the
Directors shall be reimbursed to the requisitionists by the Company in
accordance with Section 73(5) of the Bermuda Companies Act 1981.

Putting Forward Proposals at General Meetings

Pursuant to Section 79 of the Bermuda Companies Act 1981,
Shareholders representing not less than one-twentieth of the total
voting rights of all Shareholders; or not less than 100 Shareholders may
make requisition in writing to the Company:

(@) to give to Shareholders of the Company entitled to receive
notice of the next annual general meeting notice of any
resolution which may properly be moved and is intended to be
moved at that meeting; and

(b) to circulate to Shareholders entitled to have notice of any
general meeting sent to them any statement of not more than
1,000 words with respect to the matter referred to in any
proposed resolution or the business to be dealt with at that
meeting.
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Putting Forward Enquiries to the Board

For putting forward any enquiries to the Board of the Company,
Shareholders may send written enquiries to the Company. The
Company will not normally deal with verbal or anonymous enquiries.

CHANGES IN CONSTITUTIONAL DOCUMENTS

There had been no changes in the constitutional documents of the
Company during the Year. An up-to-date version of the Company’s
Bye-laws is available on the Company's website and the Stock
Exchange.

COMMUNICATION WITH SHAREHOLDERS AND INVESTORS
The Company considers that effective communication with
Shareholders is essential for enhancing investor relations and investor
understanding of the Group’s business performance and strategies.
The Company endeavours to maintain an on-going dialogue with
Shareholders and in particular, through annual general meetings and
other general meetings. At the annual general meetings, Directors (or
their delegates as appropriate) are available to meet Shareholders and
answer their enquiries.

Shareholders may send their enquiries or requests at any time to the
following:

Address:  8th Floor, Tsuen Wan Industrial Centre, 220-248 Texaco
Road, Tsuen Wan, Hong Kong
(For the attention of the Board of Directors/Company
Secretary)

Email: enquiry@chinahkphoto.com.hk

Website:  www.chinahkphoto.com.hk

All enquiries and requests must include the Shareholders’” full name
and contact details. Shareholders’ information may be disclosed as
required by law.

The Company has in place a Shareholders’” Communication Policy. The
policy aims at promoting effective communication with Shareholders
and other stakeholders, encouraging Shareholders to engage actively
with the Company and enabling shareholders to exercise their rights
as shareholders effectively. The Shareholders’ Communication Policy
will be reviewed annually. During the Year, the Board has reviewed the
implementation and effectiveness of the Shareholders’” Communication
Policy and the results were satisfactory.

DIVIDEND POLICY

The Company has adopted a Dividend Policy on 23 November 2018
on payment of dividends. The Company intends to distribute 30-
70% of its annual net profit as dividends to its Shareholders, subject
to the financial conditions of the Company and the Group and the
conditions and factors as set out in the Dividend Policy, dividends may
be proposed and/or declared by the Board during a financial year and
any final dividend for a financial year will be subject to Shareholders’
approval.
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Report of the Directors
EFERS

The Directors are pleased to present their Annual Report and the
audited consolidated financial statements of the Group for the Year.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The
Company’s subsidiaries are principally engaged in (i) the marketing
and distribution of photographic D&P and printing products and sale
of photographic merchandises, skincare products, consumer electronic
products and household appliances, and commercial and professional
AV products; (ii) the provision of technical services for photographic
D&P products, imaging solution, professional AV advisory and custom
design and installation services; and (iii) the property investment in
Hong Kong and the PRC. There were no significant changes in the
nature of the Group’s principal activities during the Year.

ANNUAL RESULTS AND FINAL DIVIDEND

The Group's annual results for the Year and the state of affairs of the
Company and the Group as at the end of the Year are set out in the
consolidated financial statements on pages 110 to 190.

The Board recommends the payment of a final dividend of 0.32 HK
cents per ordinary share for the Year (FY2024/25: Nil), payable on 9
September 2026, to Shareholders whose names appear on the register
of members of the Company as at close of business on 14 August
2026, subject to the approval of the Shareholders at the forthcoming
Annual General Meeting.

BUSINESS REVIEW

A review of the Group’s business activities as required by Schedule 5
to the Companies Ordinance (Cap. 622) of Hong Kong, including a
fair review of the Group’s business as well as future development in
the Group’s business can be found in the sections headed “Chairman’s
Statement” and “Management Discussion and Analysis” on pages 18
to 28 of the Annual Report.

Certain financial KPIs which complement and supplement the Group's
financial disclosures are set out on page 4.

FINANCIAL SUMMARY

A summary of the published results and of the assets, liabilities and
non-controlling interests of the Group for the last five financial years is
set out on page 4.

FINANCIAL RESOURCES

The financial position of the Group remained sound and healthy
during the Year. As at 31 March 2026, the Group’s cash and bank
balances and non-pledged time deposits with original maturity of over
three months were approximately HK$216 million with a zero gearing
ratio (defined as the ratio of total interest-bearing borrowings to
total equity). Trade receivables of approximately HK$47 million were
recorded as at 31 March 2026, while inventories were approximately
HK$196 million.
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HUMAN RESOURCES

As at 31 March 2026, the Group had 564 employees (As at 31 March
2025: 581), remunerated largely based on industry practice, including
provident funds, insurance and medical benefits. The Group also
adopted a discretionary bonus programme determined annually based
upon the performance of the Group and the employees.

PROPERTY, PLANT AND EQUIPMENT, INVESTMENT
PROPERTIES AND INTANGIBLE ASSETS

Details of movements in the property, plant and equipment,
investment properties and intangible assets of the Group during the
Year are set out in Notes 13, 14 and 15 to the consolidated financial
statements, respectively. Further details of the Group's investment
properties are set out on page 191.

SHARE CAPITAL

There were no movements in either the Company’s authorised or
issued share capital during the Year. Details of the Company’s share
capital is set out in Note 28 to the consolidated financial statements.

RESERVES

Details of movements in the reserves of the Company and the Group
during the Year are set out in Note 29 to the consolidated financial
statements and in the consolidated statement of changes in equity on
page 114, respectively.

DISTRIBUTABLE RESERVES

As at 31 March 2026, the Company'’s reserves available for distribution
calculated in accordance with the provisions of Bermuda Companies
Act 1981 (as amended), amounted to HK$5,219,000. In addition, the
Company’s share premium account and capital redemption reserve
account of HK$490,378,000 and HK$1,619,000, respectively, may be
distributed in the form of fully paid bonus shares.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company's
Bye-laws or the laws of Bermuda which would oblige the Company to
offer new Shares on a pro rata basis to existing Shareholders.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES
OF THE COMPANY

Neither the Company, nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities (including sale of
treasury shares out of treasury) during the Year.

As at 31 March 2026, the Company did not hold treasury shares.

EQUITY-LINKED AGREEMENTS
No equity-linked agreements were entered into during the Year or
subsisted at the end of the Year.

CHARITABLE DONATIONS
During the Year, the Group made cash charitable donations of
approximately HK$849,000.
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MAJOR CUSTOMERS AND SUPPLIERS

In the Year, sales to the Group’s five largest customers and the largest
customer accounted for 18.2% and 6.0% of the Group’s total sales for
the Year, respectively. Purchases from the Group's five largest suppliers
and the largest supplier accounted for approximately 96.3% and
44.9% of the Group's total purchases for the Year, respectively.

None of the Directors of the Company or any of their associates or
any Shareholders (which, to the best knowledge of the Directors,
own more than 5% of the Company’s issued share capital) had any
beneficial interest in the Group’s five largest customers and suppliers.

DIRECTORS
The Directors who held office during the Year and up to the date of
this report were:

Executive Directors:

Mr. Sun Tao Hung Stanley (Deputy Chairman and Chief Executive Officer)
Mr. Sun Tao Hsi Ryan

Ms. Chan Wai Kwan Rita

Non-executive Directors:
Dr. Sun Tai Lun Dennis (Chairman)
Mr. Fung Yue Chun Stephen

Independent Non-executive Directors:
Mr. Lau William Wayne

Mr. Li Ka Fai David

Mr. Liu Jian Hui Allan

Dr. Wong Chi Yun Allan

In accordance with the Company’s Bye-laws 110, Mr. Sun Tao Hsi
Ryan, Mr. Lau William Wayne and Dr. Wong Chi Yun Allan shall retire
and being eligible, offer themselves for re-election at the forthcoming
annual general meeting.

CONFIRMATION OF INDEPENDENCE

The Company has received annual confirmations of independence from
all Independent Non-executive Directors pursuant to Rule 3.13 of the
Listing Rules and considers all the Independent Non-executive Directors
to be independent.

DIRECTORS’ BIOGRAPHIES
Biographical details of the Directors are set out on pages 29 to 33 of
the Annual Report.

DIRECTORS’ SERVICE CONTRACTS

The Company entered into a service contract with each of the
following Directors for their provision of management services to the
Group:

Mr. Sun Tao Hung Stanley
Mr. Sun Tao Hsi Ryan
Ms. Chan Wai Kwan Rita
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Each service contract for each of the Executive Directors has a
remaining unexpired term of 3 years as at 1 April 2026 and is subject
to the termination by either party upon giving three months’ notice to
the other party.

Apart from the foregoing, no Director proposed for re-election at the
forthcoming annual general meeting has a service contract with the
Company which is not terminable by the Company within one year
without payment of compensation, other than statutory compensation.

PERMITTED INDEMNITY PROVISIONS

The Company’s Bye-laws request that all Directors and officers of
the Company shall be indemnified and secured harmless out of the
assets and profits of the Company from and against all actions, costs,
charges, losses, damages and expenses which they shall or may incur
or sustain by or by reason of any act done, concurred in or omitted in
or about the execution of their duty.

Directors’ and officers’ liability insurance is arranged to cover all the
Directors and officers of the Group against any potential costs and
liabilities arising from claims brought against them.

DIRECTORS’ EMOLUMENTS

Details of the remuneration of the Directors on a named basis, the
senior management and the five highest paid individuals during
the Year are set out in Notes 9 and 35 to the consolidated financial
statements.

REMUNERATION POLICY

Remuneration Policy of the Group is reviewed regularly, making
reference to market condition and performance of the Group and
individual staff (including the Directors). The Remuneration Policy and
remuneration packages of the Directors and management team are
reviewed by the Remuneration Committee and the Board which are
detailed in the paragraph headed “Remuneration Committee” under
the CG Report on pages 87 and 88.

DIRECTORS’ INTERESTS IN CONTRACTS OF SIGNIFICANCE
Save as disclosed in Note 32 to the consolidated financial statements,
no Director had a material interest, either directly or indirectly, in any
contract of significance to the business of the Group to which the
Company or any of its holding companies or subsidiaries was a party
during the Year.

CONTRACTS WITH CONTROLLING SHAREHOLDERS

Save as disclosed in Note 32 to the consolidated financial statements,
no contract of significance was entered into among the Company or
any of its subsidiaries and the controlling shareholders or any of their
subsidiaries, whether for the provision of services or otherwise during
the Year.

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES

As at 31 March 2026, the interests and short positions of the Directors
in the Shares and underlying Shares of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO), as
recorded in the register required to be kept by the Company pursuant
to Section 352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code, were as follows:
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Long positions in Shares of the Company:

TABRBZER

Number of Shares held, capacity and nature of interest

RAERNEBE -BHOREZEE

Percentage of the

Directly Company'’s issued

beneficially Founder  Beneficiary Interest share capital

Name of Director Note owned of a trust of a trust of spouse Total (note(vii))

(SR VN

BHi% BETRAZ

BEHY B 5 BnER GESARMA GEREA Bt Mzt 'kt (RFEEvi)

Dr. Sun Tai Lun Dennis (i) — (iii) 1,000,000 700,034,214 11,242,000 220,000 712,496,214 60.11%
BAmEL

Mr. Sun Tao Hung Stanley (iv) & (v) - - 711,276,214 - 711,276,214 60.01%
LK

Mr. Sun Tao Hsi Ryan (iv) & (v) - - 711,276,214 - 711,276,214 60.01%
HERSE

Mr. Fung Yue Chun (vi) - - 70,000,000 - 70,000,000 5.90%
Stephen
BREEE

Long positions in shares and underlying shares of associated corporations:
MR RD RBRARG ZFR

Percentage of
the associated

Name of Relationship Capacity and corporation’s
associated with the Number of  nature of issued share
Name of Director corporation Company Shares shares held interest capital
Pk LHEEEEE
BEHY HEEERE HEAQSME KM FERHEE ®=ZUE BIERAZAESL
Dr. Sun Tai Lun Searich Group ~ Company'’s Ordinary shares 25 Beneficiary 25%
Dennis Limited immediate (note (i)) of a trust
BAfmEL holding
company
KAFIZEE TER ME0) EsER@mA
ERAT
—ditto— —ditto— Ordinary shares 75  Founder 75%
(note (ii)) of a trust
[ i LB (i) EsERIMA
100 100%
Dr. Sun Tai Lun Fine Products Company'’s Ordinary shares 25,750  Founder 100%
Dennis Limited ultimate (note (ii)) of a trust
BARfmiEL holding
company
RATZREE  TBER (M) EsERIMEA
ERAE]
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Note:

(if)

(iii)

(vi)

(vii)

Dr. Sun Tai Lun Dennis is deemed to be interested in a total of
11,242,000 Shares in the Company directly held by Dago Corporation,
which is a company incorporated in the British Virgin Islands and is
owned by Tricor Equity Trustee Limited in its capacity as the trustee of
The Dennis Family Trust, a discretionary trust established for the benefit
of Dr. Sun Tai Lun Dennis and his family members. Dago Corporation
also holds 25% of the issued share capital of Searich Group Limited.

Dr. Sun Tai Lun Dennis is deemed to be interested in 700,034,214
Shares in the Company held by Fine Products Limited by virtue of him
being the founder of The Sun Family Trust which holds the entire issued
share capital of Fine Products Limited. 75% of the issued share capital
of Searich Group Limited is held by Fine Products Limited. Details of
the interests of Fine Products Limited and Searich Group Limited in the
Company can be found in the section “Substantial Shareholders’ and
Other Persons’ Interests and Short Positions in Shares and Underlying
Shares” below.

Dr. Sun Tai Lun Dennis is deemed to be interested in 220,000 Shares of
the Company through the interests of his spouse, Ms. Tang Sau Ying
Betty who inherited the said Shares from her mother’s legacy in 2014.

Mr. Sun Tao Hung Stanley and Mr. Sun Tao Hsi Ryan are deemed to
be interested in a total of 11,242,000 Shares in the Company directly
held by Dago Corporation, which is a company incorporated in the
British Virgin Islands and is owned by Tricor Equity Trustee Limited in
its capacity as the trustee of The Dennis Family Trust, a discretionary
trust established for the benefit of Dr. Sun Tai Lun Dennis and his family
members including Mr. Sun Tao Hung Stanley and Mr. Sun Tao Hsi Ryan.
Dago Corporation also holds 25% of the issued share capital of Searich
Group Limited.

Mr. Sun Tao Hung Stanley and Mr. Sun Tao Hsi Ryan are deemed to be
interested in a total of 700,034,214 Shares in the Company held by
Fine Products Limited by virtue of them being beneficiaries of The Sun
Family Trust which holds the entire issued share capital of Fine Products
Limited. 75% of the issued share capital of Searich Group Limited is
held by Fine Products Limited. Details of the interests of Fine Products
Limited and Searich Group Limited in the Company can be found in
the section “Substantial Shareholders’ and Other Persons’ Interests and
Short Positions in Shares and Underlying Shares” below.

Mr. Fung Yue Chun Stephen is deemed to be interested in 70,000,000
Shares of the Company held by HSBC Trustee (C.1.) Limited by virtue of
him being a beneficiary of a trust of which HSBC Trustee (C.I.) Limited
act as trustee. Details of the interests of HSBC Trustee (C.I.) Limited in
the Company can be found in the section “Substantial Shareholders’
and Other Persons’ Interests and Short Positions in Shares and
Underlying Shares” below.

The calculation is based on the total number of 1,185,318,349 Shares in
issue as at 31 March 2026.

Save as disclosed above, as at 31 March 2026, none of the Directors
of the Company and any of its associates had registered an interest or
short position in the Shares and underlying Shares of the Company or
any of its associated corporations (within the meaning of part XV of
SFO) that was required to be recorded pursuant to Section 352 of the
SFO, or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

(i)

(iii)

(iv)

(vi)

(vii)

BRAMELIRBEASHERERRF11,242,0008
RPzER ZERPH—BNEBEREET
ALz ABIDago CorporationE1%#FH °Dago
Corporation&Tricor Equity Trustee Limited ({E
ARARBRABIELIRERERENGEMRILZ
E915{55EThe Dennis Family Trustz s AZ15)
Fr## %A °Dago CorporationJFFASearich Group
Limited B 817 & 4525% ©

HR B ABIELRZThe Sun Family TrustZ Al
WA %555 AFine Products Limitedz 2
WERTRA  WHBAGELRRABEBFINe
Products LimitedFf#§5 2700,034,2 148 R A 5]
B3 15 Z #E2% © Searich Group LimitedZ B 21T 4
75%HFine Products Limitedi¥ 7% o Fine Products
Limited&Searich Group LimitedFriFas /A B 2
ZERFR T EERRREMMEARKRS &
ERRG 2R R R B —He

BRABEBLIREAEBEBBFELLZ#S
M¥EH220,000R A QB KM ko ZFERM
REBHELLIR2014FRE LS ZBERERK-

BREAGCERBEREERGASHETELA
T111,242,00002 B 15 2 1% o X SRR 1A A — R R?
HEEE X BB ML Z AFDago Corporation
B A -Dago Corporation&Tricor Equity
Trustee Limited ((EB URB A M1 L REKIEM
B (BREBRELERGEBRAE) FIEMERILZ
E915{E5EThe Dennis Family Trustz Z:EAS15)
Ffr##7% > Dago CorporationZRF A Searich Group
Limited B 8817 IR 4525% ©

HRRBSA S E RIAZEERLERThe Sun Family
Trustz 2@ A M&Z S5 BFine Products
LimitedZ 2B 1TRZA MIAEL L E R ARE
BRICH IR A BEAFine Products LimitediFEZ
A $£700,034, 2148 AN AT R Z #EH © Searich
Group LimitedZ B 81T 4575%HFine Products
Limited¥¥ %A °Fine Products LimitedSearich
Group LimitedFifs A A B EEHE ZERFERTX
TEZRRREME ARG RBRERKHDZE
mRRA I

HRBREEER—BELZ2ZH A MHSBC
Trustee (C.1.) Limited#EEZETHZEA 85
IR EWRABIEBHSBC Trustee (C.1) Limited
#H 270,000,000 KA B D Z #w oc HSBC
Trustee (C.I1.) LimitedFfiiF A QB R ZENFER
TXTEERRREMEARKRDRAERKRSZ
%A e

RIFMN2026FE383 1 HEHTRMHEH
1,185,318,3498k 5t & o

fe ESCFRIREEE SN ) 120265838310 RKATES
REFABEBAREALATDREFTAEELE (E&
RiBH R HIE & B BEXVER) 2 B& 1D B AR RBE AR Sh 18E
EEHER ARESSRAEKAEIS21EEE
SR NRBIEETRBESTNE AT KB AR
BIRERS EK A o
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Report of the Directors EEERE

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES
Save as disclosed in the section “Directors’ Interests and Short Positions
in Shares and Underlying Shares” above, at no time during the Year
were rights to acquire benefits by means of the acquisition of Shares
in or debentures of the Company granted to any Directors or their
respective spouse or minor children, or were any such rights exercised
by them; or was the Company or any of its holding companies or
subsidiaries a party to any arrangement to enable the Directors or their
associates to acquire benefits by means of acquisition of Shares in, or
debentures of, the Company or any body corporate.

SUBSTANTIAL SHAREHOLDERS' AND OTHER PERSONS’
INTERESTS AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

At 31 March 2026, other than the interest of the Directors as disclosed
in the section “Directors’ Interests and Short Positions in Shares and
Underlying Shares” above, the following interests and short positions
in the Shares and the underlying Shares of the Company were recorded
in the register of interests required to be kept by the Company
pursuant to Section 336 of the SFO:

ESWEk NEERZER

PR EXTESHRROKRBMRMN ZBER KA —
R EEN AFERNEBERHAZBZRE
HARERLERATEBALLRB ZROIERE
EMED BN RETRITEEMZEERN &
AEBEEMERABDRIMNE AR TR EETILERZ
o REEENEBMBATEBARRBHEME
ANEBRM S EEEMED -

FERRREMEBEARRGRERMRGZE
R RE

12202638318 > IR EX TE BN KM RIERMRHN
ZRERXE —HREZES DI BRE
ARRBEIRF RGO BIBFRERBTF T
B FHAL ARRERAB RN KRIE
RIRRID Z A -

Long positions of substantial Shareholders who were entitled to exercise or control the exercise of 5% or more

of the voting power at any general meeting of the Company:

BRETESNERITERATSEMRRAE LS%IU L ZRERZTEREZITFE

Percentage of the

Capacity and Number of Company’s issued
Name of substantial Shareholder  nature of interest Shares held Note share capital (note(ix))
PN
BEITRAZ
FERRURLTE B kEREE FERMEE M 5 Bt (i sEix)
Dr. Sun Tai Lun Dennis Beneficial owner 1,000,000 0.08%
BARfmEL BaEBA
Beneficiary of a trust 11,242,000 (i) & (ii) 0.95%
BEeERE@mA
Founder of a trust 700,034,214 (i) & (ii) 59.06%
EEERIFA
Interest of spouse 220,000 0.02%
iR
712,496,214 60.11%
Fine Products Limited Beneficial owner & interest 700,034,214 (i) & (ii) 59.06%
of a controlled corporation
BEREEARZIELEER
Searich Group Limited Beneficial owner 600,034,214 (i) & (ii) 50.62%
BmEBA
Tricor Equity Trustee Limited Trustee 711,276,214 (i) & (ii) 60.01%
ZEA
Ms. Tang Sau Ying Betty Beneficial owner 220,000 0.02%
BHERZ L BEEAA
Interest of spouse 712,276,214 (i) & (iii) 60.09%
fof@fEam
712,496,214 60.11%
Mr. Sun Tao Hung Stanley Beneficiary of a trust 711,276,214 (iv) 60.01%
mEsLRE BEZHEA
Mr. Sun Tao Hsi Ryan Beneficiary of a trust 711,276,214 (iv) 60.01%
HERLE BEeEZ@mA
Mr. Fung Yue Chun Stephen Beneficiary of a trust 70,000,000 (v), (vii) 5.90%
BRELE BFREZEA & (viii)
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Long positions of other substantial Shareholders:

HtFTBERRZEFE:

Percentage of the

Name of substantial Capacity and Number of Company'’s issued
Shareholder nature of interest Shares held Note share capital (note(ix))
EARRE]

BEITRAZ

FERRURGTE B kE=EE HERMEE B 5 B2 (i sEix)

Fung Retailing Limited Beneficial owner 70,000,000  (vi), (vii) & (viii) 5.90%

BRSZEEEBRAE BmEBEA

Fung Holdings (1937) Limited Interest of a controlled corporation 70,000,000  (vi), (vii) & (viii) 5.90%

HEEIEN(1937)BR AT S EER

Mr. Fung Kwok Lun William Interest of a controlled corporation 70,000,000  (vi), (vii) & (viii) 5.90%

EEmSTE R EER

King Lun Holdings Limited Interest of a controlled corporation 70,000,000  (vi), (vii) & (viii) 5.90%

RiGERBRAE R E

HSBC Trustee (C.1.) Limited Trustee 70,000,000 (vii) & (viii) 5.90%

ZEEA
Note: BI5E :

(0}

100,000,000 Shares representing 8.44% of the Company’s Shares
in issue are directly owned by Fine Products Limited. The remaining
600,034,214 Shares are owned by Searich Group Limited, in which Fine
Products Limited holds 75% of its issued share capital. Fine Products
Limited is a company incorporated in the British Virgin Islands and is
owned by Tricor Equity Trustee Limited in its capacity as the trustee of
The Sun Family Trust.

Such interests have been included as the interests of Dr. Sun Tai Lun

Ms. Tang Sau Ying Betty is deemed to be interested in 712,276,214
Shares of the Company through the interests of her spouse, Dr. Sun Tai

Mr. Sun Tao Hung Stanley and Mr. Sun Tao Hsi Ryan are deemed to be
interested in a total of 711,276,214 Shares in the Company by virtue of
being beneficiaries of The Sun Family Trust and The Dennis Family Trust.

Mr. Fung Yue Chun Stephen is deemed to be interested in a total of
70,000,000 Shares of the Company by virtue of him being a beneficiary
of a trust of which HSBC Trustee (C.1.) Limited act as trustee.

The interests of Mr. Fung Kwok Lun William are held via a chain of
controlled corporations, namely Fung Retailing Limited, Fung Holdings
(1937) Limited and King Lun Holdings Limited (which is 50% owned by

(i)
Dennis.
(iii)
Lun Dennis.
(iv)
(v)
(vi)
Mr. Fung Kwok Lun William).
(vii)

The interests of HSBC Trustee (C.l.) Limited are held via a chain of
controlled corporations, namely Fung Retailing Limited, Fung Holdings
(1937) Limited and King Lun Holdings Limited (which is 50% owned by
HSBC Trustee (C.1.) Limited).

(ii)

(iii)

(iv)

(vi)

(vii)

100,000,000 &5 (A AT EEITRMNZ
8.44%) HFine Products LimitedEiZHER T
2600,034,2 14 B {5 HSearich Group Limited
7 > MFine Products LimitedBI#EA Z AT B3
fTB&7A75% o Fine Products LimitedZ&— R HE
BEZBEEFEMMILZ AT M ATricor Equity
Trustee LimitedThe Sun Family Trust325E A & 15
Fr iR ©

ZERGECOUEERARIELZREZAN-

BERLLIRRRBBRBRAGELZER
M#EA712,276, 214 B ABRM 2 o

BB ERFEREERBEHEFAThe Sun
Family TrustBThe Dennis Family Trustz3am A
WRAEGHEERT11,276, 214 E A B RN 2 1

s
2%

m

BRAELEREES A —EMBHSBC Trustee (C.1.)
LimitedBEZTEANGEAZZRARNBLES
&$£70,000,0008& A A B R AR 2 2 o

BEGEEZERDEB—RNZEEEME
B ENEREZEEBMAEMRAR VBERIZER (1937)
BRABDKREHIZERERAE (REEMLERE
AH50%) ©

HSBC Trustee (C.l.) LimitedZ#ZHEB—ZRT
SEZEmMFEE NERSEERERAT VE
AR (1937) BRATA REHIERERATE (B
HSBC Trustee (C.1.) Limited#%&50%) ©
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Report of the Directors

(viii) The interests of Mr. Fung Kwok Lun William and HSBC Trustee (C.I.)
Limited as mentioned in the above notes (vi) and (vii) refer to the same
block of Shares in the Company.

(ix) The calculation is based on the total number of 1,185,318,349 Shares in
issue as at 31 March 2026.

Save as disclosed above, as at 31 March 2026, no person, other
than the Directors of the Company, whose interests are set out in
the section “Directors’ Interests and Short Positions in Shares and
Underlying Shares” above, had registered an interest or short position
in the Shares or underlying Shares of the Company that was required
to be recorded pursuant to Section 336 of the SFO.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and
within the knowledge of the Directors, at least 25% of the Company'’s
total issued share capital was held by the public as at the date of this
report.

CHANGES IN DIRECTORS’ INFORMATION

Since the publication of the Company’s last interim report, there is
no change in the information of Directors required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

AUDITOR
The consolidated financial statements for the Year have been audited
by Messrs. PricewaterhouseCoopers.

There has been no change in auditor during the Year and the
preceding three years.

Messrs. PricewaterhouseCoopers will retire and, being eligible, offer
themselves for reappointment at the forthcoming annual general
meeting.

ON BEHALF OF THE BOARD

Sun Tai Lun Dennis
Chairman

Hong Kong
23 June 2026

(viii) 3 A S (vi) B (vi T 22t 285 R 4 55 A e HSBC Trustee
(C.1) LimitedZ #z $5 R — HE R A B IR A7 ©

(ix) RIFEMN2026FE383 1 HEHTRMEH
1,185,318,3498k 5t & o

b ESCRRIREEE S0 > 12026438310 ' BRA AT E
EEHESHNTESNRD RERRMN ZBE R
A1 —&) S BEE M A TR A QT RMD NAERIR
R BREE S RIS KGIFE336/EFH i
MR KA °

RUABIFRE
RIBEABRAMAERSZENRBESA A
BEAPARALIRERRABERTREEER
125% o

BAERE E—MFEEGERETEEE Rig LHR
Al 1351BMIRATRENESTEN L ELEH -

B EEm
FEEZGAMBRRCEHARBMBIRNXE
EhE=S e

REFERBE=ZFHEZLEZHUEM-

BERKEESHMEBMRNEERREEARS
BE UEEREREEZER-

REEEE

BKfm
Z5E

]
2026%F6H23H
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Independent Auditor’s Report
Bz RS

PWC &gkt

To the Shareholders of China-Hongkong Photo Products
Holdings Limited

(incorporated in Bermuda with limited liability)

OPINION

What we have audited

The consolidated financial statements of China-Hongkong Photo
Products Holdings Limited (the “Company”) and its subsidiaries
(the “Group”), which are set out on pages 110 to 190, comprise:

e the consolidated statement of financial position as at 31
March 2026;

e the consolidated income statement for the year then ended;

e the consolidated statement of comprehensive income for the
year then ended;

e the consolidated statement of changes in equity for the year
then ended;

e the consolidated statement of cash flows for the year then
ended; and

e the notes to the consolidated financial statements, comprising
material accounting policy information and other explanatory
information.

Our opinion

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group as
at 31 March 2026, and of its consolidated financial performance
and its consolidated cash flows for the year then ended in
accordance with HKFRS Accounting Standards as issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA™)
and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs") as issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor's Responsibilities for the Audit of the Consolidated
Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

www.pwchk.com

RpBRESMERERABRR
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ER
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e HEZHLEFENGSE2ENER ;

e EBEZALFENGRAERZSTR;

e HEZALFENGSREMER; K

s KREMBERRME SEEATHBRENK
HMHRAER o

ZMNER

BPRA 2SRV BRRERBEEBIMA
g (FEBEAE)) BAEN(EBMFRSEL)
NESHEEEMREMKRTY HEBRN2026
EIRNHNGREMBRAREBEZH ILFERN
REMBRERGERERE  TEEREEB(2Q
BIRGI) BVIR B IR E L B o

ERNER
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TERENEEEERRS MEUEIR B REMH

BRAENEEI B RIEE— DR

HPIEE RMAMERSNES RRERERES 1M
AEMNEREHER

PricewaterhouseCoopers

22/F Prince’s Building, Central

Hong Kong SAR, China

T: +852 2289 8888, F: +852 2810 9888
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Independent Auditor's Report  f&iriz#iEmk s

Independence

We are independent of the Group in accordance with the HKICPA's
Code of Ethics for Professional Accountants (the “Code”), as
applicable to audits of financial statements of public interest
entities. We have also fulfilled our other ethical responsibilities in
accordance with the Code.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
these matters.

The key audit matter identified in our audit is related to provision
for inventories.

Key Audit Matter

Provision for inventories

Refer to Note 2.2(e), 4(i), 19 to the consolidated financial
statements

As at 31 March 2026, the Group held inventories of
HK$196,220,000, net of provision for inventories of
HK$12,507,000. As described in the accounting policy in Note
2.2(e) to the consolidated financial statements, inventories are
carried at the lower of cost and net realisable value.

The Group’s inventories are subject to changing consumer demands
and market trends. The Group has an inventory provision policy
and provision is made for inventory items whose costs may not
be fully recoverable. The inventory provision is estimated with
reference to inventory aging, historical sales experience and
expected subsequent period-end sales.

We focused on this area because of magnitude of the inventories,
management judgments and estimates involved in the assessment
of the net realisable value of the inventories.

How our audit addressed the Key Audit Matter
We performed the following procedures to evaluate the provision
for inventories:

— Obtained an understanding of the management’s internal
control and process of provision for inventories and assessed
the inherent risk of material misstatement by considering the
degree of estimation uncertainty and level of other inherent
risk factors such as complexity, subjectivity, changes and
susceptibility to management bias or fraud;

— Assessed the appropriateness of the Group’s inventory
provision policy with respect to the inventories aging category
together with the historical sales records;

— Compared the net realisable value of the inventories held
at year end, on a sample basis, to latest selling prices by
examining the sales invoices; where there are no subsequent
sales of the respective inventories subsequent to reporting
period, referenced to prices of same products quoted in other
available market channels; and

B\t

REEBEAMAGRMERR AR EERM
BRRETHN(EEEEERTA) (PR -3
B SEE TER{TTAPNEMERE

mAEE-

FRESER
HRESNFERREBRFNEEFE > DA H A
HGREHBERERNENRAEENER - SLEFE
AHRMAEABRGEMBRENE AT RERER-
HPEFTEGHELEFTREHEBNER

HMEBSHRNARBATELSEFERE

FASRE:1HEIE
FERE
BRI S IR M2 .2(e)  4()F2 19

2026%3H31H EXEBEFAFEARE
196,220,0007T (B pRFEEHHE 112,507,000
70)  WAR B B BB IRRMIEE2 . 2(e) U & ST LS Pt >
FEERAETTERFENE ZBREE AR

BEEENEFEZTHBENHEERRRTISE
B EEFBAMENGFERAER WA
KA AT ERENEEEBFHAREE =
SERAETDREER BFHECRUKRBSHEN
TR ERREHEE -

MR SRR ES AR SREAE
HBO I B R 5t » EELIL BB A SR o

BFIMEH A EIERRRE T H1E
BT UTREFLGHEFEERE

— THREEENGFAEEGEHNANEEE WEBE
B A E R EREMES REEE R KT
(e -FTEE - SERREERRREXR
B ERE) SMEERERRANES A

B

— REBRERBERKRBEHELE MREHNE D
NEGE EEEFERAERRNEGHEE;

— BEREHERR RERFMFEFENTHR
FEARTAEBEETHRLER ; HRERS
HRrIEREHENERETER  2EHRER
FEEMIRBITHREFTIROER 5 K
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KEY AUDIT MATTERS (CONTINUED)

Key Audit Matter (Continued)

Provision for inventories (Continued)

How our audit addressed the Key Audit Matter (Continued)

— Tested the accuracy of aging profile of inventories and
historical sales records used in the inventory provision by
checking to relevant supporting documents on a sample basis
and recalculated the inventory provision as at year end based
on the Group’s provision policy.

Based on the procedures performed, we consider management’s
judgment and estimates in the assessment of provision for
inventories, to be supported by the available evidence.

OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises all of the information
included in the annual report other than the consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our
knowledge obtained in the audit, or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this
regard.

RESPONSIBILITIES OF DIRECTORS AND THE AUDIT
COMMITTEE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with HKFRS Accounting Standards as issued
by the HKICPA and the disclosure requirements of the Hong Kong
Companies Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated financial statements, the directors
are responsible for assessing the Group's ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

The Audit Committee is responsible for overseeing the Group's
financial reporting process.

PR Et =R (8)
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BN E M AREREEEE (&

— EBWMRREAREEX AREFERER
BREERE BB EHELC R ERN
WiRE BEBENBEEBR EMtEERN
FEEE

RIBFMITHER  RMEZREEEHEFERET
BT R h B IS E IR A BB P SZ FF o
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SRR S o
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, in accordance with Section 90 of
the Companies Act 1981 of Bermuda, and for no other purpose.
We do not assume responsibility towards or accept liability to
any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with HKSAs will always detect
a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgment and maintain professional scepticism
throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

e Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

e Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures
in the consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may
cause the Group to cease to continue as a going concern.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent
the underlying transactions and events in a manner that
achieves fair presentation.

e Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the Group as a basis for
forming an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and review of
the audit work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among
other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide the Audit Committee with a statement that
we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the
audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Mr. LAM Chun Yee Johnny. (practising certificate
number: PO6566)

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, 23 June 2026

RBMMBENA GEMBERARENTE

(&)

o HMERAMBHRRNERIIHRAN EBNA
B BERE URGEUBREREETER
BRIERARR S E IR

o REVBITEEBUN EEBRNERN
EFBEMNPBEEERTRE - BENEHE
B ERHGRAMBRRERERENELE R
MeEREREtBITES TENGM B
RER HMBBEABREEEIEE-

PREMEBIENN HMAEAEREEG BB T HENS
StHE REZH EXBH RS SERME
B 5T AR A R BRI B (R R E R EARE

HRPERNBERZZESRIEN APERMENS
B SR EERERENR LR MFIEEE R
REREMKR DG ERMABIIENPIE RN
HthE1E > UREBERAIERT > ALUHREEIL
MEEELE BB BT EN S ERENBIPA S 45 T ©

HEBEZEZEEBEENTED  HAIREM LSRR
HAPGREMBRERNESNRHEE > AMEMKEE
RBETFE - RAELBENREP IR ELEER
BRIEERERT AT ARKESLEEER  HEHR
FERNBERT WRGERBERMBRSPEHME
FHERNEERREBBEEN AR KR
EREERSPHIMZEE-

HEABIZKMKRENEFRESBARME
M54 o (AKEEMR P06566)

BERKEGHEIEHFR
BE LD

&% 2026F6H23H

Annual Report 2025/26 FEZEERS

109



Consolidated Income Statement

mElmR

For the year ended 31 March 2026
HZE2026F3B3HIEFE

2026 2025
Note HK$'000 HK$'000
Fff 5% BT T BT T
Revenue & 6 998,091 1,000,748
Cost of sales SHE R4 7 (738,868) (745,096)
Gross profit EF 259,223 255,652
Other income and gains, net HAMUW A R U s > /358 6 18,059 19,905
Changes in fair value of investment R EY XA FEEE
properties 14 (13,940) (12,598)
Selling and distribution costs HERDHER 7 (135,709) (142,707)
Advertising and marketing expenses E& & IGHER S 7 (19,133) (15,519)
Administrative expenses TBRAZ 7 (85,465) (89,687)
Impairment loss on financial assets £ REEZRERE 3.1(ii)(b) (291) (1,571)
Impairment loss on property, ME-BEREE UK
plant and equipment, and FREEEZRE
right-of-use assets 548 13, 16 (5,295) (6,336)
Operating profit T 17,449 7.139
Interest expense on lease liabilities S &EH SFH% 16 (2.857) (2,991)
Share of results of an associate FEfE— B AT 24E 18 - =
Profit before income tax BRPER IS ATAHE 14,592 4,148
Income tax expense Fri8 MBI 10 (7,272) (6,206)
Profit/(loss) for the year SEEFE (B518) 7,320 (2,058)
Profit/(loss) attributable to: FE, (58 BB
Owners of the Company PN =N 7,576 (2,316)
Non-controlling interests FE I 14 A 2 (256) 258
7,320 (2,058)
Earnings/(loss) per share NEERRBHEBA
attributable to owners of B EREF,
the Company for the year (#548) 11
Basic HAR 0.64 HK cents #fll (0.20) HK cents 1l
Diluted e 0.64 HK cents il (0.20) HK cents

The above consolidated income statement should be read in kit
conjunction with the accompanying notes.

fem A
=]

s 5 FE L BE P P S — R R R o
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Consolidated Statement of Comprehensive Income

mEEEB@mR

For the year ended 31 March 2026
BUE2026F3H31HLEFE

2026 2025
HK$'000 HK$'000
BT T AT
Profit/(loss) for the year AEEFHE (5i8) 7,320 (2,058)
Other comprehensive income: HtZEWKA :
Item that may be reclassified HEDJEEM D IEEBm 2
subsequently to profit or loss EH
Exchange differences on translation of MEBIINERERELR
foreign operations 1,758 111
Other comprehensive income EEHMEEBA
for the year 1,758 111
Total comprehensive income/(loss) SEEZEBA S
for the year (B548) 42 %8 9,078 (1,947)
Profit/(loss) attributable to: A (B8 FB
Owners of the Company KATEB A 9,334 (2,205)
Non-controlling interests JEREH M (256) 258
9,078 (1,947)

The above consolidated statement of comprehensive income should £ #lt4R & 2 B W & 2R 8 B2 BE P B 5T — R R &8 o
be read in conjunction with the accompanying notes.
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Consolidated Statement of Financial Position

EEMBANRR

As at 31 March 2026
R2026%F3831H

2026 2025
Note HK$'000 HK$'000
Fff 5% BT T BT T
Assets BE
Non-current assets ERMEE
Property, plant and equipment ME- BB REE 13 48,622 41,131
Investment properties KREYE 14 198,695 230,427
Intangible assets B EE 15 5,301 5,502
Right-of-use assets FERAEEE 16 97,891 97,953
Deposits & 22 10,256 10,399
Deferred tax assets RIERIBE & 27 4,392 4,189
Total non-current assets JERENE A 365,157 389,601
Current assets REBEE
Inventories 7B 19 196,220 173,639
Contract assets BHEE 20 12,292 3,770
Trade receivables B 5 EUERE 21 47,393 44,760
Amount due from an associate FE U — R B = A B R IE 18 - -
Prepayments, deposits and FAMMIE TR
other receivables HfthfE UK BR I8 22 52,486 41,747
Non-pledged time deposits with FREHHBBB=EAZ
original maturity of over EIRHEHER
three months 23 26,197 28,771
Cash and cash equivalents RERIREEEY 23 189,324 210,043
Total current assets MBI EEMEE 523,912 502,730
Total assets EEHETE 889,069 892,331
Equity =
Equity attributable to owners of AT ¥ AEL#ERE
the Company
Share capital f& s 28 118,532 118,532
Reserves B 29 565,690 556,356
684,222 674,888
Non-controlling interests R MRS (428) (172)
Total equity R AR EE 683,794 674,716
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2026 2025

Note HK$'000 HK$'000

Fff 5% BT T BT T
Liabilities af&
Non-current liabilities ERBEE
Accrued liabilities FEst & 26 7,276 11,746
Lease liabilities HEARE 16 23,733 27,736
Deferred tax liabilities EIERIEEE 27 24,288 26,500
Total non-current liabilities JEREI B (E4EEE 55,297 65,982
Current liabilities REAE
Trade and bills payables B SR IREREE 25 47,593 46,556
Contract liabilities s8R 24 9,205 11,641
Accrued liabilities and other payables FEst& &K

HMpE RIS 26 45,100 44,237

Lease liabilities HEAaR 16 35,875 39,051
Tax payable L] 12,205 10,148
Total current liabilities MENB(E4EEE 149,978 151,633
Total liabilities BERE 205,275 217,615
Total equity and liabilities EakaEEE 889,069 892,331
Net current assets MENEEFEE 373,934 351,097
Total assets less current liabilities BEAZERGHEE 739,091 740,698

The consolidated financial statements on pages 110 to 190 were  FIEHNE110E190E W4 & M RE E M 202646
approved by the Board of Directors on 23 June 2026 and were H23R#ESEZ=gHE TRERTIESKRE

signed on its behalf. Eo

Sun Tai Lun Dennis Sun Tao Hung Stanley
Chairman Deputy Chairman and CEO
PN 385k

FE BIZERITHAEE

The above consolidated statement of financial position should be  _E#i4R& BT R AELPEMIFE— R -
read in conjunction with the accompanying notes.
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Consolidated Statement of Changes in Equity

mAEmEEFR

For the year ended 31 March 2026
HZE2026F3B3HIEFE

Attributable to owners of the Company

EYNGI 2PN
Share Capital Exchange Asset Non-
Share premium  redemption  fluctuation  revaluation Retained controlling Total
capital account! reserve’ reserve’ reserve’ earnings' Total interests equity
fx  ROEER SAEEEE ERERGE SEEMHE  RERN BT FEHtEE  Eaem
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS$'000
BETn  AkTn  AkTm  ABTm  BETm BETn BETn BETr BETr
Balance at 1 April 2024 R204E4B1RER 118,532 490,378 13712 (2.437) 28,246 52,855 688,946 (130) 688,816
Loss for the year KEERE - - - - - (2.316) (2.316) 258 (2,058)
Other comprehensive income: Et2EMA
Exchange differences on translation of HEENERERED
foreign operations = = = m = = m = m
Total comprehensive income 2EBALE 118,532 490,378 13712 (2,326) 28,246 50,539 686,741 128 686,869
Transactions with owners in thelr HEE\ QBEREANSH)
capacity as owners: EINRS
Dividend paid to shareholders for the year  EZ20248E3B31HIEEE
ended 31 March 2024 PEESLLE - - - - - (183 (18%3) - (18
Dividend paid to non-controlling interests ina ~ &ZE2024E3A31HLLEE
subsidiary for the year ended 31 March 2024~ FINBARFERRES AHRE - - - - - - - (300) (300)
Balance at 31 March 2025 and 1 April 2025 1A2025%3A31 A R2025 45 1A 1852 490378 13 (3) 2826 3868 674888 17 676
Profit for the year KEEFHE - - - - - 1,576 1,576 (256) 1,320
Other comprehensive income: HEt2EHA
Exchange differences on translation of HEBNEBERZE
foreign operations - - - 1,758 - - 1,758 - 1,758
Total comprehensive income and balance at 12026£3831B2MKABER G
31 March 2026 118,532 490,378 1312 (568) 28,246 46,262 684,222 (428) 683,794

L These reserve accounts comprise the consolidated reserves of
HK$565,690,000 (2025: HK$556,356,000) in the consolidated
statement of financial position.

The above consolidated statement of changes in equity should be
read in conjunction with the accompanying notes.

LEFEREBERGEEVHERARZES
B #565,690,00075 (20254 : HB i
556,356,0007T) °
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Consolidated Statement of Cash Flows

m7|' = Eﬁ:%/)ll%%

For the year ended 31 March 2026

BE2026F3831HILFE
2026 2025
Note HK$'000 HK$'000
MisE BT BT
Cash flows from operating activities REEBRIRERE
Profit before income tax PRETS I AIFE 14,592 4,148
Adjustments for: TR
Interest income FISWA 6 (3.474) (5,158)
Finance cost MEME 2,857 2,991
Depreciation of property, plant and ME -BERZEZINE
equipment 7 12,371 12,276
Depreciation of right-of-use assets FREEEZINE 7 45,486 46,648
(Gain)/losses on disposals of property, HEME - BERREZ
plant and equipment () /#548 7 (8) 275
Amortisation of intangible assets B EE 2B 7 1,200 924
Provision for inventories FEEE 7 191 290
Changes in fair value of investment RENMEATEED
properties 14 13,940 12,598
Impairment loss on financial assets THEERESE 3.1(ii)(b) 291 1,571
Gains on modification of lease liabilities HEaRETZ W& (324) (1,018)
Impairment loss on property, plant and ME-BERZEUR
equipment and right-of-use assets FREEEZHERSE 13,16 5295 6,336
92,417 81,881
Changes in working capital HEESEY
Increase in inventories FEZEm (22,772) (9,539)
(Increase)/decrease in contract assets BHEEZ (8 /HD (8,522) 4,537
(Increase)/decrease in trade receivables BREWIRE (8m) /
D (2,924) 24,974
(Increase)/decrease in deposits, prepayments & T FIBR A A
and other receivables FEUERIBZ (1210) /Rl (10,596) 8,168
Increase/(decrease) in trade and bills payables B ZERIKRBEREZREZ
#m/ (AL 1,037 (8,670)
Decrease in contract liabilities BHEEZRD (2,436) (16,086)
Decrease in accrued liabilities and st aBEREMEMREZ
other payables s (3,607) (5,108)
Cash generated from operations REXBMP2RE 42,597 80,157
Hong Kong profits tax paid BENEENER (7,823) (9,388)
PRC taxes paid B HERE (147) (154)
Net cash generated from operating activities — E&EHMRB 2 RLFE 34,627 70,615
Cash flows from investing activities REZHZHRERE
Interest received ElFE 3,474 5,158
Purchases of property, plant and equipment  BEAYIE B E KRR E 13 (12,874) (17,395)
Proceeds from disposals of property, plant and &% BER R
equipment HiRE T 81 48
Purchases of intangible assets BARTEE 15 (999) (1,785)
Decrease/(increase) in non-pledged time FREAEBB=EF 2 ®i&HE
deposits with original maturity of EHERZRL /(810
over three months 2,574 (3,839)
Net cash used in investing activities REESMAZREFE (7.744) (17,813)
Cash flows from financing activities REZHZRERE
Interest elements of lease payments HEREZHNEHD 36 (2,857) (2,991)
Principle elements of lease payments HERBBZ A2 36 (46,323) (47,093)
Dividends paid to shareholders Eﬁﬂx% KRR 12 = (11,853)
Dividends paid to non-controlling interests B —RKB A IR
in a subsidiary Bz KE - (300)
Net cash used in financing activities RMEEBMAZREEE (49,180) (62,237)
Net decrease in cash and cash equivalents RERELEEERZ
WBEE (22,297) (9,435)
Cash and cash equivalents at beginning of year F#)RERFEEEEE 210,043 219,349
Exchange gains on cash and cash equivalents R&RREEEERZ
FE R U 1,578 129
Cash and cash equivalents at end of year FABERFEZ(EER 23 189,324 210,043

The above consolidated statement of cash flows should be read in

conjunction with the accompanying notes.
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Notes to the Consolidated Financial Statements

iR a MR

GENERAL INFORMATION

The Company is a limited company incorporated in Bermuda.
The registered office of the Company is located at Victoria
Place, 5th Floor, 31 Victoria Street, Hamilton, HM 10,
Bermuda. The principal place of business of the Company is
located at 8th Floor, Tsuen Wan Industrial Centre, 220-248
Texaco Road, Tsuen Wan, Hong Kong.

The Group is principally engaged in (i) the marketing and
distribution of photographic D&P and printing products
and sale of photographic merchandises, skincare products,
consumer electronic products and household appliances, and
commercial and professional AV products; (ii) the provision
of technical services for photographic D&P products, imaging
solution, professional AV advisory and custom design and
installation services; and (iii) the property investment in Hong
Kong and the People’s Republic of China (“PRC").

In the opinion of the Directors, the immediate holding
company of the Company is Searich Group Limited and the
ultimate holding company of the Company is Fine Products
Limited. Both of the holding companies are incorporated in
the British Virgin Islands. The Company has its primary listing
on the Main Board of Stock Exchange. These consolidated
financial statements are presented in HKS$, unless otherwise
stated.

SUMMARY OF ACCOUNTING POLICIES

This note provides a list of the accounting policies adopted in
the preparation of these consolidated financial statements to
the extent they have not already been disclosed in the other
notes. These policies have been consistently applied to all the
years presented, unless otherwise stated. The consolidated
financial statements are for the Group consisting of the
Company and its subsidiaries.

2.1 Basis of preparation
Compliance with HKFRS Accounting Standards and
HKCO
The consolidated financial statements of the Group have
been prepared in accordance with HKFRS Accounting
Standards and disclosure requirements of the HKCO Cap.
622.

The preparation of the consolidated financial statements
in conformity with HKFRS Accounting Standards requires
the use of certain critical accounting estimates. It also
requires management to exercise its judgment in the
process of applying the Group’s accounting policies. The
areas involving a higher degree of judgment or complexity,
or areas where assumptions and estimates are significant
to the consolidated financial statements, are disclosed in
Note 4.

—HRER

KRB R —ERBEREZMEILZERAT -
25 /A B 5E M S BR AL Victoria Place, 5th Floor,
31 Victoria Street, Hamilton, HM 10, Bermuda°
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220-2485R & T N\8E o

7S 52 [ 3 B2 1 S0 (i) 4 B TR A 8 1 52 TR EN e ENV )
Em UKHEREER EEER HES
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B EEZTRBKRTIR R RLER
RN EBRPEARENE (THREL) K9
EREo

EERA ARTANEZIER AT ASearich
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AL o AN A BB 3R Fr =R 2 58— Lo
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2 SUMMARY OF ACCOUNTING POLICIES

(CONTINUED)

2.1 Basis of preparation (Continued)
Historical cost convention
The consolidated financial statements have been prepared
under the historical cost convention, except for the
revaluation of investment properties, which are measured
at fair value.

(@) Amended standards and revised conceptual
framework adopted by the Group

The Group has applied the following amendments
and revised conceptual framework which are
mandatory for the financial year beginning 1 April
2025 and are relevant to its operations.

Amendments to HKAS 21 Lack of Exchangeability
and HKFRS 1

The amendments and conceptual framework listed
above did not have any impact on the amounts
recognised in prior periods and are not expected to
significantly affect the current or future periods.

2

B EREE (80

21 RREE (B)
ik % e
REMBRRDIREERAERE ) EE
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2025481 B A B BE E R
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RNTEREEAZE BEATE
HARBSRRBEEEEAT R
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.1 Basis of preparation (Continued)

Historical cost convention (Continued)

(b) New standards and amendments to existing standards
that have been issued but are not yet effective and
have not been early adopted by the Group

Effective for annual
periods beginning
on or after

Classification and Measurement
of Financial Instruments

Amendments to
HKFRS 9 and
HKFRS 7

1 January 2026

Amendments to
HKFRS 9 and
HKFRS 7

Contracts Referencing
Nature-dependent
Electricity

1 January 2026

HKFRS 1, HKFRS 7,
HKFRS 9, HKFRS 10

Annual Improvements to HKFRS
Accounting Standards -

1 January 2026

and HKAS 7 Volume 11
HKFRS 18 Presentation and Disclosure in 1 January 2027
Financial Statements
HKFRS 19 Subsidiaries without Public 1 January 2027

Accountability: Disclosures

Amendments to Hong  Presentation of Financial
Kong Interpretation ~ Statements - Classification by
5(2020) the Borrower of a Term Loan
that Contains a Repayment
on Demand Clause

Sales or Contribution of Assets
between an Investor and its
Associate or Joint Venture

1 January 2027

Amendments to To be determined
HKFRS 10 and

HKAS 28

B EREE (80

21 RREE (R
EESER AN MR (48)

(b) EEfH{EEFRENEFEE TR
1ERERMBIFT T ER R BB A

1£57
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EHImE st
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2 SUMMARY OF ACCOUNTING POLICIES 2 E:HHREE (48)
(CONTINUED)
2.1 Basis of preparation (Continued) 2.1 EREE(E
Historical cost convention (Continued) FESEREASiE 4R Y (48)
(b) New standards and amendments to existing standards (b) E a8 K £ 5 H 2 F i K

that have been issued but are not yet effective
and have not been early adopted by the Group
(Continued)

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

Management is currently assessing the detailed
implications of applying the new standard on the
Group's consolidated financial statements. The Group
expects to apply the new standard from 1 April 2027.
Retrospective application is required, and so the
comparative information for the financial year ending
31 March 2028 will be restated in accordance with
HKFRS 18.

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

1ERERMBIFT T ER R BB A
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.2 Material accounting policies
(a) Foreign currency translation

(1)

(i)

China-Hongkong Photo Products Holdings Limited Hi8BiE8MERARAT

Functional and presentation currency

Iltems included in the financial statements of
each of the Group’'s entities are measured
using the functional currency. The consolidated
financial statements are presented in HK$, which
is the Company’s functional and the Group’s
presentation currency.

Transactions and balances

Foreign currency transactions are translated
into the functional currency using the exchange
rates at the dates of the transactions. Foreign
exchange gains or losses resulting from the
settlement of such transactions and from the
translation of monetary assets and liabilities
denominated in foreign currencies at year end
exchange rates are generally recognised in the
consolidated income statement.

All foreign exchange gains or losses are
presented in the consolidated income statement
on a net basis within “Administrative expenses”.

Non-monetary items that are measured at fair
value in a foreign currency are translated using
the exchange rates at the date when the fair
value was determined. Except for investment
properties, translation differences on assets and
liabilities carried at fair value are reported as part
of the fair value gain or loss.
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2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.2 Material accounting policies (Continued)
(a) Foreign currency translation (Continued)

(7ir)

(iv)

Group companies

The results and financial position of all of
the Group’s entities (none of which has the
currency of a hyper-inflationary economy) that
have a functional currency different from the
presentation currency are translated into the
presentation currency as follows:

(a) assets and liabilities for each statement of
financial position presented are translated at
the closing rate at the date of that statement
of financial position;

(b) income and expenses for each income
statement and statement of comprehensive
income are translated at average exchange
rates (unless this average is not a reasonable
approximation of the cumulative effect of
the rates prevailing on the transaction dates,
in which case income and expenses are
translated at the rate on the dates of the
transactions); and

(c) all resulting currency translation differences
are recognised in other comprehensive
income.

Disposal of foreign operation

On the disposal of a foreign operation (that
is, a disposal of the Group's entire interest in
a foreign operation, or a disposal involving
loss of control over a subsidiary that includes a
foreign operation, a disposal involving loss of
joint control over a joint venture that includes
a foreign operation, or a disposal involving loss
of significant influence over an associate that
includes a foreign operation), all of the currency
translation differences accumulated in equity
in respect of that operation attributable to the
owners of the Company are reclassified to profit
or loss.
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.2 Material accounting policies (Continued)
(b) Property, plant and equipment

Property, plant and equipment are stated at
historical cost less accumulated depreciation and any
impairment loss. Historical cost includes expenditure
that is directly attributable to the acquisition of the
items.

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as
appropriate, only when it is probable that future
economic benefits associated with the item will
flow to the Group and the cost of the item can
be measured reliably. The carrying amount of any
component accounted for as a separate asset is
derecognised when replaced. All other repairs and
maintenance are charged to the consolidated income
statement during the financial period in which they
are incurred.

Depreciation is calculated using the straight-line
method to allocate their cost, net of their residual
values, over their estimated useful lives or, in the case
of leasehold improvements and certain leased plant
and equipment, the shorter lease term as follows:

Buildings 5%

Furniture, fixtures and 10% to 33'3%
leasehold improvements

Machinery and equipment 20%

Motor vehicles 20%

The assets’ residual values, useful lives and the
depreciation method are reviewed, and adjusted if
appropriate, at the end of each reporting period.

An asset's carrying amount is written down
immediately to its recoverable amount if the asset’s
carrying amount is greater than its estimated
recoverable amount (Note 2.3(f)).

Gains or losses on disposals are determined by
comparing the proceeds with carrying amount and
are recognised within “Selling and distribution costs”
and “Administrative expenses” in the consolidated
income statement.

Increases in the carrying amount arising on
revaluation of buildings are credited to other
comprehensive income. Decreases that offset previous
increases of the same asset are charged against
other comprehensive income; all other decreases are
expensed in the consolidated income statement.
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2 SUMMARY OF ACCOUNTING POLICIES 2 E:HHEHE @R
(CONTINUED)
2.2 Material accounting policies (Continued)

(c) Investment properties

22 EAEHHEK (B)
(c) BEMFE

Investment properties, principally comprising
leasehold land and buildings, are held for long-term
rental yields or for capital appreciation or both, and
that are not occupied by the Group.

Investment properties are initially measured at
cost, including related transaction costs and where
applicable, borrowing costs. Subsequently, they
are carried at fair value. Changes in fair values are
recorded in the consolidated income statement within
“Changes in fair value of investment properties”.

Any gains or losses on the retirement or disposal
of an investment property are recognised in the
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consolidated income statement in the year of the o
retirement or disposal.
(d) Investments and other financial assets (d) REREME/MEE
(i) Classification () 248
The Group classifies its financial assets to be NEEBHEBIRBHERAE
measured at amortised cost. e EEETOE

The classification depends on the entity’s
business model for managing the financial assets
and the contractual terms of the cash flows.

For assets measured at fair value, gains and
losses will either be recorded in profit or loss or
other comprehensive income. For investments in
equity instruments that are not held for trading,
this will depend on whether the Group has
made an irrevocable election at the time of initial
recognition to account for the equity investment
at fair value through other comprehensive
income.

The Group reclassifies debt investments when
and only when its business model for managing
those assets changes.
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.2 Material accounting policies (Continued)
(d) Investments and other financial assets
(Continued)

(i)

(iir)

Recognition and derecognition

Regular way of purchases and sales of financial
assets are recognised on trade-date, the date on
which the Group commits to purchase or sell the
asset. Financial assets are derecognised when the
rights to receive cash flows from the financial
assets have expired or have been transferred and
the Group has transferred substantially all the
risks and rewards of ownership.

Measurement

At initial recognition, the Group measures a
financial asset at its fair value plus, in the case
of a financial asset not at fair value through
profit or loss, transaction costs that are directly
attributable to the acquisition of the financial
asset. Transaction costs of financial assets carried
at fair value through profit or loss are expensed
in profit or loss.

Debt instruments

Subsequent measurement of debt instruments
depends on the Group’s business model
for managing the asset and the cash flow
characteristics of the asset. There is one
measurement category into which the Group
classifies its debt instruments:

Amortised cost: Assets that are held for collection
of contractual cash flows where those cash
flows represent solely payments of principal
and interest are measured at amortised cost.
Any gain or loss arising on de-recognition is
recognised directly in profit or loss and presented
in “Other income and gains, net” together with
foreign exchange gains and losses. Impairment
losses are presented as separate line item in the
consolidated income statement. Interest income
from these financial assets is included in finance
income using the effective interest method.
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2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.2 Material accounting policies (Continued)
(d) Investments and other financial assets

(Continued)
(iv) Impairment

The Group assesses on a forward-looking basis
the expected credit losses associated with its
debt instruments carried at amortised cost. The
impairment methodology applied depends on
whether there has been a significant increase in
credit risk. Impairment losses are presented in the
consolidated income statement.

For trade receivables and contract assets, the
Group applies the simplified approach permitted
by HKFRS 9, which requires expected lifetime
losses to be recognised from initial recognition
of the receivables. For the other financial assets,
expected credit losses are assessed according to
change in credit quality since initial recognition.

(e) Inventories

Q)

Inventories are stated at the lower of cost and net
realisable value. Costs are assigned to individual
items of inventory on the basis of weighted-average
method. Costs of purchased inventory are determined
after deducting rebates and discounts. Net realisable
value is the estimated selling price in the ordinary
course of business, less estimated costs necessary to
make the sale.

Trade receivables

Trade receivables are amounts due from customers
for merchandise sold or services performed in the
ordinary course of business. If collection of trade and
other receivables is expected in one year or less (or in
the normal operating cycle of the business if longer),
they are classified as current assets. If not, they are
presented as non-current assets.

Trade receivables are recognised initially at the
amount of consideration that is unconditional unless
they contain significant financing components, when
they are recognised at fair value. The Group holds
the trade receivables with the objective to collect the
contractual cash flows and therefore measures them
subsequently at amortised cost using the effective
interest method. See Note 21 for further information
about the Group's accounting for trade receivables
and Note 3.1 for a description of the Group's
impairment policies.
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.2 Material accounting policies (Continued)
(g) Current and deferred income tax

The income tax expense or credit for the period is the
tax payable on the current period's taxable income
based on the applicable income tax rate for each
jurisdiction adjusted by changes in deferred tax assets
and liabilities attributable to temporary differences
and to unused tax losses.

(1)

(1)

Current income tax

The current income tax charge is calculated on
the basis of the tax laws enacted or substantively
enacted at the end of the reporting period in the
countries where the Company’s subsidiaries and
associates operate and generate taxable income.
Management periodically evaluates positions
taken in tax returns with respect to situations
in which applicable tax regulation is subject to
interpretation. It establishes provisions where
appropriate on the basis of amounts expected to
be paid to the tax authorities.

Deferred income tax

Deferred income tax is provided in full, using the
liability method, on temporary differences arising
between the tax bases of assets and liabilities
and their carrying amounts in the consolidated
financial statements. However, deferred tax
liabilities are not recognised if they arise from the
initial recognition of goodwill. Deferred income
tax is not accounted for if it arises from initial
recognition of an asset or liability in a transaction
other than a business combination that at the
time of the transaction affects neither accounting
nor taxable profit or loss. Deferred income tax is
determined using tax rates (and laws) that have
been enacted or substantively enacted by the
end of the reporting period and are expected to
apply when the related deferred income tax asset
is realised or the deferred income tax liability is
settled.

The deferred tax liability in relation to investment
property that is measured at fair value is
determined assuming the property will be
recovered entirely through sale.
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2 SUMMARY OF ACCOUNTING POLICIES 2 ®E:BEREE @&
(CONTINUED)
2.2 Material accounting policies (Continued)
(g) Current and deferred income tax (Continued)
(i) Deferred income tax (Continued)

22 EAEHEE (@)
(g) BPRARIEIEFRISIR (4)
(i) EFEFTIZH ()

Deferred tax assets are recognised only if it
is probable that future taxable profit will be
available to utilise those temporary differences
and losses.

Deferred tax liabilities and assets are not
recognised for temporary differences between
the carrying amount and tax bases of
investments in foreign operations where the
company is able to control the timing of the
reversal of the temporary differences and it is
probable that the differences will not reverse in
the foreseeable future.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to offset
current tax assets and liabilities and when the
deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities are
offset where the entity has a legally enforceable
right to offset and intends either to settle on a
net basis, or to realise the asset and settle the
liability simultaneously.

Current and deferred tax is recognised in profit
or loss, except to the extent that it relates to
items recognised in other comprehensive income
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.2 Material accounting policies (Continued)
(h) Revenue recognition
The Group recognises revenue when the amount of
revenue can be reliably measured; when it is probable
that future economic benefits will flow to the entity;
and when specific criteria have been met for each of
the Group’s activities, as described below.

(1)

(i)

(1ir)

Sales of goods

The Group engages in the wholesales and retail
of photographic D&P and printing products,
photographic merchandises, consumer electronic
products and household appliances, commercial
and professional AV products and skincare
products. These products are sold on their own in
separately identified contracts with customers.

The Group's contracts with customers for the sale
of products generally include one performance
obligation. Revenue from the sale of products is
recognised at the point in time when control of
the asset is transferred to the customer, generally
on delivery of the products. As receivable is
recognised when the goods are delivered, which
is the point in time that the consideration is
unconditional as only the passage of time is
required before the payment is due.

Sales of goods — customer loyalty programmes

The Group operates loyalty points programmes,
which allow customers to accumulate points
when they purchase products. The points can
be redeemed for free products, subject to a
minimum number of points obtained. A contract
liability for the award points is recognised at the
time of sale. Sales is recognised when the points
are redeemed or expired.

Rendering of services — provision of technical
services for photographic D&P products and
imaging solution

Revenue from the provision of the above services
is recognised over time when the services have
been rendered.
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2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.2 Material accounting policies (Continued)
(h) Revenue recognition (Continued)
(iv) Rendering of services — provision of professional

(v)

AV aadvisory and custom design and installation
services

The Group provides installation services. These
services are sold in bundle together with the sale
of AV equipment to customers. The installation
services can be obtained from other providers
and do not significantly customise or modify
the products. The revenue from the sales of
AV equipment is recognised at a point in time
upon delivery of the product, and revenue from
installation service is recognised over time when
the services have been rendered.

Financing component

The Group does not expect to have any contracts
where the period between the transfer of the
promised goods or services to the customer and
payment by the customer exceeds one year. As
a consequence, the Group does not adjust any
of the transaction prices for the time value of
money.

2.3 Other accounting policies
(a) Principles of consolidation and equity
accounting

(i)

Subsidiaries

Subsidiaries are all entities (including structured
entities) over which the Group has control. The
Group controls an entity when the Group 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
to direct the activities of the entity. Subsidiaries
are fully consolidated from the date on which
control is transferred to the Group. They are
deconsolidated from the date that control ceases.

The acquisition method of accounting is used to
account for business combinations by the Group
(refer to Note 2.3(b)).
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.3 Other accounting policies (Continued)
(a) Principles of consolidation and equity
accounting (Continued)

0

Subsidiaries (Continued)

Intercompany transactions, balances and
unrealised gains on transactions between Group
companies are eliminated. Unrealised losses are
also eliminated unless the transaction provides
evidence of an impairment of the transferred
asset. Accounting policies of subsidiaries have
been changed where necessary to ensure
consistency with the policies adopted by the
Group.

Non-controlling interests in the results and
equity of subsidiaries are shown separately in
the consolidated income statement, statement
of comprehensive income, statement of changes
in equity and statement of financial position
respectively.

(i) Associates

(iir)

Associates are all entities over which the Group
has significant influence but not control or
joint control. This is generally the case where
the Group holds between 20% and 50% of
the voting rights. Investments in associates
are accounted for using the equity method of
accounting (see (iii) below), after initially being
recognised at cost.

Equity method

Under the equity method of accounting, the
investments are initially recognised at cost and
adjusted thereafter to recognise the Group's
share of the post-acquisition profits or losses of
the investee in profit or loss, and the Group’s
share of movements in other comprehensive
income of the investee in other comprehensive
income. Dividends received or receivable from
associates are recognised as a reduction in the
carrying amount of the investment.
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2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.3 Other accounting policies (Continued)
(a) Principles of consolidation and equity
accounting (Continued)
(i) Equity method (Continued)

(iv)

When the Group’s share of losses in an equity-
accounted investment equals or exceeds its
interest in the entity, including any other
unsecured long-term receivables, the Group
does not recognise further losses, unless it has
incurred obligations or made payments on behalf
of the other entity.

Unrealised gains on transactions between the
Group and its associate are eliminated to the
extent of the Group’s interest in these entities.
Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment
of the asset transferred. Accounting policies of
equity accounted investees have been changed
where necessary to ensure consistency with the
policies adopted by the Group.

The carrying amount of equity-accounted
investments is tested for impairment in
accordance with the policy described in Note
2.3(f).

Changes in ownership interests

The Group treats transactions with non-
controlling interests that do not result in a loss
of control as transactions with equity owners of
the Group. A change in ownership interest results
in an adjustment between the carrying amounts
of the controlling and non-controlling interests
to reflect their relative interests in the subsidiary.
Any difference between the amount of the
adjustment to non-controlling interests and any
consideration paid or received is recognised in
a separate reserve within equity attributable to
owners of the Company.
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.3 Other accounting policies (Continued)
(a) Principles of consolidation and equity
accounting (Continued)
(iv) Changes in ownership interests (Continued)

When the Group ceases to consolidate or
equity account for an investment because of
a loss of control or significant influence, any
retained interest in the entity is remeasured
to its fair value with the change in carrying
amount recognised in profit or loss. This fair
value becomes the initial carrying amount for
the purposes of subsequently accounting for the
retained interest as an associate. In addition,
any amounts previously recognised in other
comprehensive income in respect of that entity
are accounted for as if the Group had directly
disposed of the related assets or liabilities. This
may mean that amounts previously recognised in
other comprehensive income are reclassified to
profit or loss or transferred to another category
of equity as specified/permitted by applicable
HKFRS Accounting Standards.

If the ownership interest in an associate is
reduced but significant influence is retained, only
a proportionate share of the amounts previously
recognised in other comprehensive income are
reclassified to profit or loss where appropriate.

(b) Business combinations
The acquisition method of accounting is used to
account for all business combinations, regardless
of whether equity instruments or other assets are
acquired. The consideration transferred for the
acquisition of a subsidiary comprises the:

()
(ii)

(iif)
(iv)

(v)

fair values of the assets transferred;

liabilities incurred to the former owners of the
acquired business;

equity interests issued by the Group;

fair value of any asset or liability resulting from a
contingent consideration arrangement; and

fair value of any pre-existing equity interest in the
subsidiary.
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2 SUMMARY OF ACCOUNTING POLICIES 2 E:HHEHE @R
(CONTINUED)

2.3 Other accounting policies (Continued)

(b) Business combinations (Continued)

2.3 HMEsEE @)
(b) E¥FEH @

Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business
combination are, with limited exceptions, measured
initially at their fair values at the acquisition date. The
Group recognises any non-controlling interest in the
acquired entity on an acquisition-by-acquisition basis
either at fair value or at the non-controlling interest’s
proportionate share of the acquired entity’s net
identifiable assets.

Acquisition-related costs are expensed as incurred.
The excess of the
(i) consideration transferred;

(i) amount of any non-controlling interest in the
acquired entity; and

(iii) acquisition-date fair value of any previous equity
interest in the acquired entity

over the fair value of the net identifiable assets
acquired is recorded as goodwill. If those amounts are
less than the fair value of the net identifiable assets
of the business acquired, the difference is recognised
directly in profit or loss as a bargain purchase.

Where settlement of any part of cash consideration
is deferred, the amounts payable in the future are
discounted to their present value as at the date
of exchange. The discount rate used is the entity's
incremental borrowing rate, being the rate at which
a similar borrowing could be obtained from an
independent financier under comparable terms and
conditions. Contingent consideration is classified
either as equity or a financial liability. Amounts
classified as a financial liability are subsequently
remeasured to fair value with changes in fair value
recognised in profit or loss.

If the business combination is achieved in stages, the
carrying value of the acquirer’s previously held equity
interest in the acquiree is remeasured to fair value at
the acquisition date. Any gains or losses arising from
such remeasurement are recognised in profit or loss.
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.3 Other accounting policies (Continued)

(c)

(d)

(e)

Separate financial statements
Investments in subsidiaries are accounted for at cost
less impairment. Cost includes direct attributable
costs of investment. The results of subsidiaries are
accounted for by the Company on the basis of
dividend received and receivable.

Impairment testing of the investments in subsidiaries
is required upon receiving a dividend from these
investments if the dividend exceeds the total
comprehensive income of the subsidiary in the period
the dividend is declared or if the carrying amount of
the investment in the separate financial statements
exceeds the carrying amount in the consolidated
financial statements of the investee’s net assets
including goodwill.

Segment reporting

Operating segments are reported in a manner
consistent with the internal reporting provided to the
chief operating decision-maker. The chief operating
decision-maker, who is responsible for allocating
resources and assessing performance of the operating
segments, has been identified as the Board that
makes strategic decisions.

Intangible assets

Intangible assets with finite useful lives are carried
at costs less accumulated amortisation and any
accumulated impairment losses. Intangible assets with
indefinite useful lives are not amortised.

Amortisation of intangible assets with finite useful
lives, which is calculated using straight-line method to
allocate their costs over their estimated useful lives, is
provided over the estimated useful lives of 5 years.
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2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.3 Other accounting policies (Continued)

(")

(9)

(h)

()

Impairment of non-financial assets

Assets that have an indefinite useful life are not
subject to amortisation and are tested annually
for impairment, or more frequently if events or
changes in circumstances indicate that they might
be impaired. Other assets are tested for impairment
whenever events or changes in circumstances indicate
that the carrying amount may not be recoverable.
An impairment loss is recognised for the amount
by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs of disposal
and value in use. For the purposes of assessing
impairment, assets are grouped at the lowest levels
for which there are separately identifiable cash
inflows which are largely independent of the cash
inflows from other assets or groups of assets (cash-
generating units). Non-financial assets other than
goodwill that suffered an impairment are reviewed for
possible reversal of the impairment at the end of each
reporting period.

Offsetting financial instruments

Financial assets and liabilities are offset and the net
amount is reported in the statement of financial
position where the Company has a legally enforceable
right to offset the recognised amounts and there is
an intention to settle on a net basis or to realise the
assets and settle the liabilities simultaneously. The
legally enforceable right must not be contingent on
future events and must be enforceable in the normal
course of business and in the event of default,
insolvency or bankruptcy of the Company or the
counterparty.

Cash and cash equivalents

For the purpose of presentation in the consolidated
statement of cash flows, cash and cash equivalents
includes cash on hand, deposits held at call with
banks and other short-term highly liquid investments
with original maturities of three months or less that
are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in
value.

Share capital
Ordinary shares are classified as equity.
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.3 Other accounting policies (Continued)
(j) Trade, bills and other payables

These amounts represent liabilities for goods and
services provided to the Group prior to the end
of financial year which are unpaid. The amounts
are unsecured. Trade, bills and other payables are
classified as current liabilities if payment is due within
twelve months after the reporting period (or in the
normal operating cycle of the business if longer). If
not, they are presented as non-current liabilities.

They are recognised initially at fair value and
subsequently measured at amortised cost using the
effective interest method.

(k) Employee benefits

(i) Short-term obligations

Liabilities for wages and salaries, including non-
monetary benefits and accumulating sick leave
that are expected to be settled wholly within
twelve months after the end of the period in
which the employees render the related service
are recognised in respect of employees’ services
up to the end of the reporting period and are
measured at the amounts expected to be paid
when the liabilities are settled. The liabilities
are presented as current employee benefit
obligations in the consolidated statement of
financial position.

(i) Other long-term employee benefit obligations

The liabilities for long service leave and annual
|leave that are not expected to be settled
wholly within twelve months after the end of
the period in which the employees render the
related service. These obligations are therefore
measured as the present value of expected future
payments to be made in respect of services
provided by employees up to the end of the
reporting period using the projected unit credit
method. Consideration is given to expected
future wage and salary levels, experience of
employee departures and periods of service.
Expected future payments are discounted using
market yields at the end of the reporting period
of high-quality corporate bonds with terms and
currencies that match, as closely as possible, the
estimated future cash outflows. Remeasurements
as a result of experience adjustments and
changes in actuarial assumptions are recognised
in profit or loss.
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2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.3 Other accounting policies (Continued)
(k) Employee benefits (Continued)

0

(i) Other long-term employee benefit obligations
(Continued)

The obligations are presented as current
liabilities in the consolidated statement of
financial position if the entity does not have an
unconditional right to defer settlement for at
least twelve months after the reporting period,
regardless of when the actual settlement is
expected to occur.

(i) Post-employment obligations

The Group operates a defined contribution
MPF retirement benefits scheme under the MPF
Schemes Ordinance and the ORSO scheme under
the Occupational Retirement Schemes Ordinance,
for all of its employees. Contributions are made
based on a percentage of the employees’ basic
salaries and are charged to the consolidated
income statement as they become payable in
accordance with the rules of the schemes. The
assets of both schemes are held separately
from those of the Group in independently
administered funds. The Group’s employer
contributions to both schemes vest fully with the
employees when contributed into the schemes,
except for the Group's employer voluntary
contributions to the ORSO scheme, which are
refunded to the Group when the employee
leaves employment prior to the contributions
vesting fully, in accordance with the rules of the
ORSO scheme.

Provisions

Provisions are recognised when the Group has a
present legal or constructive obligation as a result
of past events; it is probable that an outflow of
resources will be required to settle the obligation; and
the amount has been reliably estimated. Provisions
are not recognised for future operating losses.

Where there are a number of similar obligations,
the likelihood that an outflow will be required in
settlement is determined by considering the class of
obligations as a whole. A provision is recognised even
if the likelihood of an outflow with respect to any one
item included in the same class of obligations may be
small.
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES 2 EHRHE @

(CONTINUED)

2.3 Other accounting policies (Continued) 2.3 Hth&EHBEE (@)

4 A E)
BELUTEHRNEREE S
RRMERTEHEBREERZ
FEEZETZHERBRZRAE
EHEZRES 2 EEREIEMm>
BESEERI AN SMAS -

() Provisions (Continued) (0}

Provisions are measured at the present value of the
expenditure expected to be required to settle the
obligation using a pre-tax rate that reflects current
market assessments of the time value of money and
the risks specific to the obligation. The increase in
the provision due to passage of time is recognised as
interest expense.

(m) Earnings per share (m) SREF

(i) Basic earnings per share

Basic earnings per share is calculated by dividing
the profit attributable to owners of the company,
excluding any costs of servicing equity other
than ordinary shares by the weighted average
number of ordinary shares outstanding during
the financial year, adjusted for bonus elements
in ordinary shares issued during the year and
excluding treasury shares.

(i) Diluted earnings per share

Diluted earnings per share adjusts the figures
used in the determination of basic earnings per
share to take into account: the after income
tax effect of interest and other financing costs
associated with dilutive potential ordinary
shares, and the weighted average number of
additional ordinary shares that would have been
outstanding assuming the conversion of all
dilutive potential ordinary shares.
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2 SUMMARY OF ACCOUNTING POLICIES 2 E:HHEHE @R
(CONTINUED)

2.3 Other accounting policies (Continued)
(n) Leases

2.3 EMEEEEK @)
(n) #HE

The Group as lessee

Leases are recognised as a right-of-use asset and a
corresponding liability at the date at which the leased
asset is available for use by the Group.

Contracts may contain both lease and non-lease
components. The Group allocates the consideration in
the contract to the lease and non-lease components
based on their relative stand-alone prices.

Assets and liabilities arising from a lease are initially
measured on a present value basis. Lease liabilities
include the net present value of the following lease
payments:

e fixed payments (including in-substance fixed
payments), less any lease incentives receivable;

e variable lease payment that are based on an
index or a rate, initially measured using the index
or rate as at the commencement date;

e amounts expected to be payable by the Group
under residual value guarantees;

e the exercise price of a purchase option if the
Group is reasonably certain to exercise that
option; and

e payments of penalties for terminating the lease,
if the lease term reflects the Group exercising
that option.

Lease payments to be made under reasonably
certain extension options are also included in the
measurement of the liability.

The lease payments are discounted using the interest
rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in
the Group, the lessee’s incremental borrowing rate is
used, being the rate that the individual lessee would
have to pay to borrow the funds necessary to obtain
an asset of similar value to the right-of-use asset in
a similar economic environment with similar terms,
security and conditions.
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

2 SUMMARY OF ACCOUNTING POLICIES 2
(CONTINUED)
2.3 Other accounting policies (Continued)
(n) Leases (Continued)

B EREE (80

2.3 HtrEstEsE @
(n) fAE @

The Group as lessee (Continued)

To determine the incremental borrowing rate, the
Group:

e where possible, uses recent third-party financing
received by the individual lessee as a starting
point, adjusted to reflect changes in financing
conditions since third party financing was
received;

e uses a build-up approach that starts with a risk-
free interest rate adjusted for credit risk for leases
held by the Group, which does not have recent
third party financing; and

e makes adjustments specific to the lease, e.qg.
term, country, currency and security.

The Group is exposed to potential future increases in
variable lease payments based on an index or rate,
which are not included in the lease liability until they
take effect. When adjustments to lease payments
based on an index or rate take effect, the lease
liability is reassessed and adjusted against the right-
of-use asset.

Lease payments are allocated between principal and
finance cost. The finance cost is charged to profit or
loss over the lease period so as to produce a constant
periodic rate of interest on the remaining balance of
the liability for each period.

Right-of-use assets are measured at cost comprising
the following:

e the amount of the initial measurement of lease
liability;
e any lease payments made at or before the

commencement date less any lease incentives
received;

e any initial direct costs; and

e restoration costs.
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2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.3 Other accounting policies (Continued)

(n)

(o)

Leases (Continued)
The Group as lessee (Continued)

Right-of-use assets are generally depreciated over the
shorter of the asset’s useful life and the lease term on
a straight-line basis. If the Group is reasonably certain
to exercise a purchase option, the right-of-use asset is
depreciated over the underlying asset’s useful life.

Payments associated with short-term leases of
properties and all leases of low-value assets are
recognised on a straight-line basis as an expense in
profit or loss. Short-term leases are leases with a lease
term of twelve months or less.

The Group as lessor

Lease income from operating leases where the Group
is a lessor is recognised in income on a straight-line
basis over the lease term (Note 14). Initial direct costs
incurred in obtaining an operating lease are added
to the carrying amount of the underlying asset and
recognised as expense over the lease term on the
same basis as lease income. The respective leased
assets are included in the statement of financial
position based on their nature.

Dividend distribution

Provision is made for the amount of any dividend
declared, being appropriately authorised and no
longer at the discretion of the entity, on or before the
end of the reporting period but not distributed at the
end of the reporting period.
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2 SUMMARY OF ACCOUNTING POLICIES
(CONTINUED)
2.3 Other accounting policies (Continued)

()

(a)

Interest income

Interest income is presented as finance income where
it is earned from financial assets that are held for cash
management purposes. Interest income is calculated
by applying the effective interest rate to the gross
carrying amount of a financial asset.

Contract assets and contract liabilities

Upon entering into a contract with a customer, the
Group obtains right to receive consideration from
the customer and assumes performance obligations
to provide services to the customer. The combination
of those rights and performance obligations give
rise to a net asset or a net liability depending on the
relationship between the remaining rights and the
performance obligations. The contract is an asset
and recognised as contract assets if the measure
of the remaining rights exceeds the measure of the
remaining performance obligations. Conversely,
the contract is a liability and recognised as contract
liabilities if the measure of the remaining performance
obligations exceeds the measure of the remaining
rights.

Contract assets are assessed for impairment under the
same approach adopted for impairment assessment
of financial assets carried at amortised cost.

2 EEEEHRE (8

23 EfthEstEeR (&

(P)

(a)

China-Hongkong Photo Products Holdings Limited Hi8BiE8MERARAT

FSUWA
FEBMAERTBRAZS HRE
AEESEEANMFEZEMEE-
FEBERARERFNEZERAREHE
EREREFE-

AHNEEREGNAMR
HERZIGNR AEHARAR
FURER AU - 363 [ & R AR TS
NEAOSEE - ZE RN RBHOEEN
BEELEEFHYEEFHE IR
IR RIERER) R B A B AERIRR 1R o fm R
HREMNNGEBBRGEOEEN
SR RIENA—REETEIRNS
NEE-R2 HRGFENOEERS
EBREFGREANNGE SN R—
HEALEIB/ENEE

BB ERRENT G5 % RREH
RS BR Y = B B A R E T 7S
TEAEIE)



3 FINANCIAL RISK MANAGEMENT
3.1 Financial risk factors
The main risks arising from the Group's financial
instruments are market risk (including foreign exchange
risk and cash flow interest rate risk), credit risk and
liquidity risk. The Board reviews and agrees policies for
managing each of these risks and they are summarised

below.

(i) Market risk

(a)

(b)

Foreign exchange risk

The Group is exposed to foreign exchange risk
with respect to RMB. The Group manages its
foreign exchange risk by performing regular
review and monitoring its foreign exchange
exposure.

At 31 March 2026, if HK$ had weakened/
strengthened by 1% (2025: 1%) against RMB
with all other variables held constant, the profit
for the year would have been HK$2,000 lower/
higher (FY2024/25: the loss for the year would
be HK$171,000 higher/lower), mainly as a result
of foreign exchange losses/gains on translation
of RMB-denominated cash and bank balances
deposited with the banks in Hong Kong.

Monetary assets and liabilities denominated in
other currencies are less sensitive to movement in
exchange rates as the amounts are not significant
to the Group.

Cash flow interest rate risk

The Group's exposure to the risk of changes
in market interest rates relates primarily to the
interest income received on the Group’s bank
balances. The Group’s interest-generating assets
are mainly denominated in HK$, RMB and United
States dollars. The Group manages its interest
rate risk by regularly monitoring the macro
economic factors that may impact on the interest
rates.

If the interest rates have been 0.5% (FY2024/25:
0.5%) higher/lower while all other variables are
held constant, the profit for the year and total
equity would increase/decrease by HK$572,000
(FY2024/25: the loss for the year would decrease/
increase and total equity would increase/decrease
by HK$566,000, respectively) due to an increase/
decrease in interest income.
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3

China-Hongkong Photo Products Holdings Limited Hi8BiE8MERARAT

FINANCIAL RISK MANAGEMENT (CONTINUED)
3.1 Financial risk factors (Continued)
(i) Credit risk

The Group trades only with recognised and
creditworthy third parties. It is the Group's policy that
all customers who wish to trade on credit terms are
subject to credit verification procedures. In addition,
receivable balances are monitored on an ongoing
basis. Details of the Group’s credit policy are set out
in Note 21 to the consolidated financial statements.

The credit risk of the Group's other financial assets,
which mainly comprise contract assets, cash and
cash equivalents, bank deposits, amount due from
an associate, deposits and other receivables, arises
from default of the counterparties, with a maximum
exposure equal to the carrying amounts of these

instruments.

(a) Risk management

The Group limits its exposure to credit risk by
placing deposits with financial institution that
meet the established credit rating of A. Given
these high credit ratings, management does
not expect any counterparty to fail to meet its

obligations.

The credit risk on cash at bank deposited in Hong
Kong is monitored closely by management of the
Group who will assess the reputation, the risk
of recoverability and the financial information,
if any, of the counter parties before placing
of deposits. Since the Group trades only with
recognised and creditworthy third parties, there is

no requirement for collateral.

(b) Impairment of financial assets

The Group has four types of financial assets that
are subject to the expected credit loss model:

e Trade receivables;

e (Contract assets;

e Deposits and other receivables (excluding

prepayments); and

e Amount due from an associate.
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3

FINANCIAL RISK MANAGEMENT (CONTINUED)
3.1 Financial risk factors (Continued)
(i) Credit risk (Continued)
(b) Impairment of financial assets (Continued)

While cash and cash equivalents and bank
deposits are also subject to the impairment
requirements of HKFRS 9, the identified
impairment loss was immaterial.

Trade receivables and contract assets

The Group applies the HKFRS 9 simplified
approach to measure expected credit losses
which uses a lifetime expected loss allowance for
all trade receivables and contract assets.

To measure the expected credit losses,
trade receivables and contract assets have
been grouped based on shared credit risk
characteristics and the days past due. The
contract assets relate to unbilled revenue and
have substantially the same risk characteristics
as the trade receivables for the same types of
contracts. The Group has therefore concluded
that the expected loss rates for trade receivables
are a reasonable approximation of the loss rates
for the contract assets.

The Group applies the simplified approach to
provide for expected credit losses prescribed
by HKFRS 9, which permits the use of lifetime
expected loss provision for all debtors. To
measure the expected credit losses, trade
customers have been grouped based on share
credit risk characteristics (i.e. by customer
type). The expected loss rates are based on the
historical credit loss rate that are based on the
historical loss experience of these customers.
The historical loss rates are adjusted to reflect
current and forward looking information on
macroeconomic factors affecting the ability of
the customers to settle the receivables.

The Group has identified the Gross Domestic
Product and the inflation rate of the regions/
countries in which it sells its goods and services
to be the most relevant factors, and accordingly
adjusts the historical loss rates based on expected
changes in these factors.
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3 FINANCIAL RISK MANAGEMENT (CONTINUED) 3 MBEAREE @
3.1 Financial risk factors (Continued) 3.1 MBRBER (&
(ii) Credit risk (Continued) (i) EEER @&
(b) Impairment of financial assets (Continued) (b) ZTHEERHE (&
Trade receivables and contract assets (Continued) BZRBRERENEE (B
As at 31 March 2026, the expected credit losses MR20264F3H318 > 1REEH
of these individually and collectively assessed KRBT NGB EE
debtors were HK$1,862,000 and HK$205,000 #0.43% (2025% : 0.46%) °
respectively. (2025: the expected credit losses It 25 18 Bl) K & BE 5T 1 FE U AR 18
of these individually and collectively assessed WEHEEBEE D A BB
debtors were HK$1,571,000 and HK$205,000, 1,862,0007z K #& #205,0007¢
respectively) based on expected loss rates of (20254 : R R ERTEE
0.43% (2025: 0.46%) applied on different type BHNRIAGEGES A B
of customers. 1,571,0007% K2 # #205,0007T) °
As at 31 March 2026 and 2025, the loss 20265 2025638310 &
allowances for trade receivables and contract SEWRERENEENEIS
assets were determined as follows, the expected BEEENT  UTHEBEERS
credit losses below also incorporated forward HIRESHARBEEER -
looking information.
The movement of the loss allowances for trade E 5 EINARIER 20264 %2025
receivables as at 31 March 2026 and 2025 F3IF3THNEGIEREEEESE
reconciled to the opening loss allowances as TS IEEERNHIRIT ¢
follows:
2026 2025
HK$'000 HK$'000
BT BT T
At the beginning of year RER] 1,776 205
Provision for impairment of ~ FRRIBHEIH
trade receivables recognised & 5 FEURERIERE
in profit or loss during the ~ #f&
year 291 1,571
At the end of year REXR 2,067 1,776

Impairment losses on trade receivables are
presented as net impairment losses within
operating profit. Subsequent recoveries of
amounts previously written off are credited
against the same line item.

5 R M B T 49 L 1 65 4R 51
R PO B0 LA S 98 o SE AT
BH#2ENBAEKIERA
F—f7ER
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FINANCIAL RISK MANAGEMENT (CONTINUED)
3.1 Financial risk factors (Continued)
(i) Credit risk (Continued)
(b) Impairment of financial assets (Continued)

Other financial assets at amortised cost and
amount due from an associate

The Group considers the probability of default
upon initial recognition of asset and whether
there has been a significant increase in credit risk
on an ongoing basis throughout each reporting
period. To assess whether there is a significant
increase in credit risk, the Group compares the
risk of a default occurring on the asset as at the
reporting date with the risk of default as at the
date of initial recognition.

The credit quality of deposits and other
receivables excluding prepayment and amount
due from an associate have been assessed with
reference to historical information about the
counterparties default rates and financial position
of the counterparties.

During the Year, the Group mutually agreed with
the associate to waive the outstanding balance
due from the associate. Accordingly, the amount
due from the associate of HK$32,720,000 was
written off and the corresponding provision for
impairment previously recognised was reversed.
As the net carrying amount had been fully
provided for, the transaction had no impact on
the Group’s profit or loss for the Year. See Note
18 for further details.

Other financial assets at amortised cost include
certain deposits and other receivables. These
financial assets are considered to be low credit
risk primarily because historically they had no
history of default and the debtors had a strong
capacity to meet its contractual cash flow
obligations in the near term. The Group has
assessed that the twelve months expected credit
losses for these receivables are not material, and
thus no impairment losses were provided for the
years ended 31 March 2026 and 2025.
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3 FINANCIAL RISK MANAGEMENT (CONTINUED) 3 MBERABEIRE (&)
3.1 Financial risk factors (Continued) 3.1 HMBEEEE &
(i) Liquidity risk (i) FBESER
The Group consistently maintains a prudent financing REBRFEERER MBS
policy and strives to ensure that it maintains T NEFREERRBZREERE
sufficient cash and credit lines to meet its liquidity BiRR BUmERBEEE R
requirements.
The maturity profile of the Group’s financial liabilities AEARERESNIFEMRALIEHZ
as at the end of the year, based on the contractual THEBEZIBBEROT
undiscounted payments, is as follows:
On demand Between Between
or within 1 year to 2 years to
1 year 2 years 5 years Total
BREXEE
FOME 1ER2ER LEESER g
HK$'000 HK$'000 HK$'000 HK$'000
BT BT BT BT
31 March 2026 202653A31H
Trade and bills payables EREMRERES 47,593 - - 47,593
Accrued liabilities and other payables  FEt& &Rt FE{TERIE
excluding non-financial liabilities ~ (GE&ER& &SN 22,821 - - 22,821
Lease liabilities HEBR 35,875 17,397 6,336 59,608
106,289 17,397 6,336 130,022
31 March 2025 2025F3H31H
Trade and bills payables BARANRERER 46,556 - = 46,556
Accrued liabilities and other payables  FEst & &R EMFE(TIRE
excluding non-financial liabilities GFERaRRMN 23,054 = = 23,054
Lease liabilities HEARE 40,043 21,508 7,019 68,570
109,653 21,508 7,019 138,180
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3

FINANCIAL RISK MANAGEMENT (CONTINUED)

3.2

3.3

Capital management

The primary objectives of the Group's capital management
are to safeguard the Group’s ability to continue as a going
concern and to maintain healthy capital ratios in order to
support its business and maximise shareholders’ value.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic
conditions. To maintain or adjust the capital structure, the
Group may adjust the dividend payment to shareholders,
return capital to shareholders or issue new shares. No
changes were made in the objectives, policies or processes
for managing capital during the years ended 31 March
2026 and 31 March 2025.

The Group monitors capital using a current ratio,
which is current assets divided by current liabilities. The
Group's policy is to keep the current ratio above 100%.
Current assets include inventories, contract assets, trade
receivables, prepayments, deposits and other receivables,
non-pledged time deposits with original maturity of
over three months and cash and bank balances. Current
liabilities include trade and bills payables, contract

3

MEBEEEE ()
32 BHFEE
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=RREE

FEBRBKER IS MERELE R
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HBEREMEWRIE  REIAEHEB=E
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liabilities, accrued liabilities and other payables, lease ERELRIE
liabilities and tax payable.
2026 2025
HK$'000 HK$'000
BT BT T
Total current assets MBS EAREE 523,912 502,730
Total current liabilities mEN B AR (149,978) (151,633)
Net current assets TMENE EFER 373,934 351,097
Current ratio MENLE= 349% 332%
Offsetting financial assets and financial liabilities BHEMEEREREE

No financial assets and financial liabilities were subject to
offsetting, enforceable master netting arrangements and
similar agreements as at 31 March 2026 (2025: Nil).

2026538318 » S R IEH « ATH
TREEE AT REMUGENERE
EhEREARE (20255F : £) ©

Annual Report 2025/26 FEZEERS

149



150

Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

CRITICAL ACCOUNTING ESTIMATES AND
JUDGMENTS

The preparation of the Group's consolidated financial
statements requires management to make judgments,
estimates and assumptions that affect the reported amounts
of revenues, expenses, assets and liabilities, and the disclosure
of contingent liabilities, at the end of the reporting period.
However, uncertainty about these assumptions and estimates
could result in outcomes that could require a material
adjustment to the carrying amounts of the assets or liabilities
affected in the future.

(i) Provision for inventories

The Group's inventories are subject to changing consumer
demands and market trends. The management carries out
an inventory review at the end of the reporting period
and makes allowance for inventories where costs may
not be fully recoverable. The management estimates the
net realisable value for the inventories primarily with
reference to inventory aging, historical sales experience
and expected subsequent period end sales. Where the
estimated net realisable value are less than expected, an
allowance may arise.

(ii) Estimation of fair value of investment properties

The Group assesses the fair value of its investment
properties based on valuations determined by
independent professional qualified valuers. The
valuations of investment properties prepared under
direct comparison approach were dependent on certain
key assumptions that required significant management
judgment, including unit market price. With respect to
relying upon the valuation reports of the independent
professional valuer, the management has exercised its
judgment and is satisfied that the method of valuation
is reflective of the market conditions prevailing at the
end of each reporting period. Any changes in the market
conditions will affect the fair value of the investment
properties of the Group.
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4 CRITICAL ACCOUNTING ESTIMATES AND
JUDGMENTS (CONTINUED)

(iif)

(iv)

(v)

Impairment of property, plant and equipment and
right-of-use assets

The Group assesses whether there are any indicators
of impairment for property, plant and equipment, and
right- of-use assets at the end of each reporting period
in accordance with the accounting policies stated in Note
2.2. This requires an estimation of the value-in-use and
fair value less cost of disposal of the asset. Estimating the
value-in-use for the impairment assessment of property,
plant and equipment, and right-of-use assets requires
the Group to make an estimate of the expected future
cash flows from the asset using key assumptions such
as the estimated future store performance, economic
environment and the sales growth rate and also to choose
a suitable discount rate in order to calculate the present
value of those cash flows. The carrying amounts of the
Group’s property, plant and equipment, and right-of-
use assets as at 31 March 2026 were HK$48,622,000
(2025: HK$41,131,000) and HK$97,891,000 (2025:
HK$97,953,000), respectively for which the impairment
provision made during the year for the Group's property,
plant and equipment, and right-of-use assets amounting
to HK$725,000 (FY2024/25: HK$2,029,000) and
HK$4,570,000 (FY2024/25: HK$4,307,000).

Impairment of financial assets

The loss allowances for financial assets are based on
assumptions about risk of default and expected loss rates.
The Group uses judgment in making these assumptions
and selecting the inputs to the impairment calculation,
based on the Group’s past history, existing market
conditions as well as forward looking estimates at the end
of each reporting period.

Deferred tax assets

Deferred tax assets are recognised for all unused tax
losses and deductible temporary differences arising from
impairment on inventories and depreciation of property,
plant and equipment to the extent that it is probable
that taxable profit will be available against which the
losses and deductible temporary differences can be
utilised. Significant management judgment is required
to determine the amount of deferred tax assets that can
be recognized, based upon the likely timing and level of
future taxable profits together with future tax planning
strategies. Further details are contained in Note 27 to the
consolidated financial statements.
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(20254 : #1197,953,0007T) ° FER >
ANEBMPIYIE R E K o8 8 U B E A
BEEMNRERED BB 725,0007T
(FY2024/25 : #12,029,0007T) K #H
4,570,0007z (FY2024/25 : ##&4,307,000
7T) ©

RS ERE
TRMEENBEEEENHEQRRN
BHEEENRR SEERBEBEE
2 IRA ISR KR & R & HA R KA AD
MEIE AT (P RRIETREF

IEERIARE
BEMBEETEF SR ERYE K
BRRBINEMEELEZMERBBRE
BERARZ Gt EEmMER 5EE
H R AER BRI A B AT B E B A E K
ANz EEERA THHE - EREER
R 35 R 2R FE SR AR ) 3 2 BT AE B il Ko 7K 1
#[E) B R 5t B ERES > HLAEE AT T HE R
ZIRERRIRE EE BRF B R H i o 2E—
T BEN RSB RKRM 527
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and has
four reportable operating segments as follows:

(i) the merchandise segment engages in the marketing and
distribution of photographic D&P and printing products
and the sale of photographic merchandises, skincare
products, consumer electronic products and household
appliances, and commercial and professional AV products;

(i) the service segment engages in the provision of technical
services for photographic D&P products, imaging
solution, professional AV advisory and custom design and
installation services;

(iii) the investment segment comprises the Group’s businesses
in investment properties; and

(iv) the corporate and others segment comprises the Group’s
corporate income and expense items.

The chief operating decision-maker of the Group has been
identified as the executive directors of the Company. The
executive directors monitor the results of the Group’s
operating segments separately for the purpose of resources
allocation and performance assessment. Segment performance
is evaluated based on reportable segment profit/(loss), which
is the adjusted profit/(loss) before income tax. The adjusted
profit/(loss) before tax is calculated consistently as the Group’s
profit/(loss) before income tax excluding interest income,
finance cost and share of results of an associate.

Segment assets exclude deferred tax assets, non-pledged time
deposits with original maturity of over three months, cash and
bank balances and other unallocated corporate assets as these
assets are managed on a group basis.

Segment liabilities exclude tax payable, deferred tax liabilities
and other unallocated corporate liabilities as these liabilities
are managed on a group basis.

Intersegment sales and transfers are transacted at cost plus a
mark-up.

BERHER
MEEBNMS  ~EEERERKRBEE D
EHEA WE2|ROEE DO :

() EmiHEDEUEHERKHE R HED
RENRIEm > U KRSHEREE M EEE
myHBEBTERKRRABRUKRBEAR
BEXTEM

(i) RS %) ER4L T HR (R4 A oD % e AR
B ERRASE SEREEMR
B E R R BARES ;

(i) REDBEERERKBEMENES ; K

vy EEREMDHBEESEBNEERS
HE-

FEEZTELERRERBTARNRNITES -
HOEFBUBERFERREENHNEE
EH A RE RS B R RIFETEBIRTE - D&
REDRIER 2| HBHFE, (BR) B
AEFRATSMATFIE, (B518)) 5Tk - KRB
BRIEIFIRE (B518) IHREA R E B RIS AT
FH, (B518) — B A NstE RS
FEEF BUWA BB A KRG —EBE A

HUEETRBRLRIALE  FEHE S8
=EAZMEREMER RERRTERE
HitRAREEEE FRARSEERE
EEEREEE

DERETEERMNRE VEERBEEERE
thRDEEEER RESZFEEDNRER
HiEEEEE

5 BB 2 94 B R 8 3 % B A5 1AL AT S P (B
st
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5 OPERATING SEGMENT INFORMATION (CONTINUED) 5 #&E5IEF (48)
(a) Operating segments (o) &BERER
Merchandise Service Investment Corporate and Others Eliminations Consolidated
EmE L] %5 EERAM H k4
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK§'000  HK$'000  HK§'000  HK$'000  HK$'000
EMTR RBTR BETR ARTR EMTR MBTR BRTR ARTR EMTR MBTR BRTR BRTR
Segment revenue kg
Sales to external customers  NRERZEE
- Atapoint in time - REREE 840,064 825817 281 233% - = - = - - 862935 849211
- Over time -REEEA - - 135156 151537 - = - = - - 135156 151,537
Intersegment sales PumzHE 63333 64415 3858 4093 - = 5 - (67191)  (68,508) = =
903397 890,232 161,885 179,024 = = = - (67,191) (68,508 998,091 1,000,748
Other income and gains, net  HtIRAR Mt B8 6411 10002 9050 4131 752 8558 67544 52258 (15992 (60302) 14585 14747
Changesin fairvalue of  RENEATELH
investment properties - - - - (13,9400  (12,598) - - - - (139400 (12,598)
Total a5 909,808 900334 170935 183,155 (6,368)  (4,040) 67,544 52258 (143,183) (128810) 998,736 1,002,897
Segment profit/(loss) HEHE/ BH) 82450 62793 (18) 6048  (12577) (10836 (558200 (56,024) - SB35 1981
Interest income REHA 341 5158
Finance costs HERK 2857 (2991
Profit before income tax bRFr R R AR 14,592 4148
Income tax expense FsHES (1212)  (6,200)
Profit/loss) for the year REENE/ (BE) 7320 (2,059
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Notes to the Consolidated Financial Statements

AR A TR AR MR

5 OPERATING SEGMENT INFORMATION (CONTINUED) 5 RESIERE (B)
(a) Operating segments (Continued) (o) BESE (4R
Merchandise Service Investment Corporate and Others Consolidated
ER#E ] k& BERAM k&
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BEtn  AETm  BkTm  AETh BETm AETn BETm BETn BB EETn
Assets and liabilities BERAR
Segment assets HHEE 297,419 264,868 87,524 81,088 201,290 23211 82,923 70,600 669,156 649,328
Unallocated assets ANEEE 19913 243003
Total assets EELE 889,069 892,331
Seqment liabiiies pEY= 113,480 117,623 4238 50,164 7,029 9921 5,891 3,259 168,782 180,967
Unalocated libiltes AAEEE 36493 36,648
Tota! liabilties BT 205,275 217,615
Other segment information: ~ EAIAEIER :
Cost of goods sold (Note 7) BERA (§:7) 63713 645,208 - - - - - - 3B 658
Cost of senvices provided (Note 7)  SRAETRESHA (izE7) - - 37492 42,750 - - - - 37492 4,750
Enplogee beneft (e 7) BT () 0 0 HWM 58 . S S W38 BIAN 1S
Depreciation of property, plant and  #1% BERREZITE
equipment (Note 7) (1) 2,953 3,204 4,889 4m - % 4,529 4,702 1231 12276
Depreciation of right-of-use assets  EREEEZHTE (Hx7)
(Note 7) 1318 13,501 29,039 30898 - - 2,729 2,49 45,486 46,648
Amortsation of intangible assets /B2 B8 (Hzk7)
(Note 7) 144 135 1,056 789 - - - - 1,200 924
Capita expenditure! AR (M 13R15)
(Notes 13 and 15) 2,466 868 10,605 11,399 - 58 802 6,855 13873 19,180
Changes in fairvalue of investment REMEATELS (i3t 14)
properties (Note 14) - - - - 13,940 12,59 - - 13,940 12,59
Provision for inventories (Note 7) & &5 (H&7) 191 290 = = = - = = 191 290
Impairment loss on property, plant 41 ERZ &+ MR
and equipment, and right-of-use ~ EREEEZ
asels HERE 3,939 3148 1,35 3,188 - - - - 5,295 6,336
Impairment loss on financial assets SR EEZ REBE 91 1,505 - 66 - - - - 91 1571

U Capital expenditure consists of additions to property, plant

and equipment, and intangible assets.

(b) Geographical information

An analysis of the Group’s revenue by location in which

the transaction took place is as follows:

| BAEXBEREYE BERRE N
KRB EE-

(b) HEHE
B BT E D > A E B ED
mE

2026 2025
HK$'000 HK$'000
BT BT T
Revenue from external customers ZRBEINREE 2N
Hong Kong BB 998,091 1,000,748

An analysis of the Group’s non-current assets (other than
deferred tax assets and deposits) by location of assets is as

REEMEMEI D AEBIFERBEE
CRIEIRIAE ERIZEIRID) DT :

follows:

2026 2025
HK$'000 HK$'000
BETT BETT

Non-current assets ERBEE
Hong Kong 558 253,752 272,067
The PRC FRE 96,757 102,947
350,509 375,014
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OPERATING SEGMENT INFORMATION (CONTINUED) 5
(c) Information about a major customer
Revenue of approximately HK$59,465,000 (FY2024/25:
HK$44,109,000) was derived from sales by the
merchandise segment to a single customer.

REVENUE, OTHER INCOME AND GAINS, NET 6
Revenue, which is also the Group’s turnover, represents (i) the

net invoiced value of goods sold, after allowances for returns

and trade discounts; and (i) income from the rendering of
technical services for photographic D&P products, imaging
solution, professional AV advisory and custom design and
installation services.

An analysis of revenue, other income and gains, net is as
follows:

BESBER (R

(c) ER—REEERZEN
W5 FR A9 B 1859,465,0007T (FY2024/25 :
7 #44,109,0007T) 75 7E E mm il & 2 &
HETE-—ZRELZIHER-

s ~ ELfth Ul A B Mo - B8R

W TREN A 2 EERR IRV HEEmZ &
RFE BHRBRERITN) ; Ri)RMHEAER
ENERBRMRE - EGRRA R -BERE
BT R R B ERRBZ WA

Wrzs ~ EAIRA R s > SBEZ HHF T :

2026 2025
HK$'000 HK$'000
BT T AT
Revenue &=

Sale of goods EmidE 840,064 825,817
Income from the rendering of services 12 HARFEZ A 158,027 174,931
998,091 1,000,748

Other income and gains, net Hg AR /$ %8
Interest income on bank deposits RITERZFEWA 3,474 5,158

Gross rental income from investment BV EASUALEE
properties (Note 14(a)) (FF5E14(a)) 7,570 8,328
Gross rental income from machineries 1R EHH S WA LEE 234 667
Marketing subsidies TG E R 3,482 3,150
Others HAth 3,299 2,602
18,059 19,905
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

7

EXPENSES BY NATURE

7 BRUEESERAX

2026 2025
Note HK$000 HK$'000
B 5 BT T AT
Cost of inventories sold HEFEME 19 643,773 645,228
Cost of services provided IRIEARTE AL AR 37,492 42,750
Auditor’s remuneration ZELEM A &
Audit and audit-related services  Zi% Kk BT iZ AR 1,720 1,720
Non-audit services JEBIZARTS 138 120
Depreciation of property, plant ¥ ¥ -BEKRREZITE
and equipment 13 12,371 12,276
Depreciation of right-of-use assets fE FA#EE & Z T & 16 45,486 46,648
Amortisation of intangible assets EFE E 2 # 4 15 1,200 924
Advertising and marketing EEkmGHEERS
expenses (excluding employee (raEEEREMN
benefit expense) B s2) 17,512 14,677
Short-term lease payments FEHATHE R 16 1,601 2,996
Variable lease payments A EEFHE R 16 5,318 6,228
(Gains)/losses on disposals of HEVE BERREZ
property, plant and equipment (Yezm) /518 (8) 275
Provision for inventories FEEE 19 191 290
Legal and professional fee HEEREEER 1,320 1,951
Employee benefit expense EBERAMMAE 8 137,420 142,554
Foreign exchange differences, net FERZE%E > jH%A (581) 364
Others HAh 74,222 74,008
Total cost of sales, selling and HHE B A ~ 35 E R 0 8
distribution costs, advertising BER -BEERTIGHE
and marketing expenses and FZ  URITEREZ
administrative expenses =1 979,175 993,009
EMPLOYEE BENEFIT EXPENSE (INCLUDING 8 EESHEZ (QEEEHE)
DIRECTORS’ EMOLUMENTS)
2026 2025
HK$'000 HK$'000
BT T BT
Wages and salaries (including long ITEKRTE (BERARER)
service payment) 131,741 136,827
Pension costs — defined BIRE A — R E MRS
contribution plans 5,679 5,727
137,420 142,554
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EMPLOYEE BENEFIT EXPENSE (INCLUDING
DIRECTORS’ EMOLUMENTS) (CONTINUED)

The Group has sponsored various defined contribution plans
for its employees in the PRC. These plans are organised by
the relevant municipal and provincial governments based
on certain percentage of the relevant employees’ monthly
salaries. The municipal and provincial governments undertake
to assume the retirement benefit obligations payable to all
existing and future retired employees under these plans and
the Group has no further constructive obligation for post-
retirement benefits beyond the contributions made.

The Group has also sponsored a defined contribution scheme
which is managed by an approved trustee registered under
the MPF Ordinance for its employees in Hong Kong. Both
the Group and its employees in Hong Kong are required
to contribute a maximum of 5% (FY2024/25: 5%) of each
individual’s relevant income or a limited amount as prescribed
by the MPF Ordinance. The assets of the scheme are held
separately from those of the Group and independently
administered.

FIVE HIGHEST PAID INDIVIDUALS
The five highest paid employees during the Year included three
(FY2024/25: three) Directors, details of whose remuneration
are set out in Note 35. Details of the remuneration of the
remaining two (FY2024/25: two) non-Directors, highest paid
employees for the Year were as follows:

EEEARAY (BFEEEHE) (B

FEBESETERES S RS E R E #RE
# - ZF st BIHAR A BT EE  RERE
ESARAZETE DL EHMER  mHRKRE
R A ERBE LSRR AERARRRK
RINE B A B R AREN B o FRIEH BEFR51
FEEREBAREN mBE—PHEESE-

FEBTAENREENEERILAEHR
st &) > A R 5t B HAR R R TR = R ) 5 R Y 1%
ERFTAEE -FEEREERBESHAR
BRETRAIFATRZESHEBBRARSS%
(FY2024/25 : 5%) B L FREEA{EH 7R o 5t
ANBERAERENEEDRNR  LRIE
Ho

SumEHMAL

A E 5 (i i A B & B33 111 (FY2024/25
M) EE > B BB R FE35 M ER - A
BRI (FY2024/25 : 201) R= i EES
FER HEZHMFENT :

2026 2025

HK$'000 HK$'000

BT BT T

Salaries and allowances #r e R AL 2,751 3,091
Pension costs — defined contribution — iRfRE A2 —

plans AEMRETE 36 36

2,787 3,127

The non-Directors, highest paid employees’ remuneration fell
within the following bands:

FEERESHNESZNEWABIRUT
gE :

Number of employees

BE A
2026 2025
HK$1 to HK$ 1,000,000 B 1T EAR1,000,0007T 1 =
HK$1,000,001 to HK$ 1,500,000 #1£1,000,001TTE
7151, 500,0007T - 1
HK$1,500,001 to HK$2,000,000 #11,500,001 T E
A2 000,0007T 1 1
2 2
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Notes to the Consolidated Financial Statements

10 INCOME TAX EXPENSE

For the year ended 31 March 2026, Hong Kong profits tax has
been provided for at the rate of 16.5% (FY2024/25: 16.5%)
on the estimated assessable profits arising in Hong Kong.

Under the two-tiered profits tax rates regime, the first
HK2,000,000 of profits of qualifying corporation will be taxed
at 8.25%, and profits above HK$2,000,000 will be taxed at
16.5%. For the year ended 31 March 2026, one (FY2024/25:
one) subsidiary of the Group is entitled to this tax benefit. The
profits of other Group entities incorporated in Hong Kong not
qualifying for the two-tiered profit tax regime are continued to
be taxed at the flat rate of 16.5%.

Taxation on profits assessable for the year in the PRC has been
calculated at the rates of tax prevailing in the location in which
the Group operates.

AR A TR AR MR

10 FhigHiRX

BE2026F3A31HIEFE  EBNERNEE
B BRI Z A5 ERRAE  ZIRZE16.5%
(FY2024/25 : 16.5%) stig#ifE o

REBEMNESHRMRS cERATDREBE
2,000,00075 2 7B #8.25% 2 IR R 4R 18 »
MiBE A 12,000,000t Z F)BEHE 3216 5% 2
R EMIRIE - B E2026FE3831AILEE > &
E@MA—FR (FY2024/25 : —F9) MB AT =
SEEREEZE - NEBEMBILMARTEH
BRmARGIERSZ HthEE B 2 A ERE
1B116.5% 2 8 — T BMIRIE

2 4 [ o0 B AR R P B B0 TR T S L AT
ST MER(TREE o

2026 2025
HK$'000 HK$'000
BT BT T

Current tax — Hong Kong EHRNE-—FE
Charge for the year FREHRE 9,265 7,315

Under/(over) provision in prior years ~ FEZEHRE,

(HBEEEH) 318 (283)

Current tax — the PRC EHRIE—E
Charge for the year FREHRE 342 344
9,925 7,376
Deferred tax (Note 27) IRIEFRTE (M15E27) (2,653) (1,170)
Income tax expense SR 7,272 6,206

The tax on the Group's profit before income tax differs from
the theoretical amount that would arise using the weighted
average tax rate applicable to profits of the consolidated
entities as follows:

AR E B FRATS IR A FE 2 SR I B R A
BTARXBEANGAERANEMELEZE
MINEAZ ZFRUNE ¢

2026 2025
HK$'000 HK$'000
BT T BT
Profit before income tax FRPTS TR A0 A 14,592 4,148
Tax calculated at domestic tax rates REER HEF]HE
applicable to profits in respective ERAEMMETE
countries/regions 218 2,433 756
EEZBERE
Under/(over) provision in prior years (EBEaE ) 318 (283)
Income not subject to tax RHETEUIA (505) (929)
Expenses not deductible for tax purpose R B[R % H 1,282 2,201
Tax losses for which no deferred tax ~ REFIRIERIESEZ
asset was recognised RIEE1E 3,927 4,683
Utilisation of previously unrecognised B FBIEREE
tax losses RIEES 18 - (45)
Tax concession RIER % (183) (177)
Income tax expense TSR 7,272 6,206
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11

12

EARNINGS/(LOSS) PER SHARE 11 SREHN  (5i8)
The calculation of basic earnings/(loss) per share is based on: SREARRF (58 REUTEEHE .

2026 2025

Profit/(loss) attributable to owners of ~ ZNA TR AFE(EFIE,

the Company (HK$'000) (B518) (BT 7o) 7,576 (2,316)
Weighted average number of ordinary BEZ{TE@ERZ

shares in issue T8 1,185,318,349 1,185,318,349
Basic earnings/(loss) per share (HK cents)ZBREARRA  (8518) GE1L) 0.64 (0.20)
No adjustment has been made to the basic earnings/loss AR A EBRRE 20265 K2025543831H 1E
per share amounts presented for the years ended 31 March FEUEEZTEEHIEER R KMZ
2026 and 2025 in respect of a dilution as the Group had no SEELIZERERRBH EEELEE
potentially dilutive ordinary shares in issue during those years. HEo
DIVIDENDS 12 R
The Board has recommended the payment of a final EEEERNLFEERNABREERE
dividend of 0.32 HK cents per ordinary share for the Year BRZ0.3278 1l (FY2024/25 : ) » HHL B
(FY2024/25: Nil), amounting to an aggregate of approximately 3,793,0007T ©
HK$3,793,000.
The proposed final dividend for the Year is subject to the NEEMEIRKHAR B BFRRRERKRE
approval by the Shareholders in the forthcoming Annual BFEAG LMEBRSAER -ZEESUBR
General Meeting. These consolidated financial statements do RO K R BREERETAR B o

not reflect this dividend payable.
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13 PROPERTY, PLANT AND EQUIPMENT

13 ME- -BERRE
Furniture,
fixtures and Machinery

leasehold and Motor
Buildings improvements  equipment vehicles Total
Rifh
HERME
1BF MEREE  BBRRSE _E 8%
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BT BT BT BT
At 1 April 2025 120254818
Cost B 31,536 102,665 68,377 7,648 210,226
Accumulated depreciation and R MERAE

impairment (23,431) (83,632) (55,109) (6,923) (169,095)
Net book amount REFE 8,105 19,033 13,268 725 41,131
Year ended 31 March 2026 HZE2026F3831HLLEE
Opening net book amount at 2025648182

1 April 2025 EYRERE 8,105 19,033 13,268 725 41,131
Additions 1#m - 10,896 1,978 - 12,874
Transfer from investment properties B EREWE (izE14)

(Note 14) 9,399 - - - 9,399
Disposals HE = (49) (24) = (73)
Transfer to investment properties ~ BREREYE (i:E14)

(Note 14) (1,613) - - - (1,613)
Depreciation charge (Note 7) wERS (M:7) (950) (9,294) (1,815) (312) (12,371)
Impairment loss BB - (725) = = (725)
Closing net book amount FRIREFE 14,941 19,861 13,407 413 48,622
At 31 March 2026 1#2026%3H31H
Cost B 39,981 110,437 69,623 6,834 226,875
Accumulated depreciation and REMERAE

impairment (25,040) (90,576) (56,216) (6,421) (178,253)
Net book amount REFE 14,941 19,861 13,407 413 48,622
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13 PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

13 M%E - -BERRE (B

Furniture,
fixtures and Machinery
leasehold and Motor
Buildings improvements  equipment vehicles Total
Rl
HERME
BF MEREE  BBRRSE AE 8%
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BETT BETT BETT
At 1 April 2024 1202454818
Cost B 29,035 95,186 64,257 7,310 195,788
Accumulated depreciation and R MERAE

impairment (23,737) (76,026) (54,566) (6,447) (160,776)
Net book amount FREEE 5,298 19,160 9,691 863 35,012
Year ended 31 March 2025 HE2025F3831HLEE
Opening net book amount at #2024F4B182

1 April 2024 EYRESE 5,298 19,160 9,691 863 35,012
Additions 1#m - 12,256 4,801 338 17,395
Transfer from investment properties & B &R B (izE14)

(Note 14) 3,352 - - - 3,352
Disposals HE - (312) (11) = (323)
Depreciation charge (Note 7) wERS (M:7) (545) (10,042) (1,213) (476) (12,276)
Impairment loss HERE - (2,029) = = (2,029)
Closing net book amount FRIREFE 8,105 19,033 13,268 725 41,131
At 31 March 2025 1*2025%3H31H
Cost DT 31,536 102,665 68,377 7,648 210,226
Accumulated depreciation and REMERAE

impairment (23,431) (83,632) (55,109) (6,923) (169,095)
Net book amount REFE 8,105 19,033 13,268 725 41,131

Depreciation expense of HK$2,392,000 (FY2024/25:
HK$1,611,000) has been charged to “Cost of sales”,
HK$4,147,000 (FY2024/25: HK$4,699,000) has been charged
to “Selling and distribution costs”, and HK$5,832,000
(FY2024/25: HK$5,966,000) has been charged to

" Administrative expenses”.

HrEERE L A 12,392,0007T (FY2024/25 : i
1,611,0007T) ~ #%84,147,0007 (FY2024/25 :
A #4,699,0005T) KR A&EHS5,832,0007T
(FY2024/25 : #15,966,0007T) B9 Bl 84
EmA) s BHERDHEER) & TR0

S/\o
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13 PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

As at 31 March 2026, the Group had property, plant and
equipment of HK$3,357,000 (2025: HK$3,202,000) and right-
of-use assets of HK$23,665,000 (2025: HK$13,298,000) that
were subject to impairment tests. The Group considered each
individual retail store as a separately identifiable CGU and
performed impairment assessments on each of the CGU with
impairment indicators by considering the recoverable amount
of such assets at retail store level.

Impairment assessment
Key assumptions used for the value-in-use calculation for cash-
generating units:

AR A TR AR MR

13 M%E - -BERRE (B

R2026F3831H  ZEBEENYE - BE
T2 3%t 7 #153,357,0007T (20254 : B
3,202,0007T) K fE A E E A B 123,665,000
7T (20254 : #1#13,298,0007T) * BEITHE
Al o A B R B E B Z &[5 55 4 % 1L 0T 555
REELB I ERREEECTEEER
BRI UK Bl & 28 > A EH R E DR B & 1L 0] 3
BIREEE B AEITRER -

B EETE
AERESESEMNEREERMERANE

EER :

2026 2025
Sales growth rate HEWRX 2%-8% 3%-10%
Gross margin rate — AV Life EFR-AV LifeEFZFE 19%-26% 18%-22%
Gross margin rate — Fotomax EFE—REIE 75%-83% 64%-82%
Gross margin rate — Wai Ming EFFE—ZHA 15% 16%
Pre-tax discount rate — AV Life MAEIRE—AV LifeE G S 10% 9%
Pre-tax discount rate — Fotomax A IR E —RE = 14% 12%
Pre-tax discount rate — Wai Ming RAIAhIRE —{EHE 10% 9%

The Directors determined the above sales growth rate and
gross margin rate based on historical operation data, business
plan and budgeted sales after taking into consideration of the
current market situation and the positive outlook for the near
future.

LR E N RERENEDEFERBBE
EEIE £ E > LURE 8 A AR
RREANEEREHENNEREEE
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Sensitivity analysis

13 PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

13 M%E - -BERRE (B

BRES

Impairment charge will increase/(decrease) by:

RS HARFIE N, GR)

AV Life Wai Ming Fotomax
EERE fZER PNEES
2026 2026 2026
HK$’000 HK$'000 HK$'000
Changes in key assumptions FERIZEL BETT BT T BT

If revenue growth rate decrease/ iUz RERFLD
increase by 10% HEIN10% 4,317/(1,779) - 1,513/(1,087)

If gross margin decrease/ (FESFIES -1y

increase by 1% N1 % 1,081/(668) = 147/(142)

If pre-tax discount rate increase/  {H3FI IR F LN~
decrease by 1% 1% 38/(126) = 46/(47)

Impairment charge will increase/(decrease) by:

B ST R, Griab)

AV Life Wai Ming Fotomax
EERE 29 TRE=E
2025 2025 2025
HK$'000 HK$'000 HK$'000
Changes in key assumptions FERKEIE BT T AT AT

If revenue growth rate decrease/  fHUREEIE REFH LD~
increase by 10% #HN10% 1,905/(1,025) N/A 77 F 296/(373)

If gross margin decrease/ HEFZERLD

increase by 1% N1 % 1,033/(618) N/A 77 F 57/(57)

If pre-tax discount rate increase/  {H#ATRGERZRE N,
decrease by 1% % 95/(88) N/A A3 9/(9)

The carrying amount of the retail store assets is written down
to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount. The estimates
of the recoverable amounts were based on value-in-use
calculations using discounted cash flow projections based on
the financial forecasts approved by management covering
the remaining tenure of the lease, with major assumptions
such as sales growth rate and gross margin. The pre-tax
discount rates used in the discounted cash flow projections
are 9% and 12% which reflect specific risks relating to the
current market assessment of risk specific to such assets. As
a result, an impairment loss of property, plant and equipment
and right-of-use assets of HK$725,000 and HK$4,570,000
(FY2024/25: HK$2,029,000 and HK$4,307,000) respectively
were recognised in the consolidated income statement.

WEEEHEENREESRE MUK
8 AZEENEEENREETKES
ot B REHRIBRE R E Z R E
BR AR R 5 TEA SRR IR R E T
FrstENEREEMEE HXERIAHE
WMERKEFF LIRS MBAFFERN
MRATBE IR A9% % 12% » [z bt B2 A i 35
ZELEERTCRABRNIEERNARBER -
FL > Y% BERREURERESENR
EE5 14 Bl 2 1K 725,00070 K 5 164,570,000
7t (FY2024/25 : #%2,029,0007T K& & &
4,307,0007T) > M R AR S U TR R AP FESR ©
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Notes to the Consolidated Financial Statements 4z & BAF5ERRMIEE

14 INVESTMENT PROPERTIES 14 BREYME
2026 2025
HK$'000 HK$'000
BT T BT
At fair value BAFEFE
Opening balance FEYAERR 230,427 258,851
Net losses from fair value adjustment AF{EFEZ 518358 (13,940) (12,598)
Transfer to property, EBIEREYE - BERRE

plant and equipment (Note 13) (FfFE13) (9,399) (3,352)
Transfer to right-of-use assets (Note 16) B ZEFHEEE (Mfzt16) (16,527) (12,408)
Transfer from property, plant and EEREYE BERRE

equipment (Note 13) (FfFE13) 1,613 =
Transfer from right-of-use assets EHEREHAEEE (is16)

(Note 16) 6,002 -
Exchange realignment FE R SH % 519 (66)
Closing balance R 198,695 230,427
(a) Amounts recognised in profit or loss for investment (o) BREVMERIEERRZEEE

properties
2026 2025
HK$'000 HK$'000
AT BT
Gross rental income (Note 6) HESWALEE (iz6) 7,570 8,328
Direct expenses (including rates and ~ BtENFAES 2 REVEELE
building management fee) arising on Z Hi#ERM% (BIEZE
rental-earning investment properties K& AEEIE &) (2,694) (4,049)
4,876 4,279
As at 31 March 2026, the Group had no unprovided R2026F3H831H  AEELEEFTANME
contractual obligations for future repairs and maintenance RIBHEZ RREBRRESRE (20254 :

(2025: Nil). ") o
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14 INVESTMENT PROPERTIES (CONTINUED)
(b) Fair value hierarchy

An independent valuation of the Group's investment
properties was performed by the valuer, Chung, Chan &
Associates, to determine the fair value of the investment
properties as at 31 March 2026 and 2025. The revaluation
gains or losses are included in “Changes in fair value
of investment properties” in the consolidated income
statement. The following table analyses the investment
properties carried at fair value, by valuation method.

14 RBWME (B)
(b) 2AFEER

{H{EEM&E1T(Chung, Chan & Associates)
EMAEEZREYFEETEILGHE U
BEREYEN2026%F &%2025F3H31H
B AF(E - EE R RSB T A LGS KRS
RIEBEMEATEEE) Ao FREIIZ
HEHFEDHNRATEIRZEREY
EDMe

Fair value measurements using
significant unobservable inputs

EREARTARRBAEFTEATE

(Level 3) (Level 3)
(5834%) (5834%)
2026 2025
HK$'000 HK$'000
AT BT
Recurring fair value measurements & E M AT (EE
Investment properties: KREME
— Industrial building units — —THEBFEMNU-—FTA
Hong Kong 120,485 128,446
— Commercial office units — —EERAEEM—FE
the PRC 78,210 101,981
198,695 230,427

The Group’s policy is to recognise transfers into and
transfers out of fair value hierarchy levels as of the date
of the event or change in circumstances that caused the
transfer. There was no transfer between Level 1, 2 and 3
during the Year.

The following table presents the changes in investment
properties with fair value measurements using significant
unobservable inputs (level 3) for the years ended 31
March 2026 and 2025.

FEFNHRENEREBNEMHRIE
MBEELEZEARIQATERERSRI
ZENER - REELESE 1R B2 K%
B3R EHERE -

TRHEFIEE2026F K%2025F3831H LE
FE EREATAHERAEGEQT
B (34 NREYEZ 25
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

14 INVESTMENT PROPERTIES (CONTINUED) 14 BEME @
(b) Fair value hierarchy (Continued) (b) ATEELR (&)
For the year ended 31 March 2026
#ZX20265F38310LLEE
The PRC Hong Kong Total
FRE] B 4azE
HK$'000 HK$'000 HK$'000
AT BT T AT
Opening balance FHE R 101,981 128,446 230,427
Transfer to property, BEEYE -BERSEE
plant and equipment (FFzE13)
(Note 13) (7,730) (1,669) (9,399)
Transfer to right-of-use assets R EFRAEEE
(Note 16) (HizE16) (11,030) (5,497) (16,527)
Transfer from property, BEBEEYE BEMRE
plant and equipment (FFzE13)
(Note 13) - 1,613 1,613
Transfer from right-of-use assets ¥ B A& &=
(Note 16) (MfsE16) - 6,002 6,002
Net losses from fair value N EFREZEEFEE
adjustment (5,530) (8,410) (13,940)
Exchange realignment BE 72 A 22 519 - 519
Closing balance FRAARR 78,210 120,485 198,695
Total losses for the year FRNLEREIE
included in the consolidated Gt AfZ &= R
income statement, under KB ATE
“Changes in fair value of 51 A)
investment properties” (5,530) (8,410) (13,940)

For the year ended 31 March 2025

BIE2025F3831HILFE
The PRC Hong Kong Total
] e 5B “aze
HK$'000 HK$'000 HK$'000
BT T BT T BT T
Opening balance FYAEER 108,970 149,881 258,851
Transfer to property, plant and R EYE -RERRHE
equipment (Note 13) (FF5E13) = (3,352) (3,352)
Transfer to right-of-use assets BRI EFHIESEE
(Note 16) (M¥zx16) = (12,408) (12,408)
Net losses from fair value NEEREZEHEZEE
adjustment (6,923) (5,675) (12,598)
Exchange realignment PE R A %L (66) = (66)
Closing balance FRAERR 101,981 128,446 230,427
Total losses for the year FENLER5IE
included in the consolidated GtAGZEWmR
income statement, under EEMEATE
“Changes in fair value of e=ENI))
investment properties” (6,923) (5,675) (12,598)
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14 INVESTMENT PROPERTIES (CONTINUED)

(c)

(d)

Valuation process of the Group

The Group’'s investment properties were revalued at
HK$198,695,000 (2025: HK$230,427,000) as at 31
March 2026 by Chung, Chan & Associates, independent
professionally qualified valuer who holds a recognised
relevant professional qualification and has recent
experience in the locations and segments of the
investment properties valued.

The Group's finance department reviews the valuations
performed by the independent valuer for financial
reporting purposes. The finance department reports
directly to the chief operating decision-maker. Discussions
of valuation processes and results are held between the
chief operating decision-maker, finance department and
the independent valuer on a regular basis.

At each financial year end the finance department:

e Verifies all major inputs to the independent valuation
report;

e Assesses property valuations movements when
compared to the prior year valuation report; and

e Holds discussions with the independent valuer.

Changes in Level 3 fair values are analysed at each
reporting date between the chief operating decision-
maker, finance team and the independent valuer.

Valuation techniques

Fair value measurements using significant
unobservable inputs

Fair values of investment properties of the Group are
generally determined using the income capitalisation
approach and direct comparison approach. By making
reference to comparable sales transactions as available
in the relevant markets, comparable properties in close
proximity have been analysed, and adjustments have been
made to account for the difference in factors such as
locations and property size etc.

14 RBWME (B)

(<)

(d)

FEEGEBRRE

REBZRENERBIIEXEERMG
{BEI# 217(Chung, Chan & Associates)
(LA EMFEERARTREER I
HEFGEENREMENMEMERE
BIERAEER) R2026FE3831BE#H G
B 75 7#1#198,695,0007T (20254 : B
230,427,0007T) ©

FEEMBHRMBRSBNERBIL
B AT {E 8O 4 & > M B 1A B fE B 7548
ERE - TERERRE MBHBREIL
BT E BT s (BB R R R

MR SEMBEER !

s REBIUMGERSHNAEERAA
&;

. W FEEEERSTENEGE
BE ; R

o  ERIUGEEMETHR

FEEERRE M BB KRG (S EA
REREARAMBIRAFELIIELD
#fr e

f4{ES %
ERASEAFTARRBAEAEATE

FEBREVENRFE-RZRTEE
REELEBEEE - K2 EFMMHIBHR
BHEBRHER S > Ak E AT E L
BMETRUBRMERESARTNE
RIEHFEE -
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Notes to the Consolidated Financial Statements

14 INVESTMENT PROPERTIES (CONTINUED)

(d) Valuation techniques (Continued)

AR A TR AR MR

14 RBWME (B)

Fair value measurements using significant

unobservable inputs (Continued)

These significant unobservable inputs include:

(d) f&fERZ @
EAEATIHRRAAEHEATE @)

ZEEARRRBAESDHE

Fair value at Relationship of
31 March 2026 Valuation Unobservable Range of unobservable inputs
Description (HK$'000) Technique inputs unobservable inputs to fair value
1420265
3A31H
ZATE IE FEIBRAAE
BH (BT EEAE FRZBAE  HBAEZEHE HATEZ A%
Industrial units - 106,485 Direct comparison  Adjusted market HK$2,799 - HK$4,781  The higher the adjusted
Hong Kong approach price per square feet market price, the higher
the fair value
TEBFEN-FH ERERE LREMGER  STAREEL9T  KREETRERES
EAMA 7817 ATERS
Car parks - 14,000 Direct comparison  Adjusted market HK$1,850,000 - The higher the adjusted
Hong Kong approach price HK$2,600,000 market price, the higher
per car park the fair value
Hfi-F# ERLEE KERTRER  SEEEE 50000 LHEMFERES
Z#12,600,0007 ATEES
Office units - the PRC 78,210 Direct comparison  Adjusted market RMB10,432 - RMB44,462  The higher the adjusted
approach price per square meter market price, the higher
the fair value
WAZE(—HE ERERE LREMFER  STARKAREI042r KAETHERES
ENR 44,4627 ATERS
198,695
Fair value at Relationship of
31 March 2025 Valuation Unobservable Range of unobservable inputs
Description (HK$'000) Technique inputs unobservable inputs to fair value
20255
3A31H
ZATE AOHR FBREAE
BH (BT EERE FIRZBAE  BAEZHE BRTEZ G
Industrial units - Hong 113,846 Direct comparison  Adjusted market HK$2,940 - HK$5,243  The higher the adjusted
Kong approach price per square feet market price, the higher
the fair value
TERTEU-FH ERERE BR(EE FERRAR290T  KREDREEES
EBI85,2431 ATEER
Car parks - Hong 14,600 Direct comparison  Adjusted market HK$1,850,000 - The higher the adjusted
Kong approach price HK$2,900,000 market price, the higher
per car park the fair value
B -F# BRLE TEEMHER  SEEEK1850000 LHETHERES
F712,900,0007 ATEES
Office units - the PRC 101,981 Direct comparison  Adjusted market RMB10,867 - RMB47,983 The higher the adjusted
approach price per square meter market price, the higher
the fair value
WAZE(—E ERERE LREMFER STARAREI0867T KARMBERES
Z NR47,98370 ATEER
230,427
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15 INTANGIBLE ASSETS

15 EREE

Computer
software Others Total
BISE Hith 4a%E
HK$000 HK$'000 HK$'000
BT T BT BT T
At 1 April 2025 122025%F481H
Cost DN 5,472 2,200 7,672
Accumulated amortisation and Rt E R E
impairment (2,170) - (2,170)
Net book amount EREEE 3,302 2,200 5,502
Year ended 31 March 2026 #HF2026F3831HILFE
Opening net book amount FYREREE 3,302 2,200 5,502
Additions N 999 - 999
Amortisation charge (Note 7) #iEm (sE7) (1,200) = (1,200)
Closing net book amount FRREFE 3,101 2,200 5,301
At 31 March 2026 12026538 31H
Cost [B%:N 6,471 2,200 8,671
Accumulated amortisation and R EH R HE
impairment (3,370) - (3,370)
Net book amount ERERE 3,101 2,200 5,301
Computer
software Others Total
BN E HAth sk
HK$'000 HK$'000 HK$'000
BT T BT BT T
At 1 April 2024 2024%F4R1H
Cost D7 3,687 2,200 5,887
Accumulated amortisation and Rtk E KR E
impairment (1,246) - (1,246)
Net book amount IREEE 2,441 2,200 4,641
Year ended 31 March 2025 HF2025F3831HIEFE
Opening net book amount FEXEREFE 2,441 2,200 4,641
Additions by il 1,785 - 1,785
Amortisation charge (Note 7) i (M45E7) (924) — (924)
Closing net book amount FERIREZEE 3,302 2,200 5,502
At 31 March 2025 1$20255%3H31H
Cost DN 5,472 2,200 7,672
Accumulated amortisation and R BN R RE
impairment (2,170) - (2,170)
Net book amount BRERE 3,302 2,200 5,502

Amortisation expense of HK$109,000 (2025: HK$109,000)
has been charged to “Selling and distribution costs”, and
HK$1,091,000 (2025: HK$815,000) has been charged to
“Administrative expenses”.

BB X B H109,0007T (20254 @ Hik
109,0007t) Bst A HE RO THE R > A
1,091,0007T (20254 : #&#£815,0007T) Bt A
HMTBRASZ] ©
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Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

16 LEASES 16 #HE
This note provides information for leases where the Group is a A FREGRAEEEAERBAZEEN
lessee. Bitho
Leasehold Properties
land held lease for Equipment
for own use own use lease Total
BERAELH BRMERE RERE R
HK$'000 HK$'000 HK$'000 HK$'000
BT T BETT BETT BETT
Right-of-use assets FRAEEE
Year ended 31 March 2026 #E2026F3831HLEE
Opening net book amount at 202548182

1 April 2025 FAREFE 35,683 52,729 9,541 97,953
Additions 110 - 34,182 11,941 46,123
Lease modification HEBE] - (296) (6,358) (6,654)
Transfer from investment properties E# B R EYE (iF14)

(Note 14) 16,527 - - 16,527
Transfer to investment properties ~ EHEREYE (fizE14)

(Note 14) (6,002) - - (6,002)
Depreciation charge (Note 7) mEmx: (MEE7) (2.421) (39,769) (3,296) (45,486)
Impairment WE - (4,570) - (4,570)
Closing net book amount FERIREEE 43,787 42,276 11,828 97,891

Leasehold Properties
land held lease for Equipment
for own use own use lease Total
BERMAELH BRAMERER REHEE Wz
HK$'000 HK$'000 HK$'000 HK$'000
BT T BT T BETT BETT
Right-of-use assets FREEE
Year ended 31 March 2025 HZE2025F3831BEEE
Opening net book amount at 202448182

1 April 2024 FMREFE 24,979 52,643 12,937 90,559
Additions 10 - 50,094 - 50,094
Lease modification HEEE] - (4,153) - (4,153)
Transfer from investment properties B EIREYE (fi5E14)

(Note 14) 12,408 - - 12,408
Depreciation charge (Note 7) WERX (Mz7) (1,704) (41,548) (3,396) (46,648)
Impairment AE - (4,307) = (4,307)
Closing net book amount ERIEMEE 35,683 52,729 97,953
(a) Amounts recognised in the consolidated statement (a) REFESHBRRRPERDHEER

of financial position

2026 2025
HK$'000 HK$'000
BETT BT T

Lease liabilities HEARE
Current R 35,875 39,051
Non-current JEED 23,733 27,736
59,608 66,787
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16 LEASES (CONTINUED)

(b) Amounts recognised in the consolidated income

16 A8 (48)
(b) MiaWERPEINSE

(c)

(d)

statement
2026 2025
HK$'000 HK$'000
BT AT
Finance costs =% 2,857 2,991
Expense relating to short-term lease 55 HAFE & TR A
payment (included in “Selling and BBz (Gt ATIHE &
distribution costs” and “Administrative 85 B R 1TEEI%)
expenses”) (Note 7) (ME7) 1,601 2,996
Expense relating to variable lease BRFAHESEN
payments not included in lease A EEENTERNES
liabilities (included in “Selling and GtATSHERPHER])
distribution costs”) (Note 7) (ME7) 5,318 6,228
Depreciation expenses of TCREEEZTERS
right-of-use assets (Note 7) (Mx7) 45,486 46,648
Impairment of right-of-use assets EREZRE 4,570 4,307

The total cash outflow for leases for the year ended
31 March 2026 was HK$56,099,000 (FY2024/25:
HK$59,308,000).

Impairment assessment

As at 31 March 2026, management carried out a
review of the recoverable amounts of its property, plant
and equipment, and right-of-use assets. Details of the
impairment assessment on the Group's property, plant and
equipment, and right-of-use assets as at 31 March 2026
are disclosed in Note 13.

The Group'’s leasing activities and how these are
accounted for

The Group leases various properties and equipment.
Rental contracts are typically made for fixed periods of 2
to 4 years but may have extension options as described
below. Lease terms are negotiated on an individual
basis and contain a wide range of different terms and
conditions.

Variable lease payments

Some properties leases contain variable payment terms
that are linked to sales generated from a store. For
individual stores, certain lease payments are on the basis
of variable payment terms with percentages ranging
from 3% to 13% of sales (FY2024/25: 3% to 13%).
Variable payment terms are used for a variety of reasons,
including minimising the fixed costs base for established
stores. Variable lease payments that depend on sales are
recognised in profit or loss in the period in which the
condition that triggers those payments occurs.

A 10% increase in sales across all stores in the Group with
such variable lease contracts would increase total lease
payments by approximately HK$523,000 (FY2024/25:
HK$629,000).

BHE2026F3831HLEEE - FAERER
HH 4 EE A 186 099,0007T (FY2024/25 :
F1£59,308,0007T) ©

EEF

R2026FE3831H EEEHEYE K
BREEURERESENT U E &5
ETIRE - AEMN 20263831 HEY
¥ BEKRRBEUREREEENRET
{HEE BRI M 131058 o

(c) HEEEEESHURIMMATAR

FEBAREEYER RS - BEAALE
BEIEAENEESAR (0 TAL) - T
S B SE HR R A o 7R B R IR B
WRGBERE > 08 SERRNEREE
o

(d) AIEFHEETR
BoMERECRIHEHELNHE 8
HHYB] BT RRAR R o BRI E S S E > &
T8 B TS AR IR AT B S RRAR R AN F
THEREM3%E13% (FY2024/25 : 3% %
13%) st H - AT RIERDER S ER
EmER SEREREERILIERNE
ERMAER - FFHERMENTEEE
R g 3 2z E AR IB R & ERER
H i PSS

WAEETEZSUEHEESONFE
[ESHINEFRIEN10% > FAE (T RAR B 1
#9738 #523,0007T (FY2024/25 : B
629,0007T) ©
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Notes to the Consolidated Financial Statements

17 SUBSIDIARIES

Name

e

Place of incorporation/
establishment and
kind of legal entity
SERARIL /PRI
RERBRIE

Issued ordinary
share capital

BETERRRAE

AR A TR AR MR

17 MBS
Ownership interest held by
DRWNaiEsEiE 2oE 2

Principal activities and
place of operation

FTEEBREZMI

Callas Investments Limited
EEFREEBRAT

China-Hongkong Graphic
Arts Products Limited

HBHRIEMERAR

C.Y. Sun Holdings Limited

E-Max Service Limited

BETRRBERAR

Emmy Technology

Development Limited

UEHEERARAR

Fotomax (FE.) Ltd.

REX ER) BRAF

Fotomax Trading Ltd.

FotoWorks (Hong Kong)
Limited

Hong Kong, limited
liability company
&8 BREERT

Hong Kong, limited
liability company

BB BRAERH

British Virgin Islands,

limited liability company

HRRUEE
BRERAAH

Hong Kong, limited
liability company

&8 BREERT
Hong Kong, limited
liability company

BB BEREERH

Hong Kong, limited
liability company

The PRC, limited
liability company

HE AREEAH
Hong Kong, limited

liability company
&8 BREERT

Ordinary share HK$2
EERBET

Ordinary share
HK$10,000

LB A10,0007T
Ordinary share

Us$10,000
L#R10,000%7T

Ordinary share
HK$10,000
BB A10,0007

Ordinary share
HK$10,000

EERRAE10,0007

Ordinary share
HK$1,000,000

LRRAR
1,000,0007%

Ordinary share
RMB10,000,000

ERRARY
10,000,0007%

Ordinary share
HK$6,800,000

ERRBE
6,800,0007T

non-

controlling

the Company interests

JRERINE

VNG i
Direct Indirect
B i

= 100% =

- 100% -

100% - -

- 100% -

- 70% 30%

- 100% -

- 100% -

- 100% -

China-Hongkong Photo Products Holdings Limited Hi8BiE8MERARAT

Property holding in Hong Kong
REBUENERE

Marketing and distribution of
printing products in Hong
Kong

REBRERSHENRER

Investment holding in Hong
Kong
REBREREEZR

Provision of installation service
for household appliances in
Hong Kong

REBRUKXAERRERS

Provision of professional AV
advisory and custom design
and installation services in
Hong Kong

REBRUFEZTEBR
AR R RRERE

Provision of photographic
D&P services and retail of
photographic merchandise
in Hong Kong

REBRGEY RORBER
RRRNEE

Provision of central
administrative support to
the Group in the PRC

RAPEAEEBRHRPRT
%H

Dormant



17 SUBSIDIARIES (CONTINUED)

17 MIBAE (&)
Ownership interest held by
DRWNaiEsEiE 2oE 2

Place of incorporation/ non-
establishment and Issued ordinary controlling  Principal activities and
Name kind of legal entity share capital the Company interests  place of operation
SERARIL /PRI JRERINE
aiE RERBRIE BETEERRA VNG B IBEBREZMY
Direct Indirect
B i
Fuji Life Science Products Hong Kong, limited Ordinary share HK$2 - 100% - Retail of skincare products in
Limited liability company Hong Kong
ETEGRRERERAE B BAREEAT LEkEST REBUSEBERTE
Fujimage Limited Hong Kong, limited Ordinary share - 100% - Provision of central
liability company HK$1,000,000 administrative support to
the Group in Hong Kong
ELEFETLERAT &8 BREERT LERAY REBREERRMERRTH
1,000,0007% %5
Fuji Photo Products Company ~ Hong Kong, limited Ordinary share - 100% - Marketing and distribution of
Limited liability company HK$10,000,000 photographic D&P products
in Hong Kong and Macau
ELRFBEMBRAR &8 BREAERT LERAY REBRRMERRCHESY
10,000,0007% TENE T
Great Earnings Investments Hong Kong, limited Ordinary share HK$2 - 100% - Property holding in Hong Kong
Limited liability company
HERERRAT &8 BREERAHE ERREET REBRENERE
Hainan Fuji Color Equipments  The PRC, limited Ordinary share = 100% - Property holding in the PRC
Co., Ltd. liability company HK$5,000,000
BREIFEREERAT  HE AREEAT BRRAY RPBEEENERE
5,000,0007T
Majestic Income Limited Hong Kong, limited Ordinary share HK$2 = 100% - Property holding in Hong Kong
liability company
BEERAR B BREERT LEkER T REBUSNERE
Orderly Mind Enterprises Hong Kong, limited Ordinary share HK$2 - 100% - Property holding in Hong Kong
Limited liability company
BREEERAT &8 BREAERT EEkAEST REAUENERE
Orient City Properties Limited ~ Hong Kong, limited Ordinary share HK$2 - 100% - Property holding in Hong Kong
liability company
&8 BREERT LREREST REBRENERE
Palace Glory Limited Hong Kong, limited Ordinary share HK$2 = 100% - Property holding in the PRC
liability company
wEHRAE B BREERT EEkERIT RPBEEENERE
Pride High Company Limited ~ Hong Kong, limited Ordinary share HK$2 - 100% - Property holding in the PRC

HABRAH

liability company
&8 BREAERA

LERAR T
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Notes to the Consolidated Financial Statements

17 SUBSIDIARIES (CONTINUED)

AR A TR AR MR

17 MIBAE (&)
Ownership interest held by
DRWNaiEsEiE 2oE 2

Place of incorporation/ non-
establishment and Issued ordinary controlling  Principal activities and
Name kind of legal entity share capital the Company interests  place of operation
BRI/ AR JRERINE
aiE RERBRIE BETEERRA VNG B IBEBREZMY
Direct Indirect
B i
Pro Audio Development Hong Kong, limited Ordinary share - 70% 30%  Wholesales of AV products in
Limited liability company HK$10,000 Hong Kong
EXYEERERAA &8 BREERT LB AE10,0007T REBHETEER
Sky Rich (Asia) Limited Hong Kong, limited Ordinary share HK$2 - 100% - Property holding in the PRC
liability company
RE (@) BRAE &8 BREAERAH ERREET RAERENERE
Sky Year Resources Limited Hong Kong, limited Ordinary share HK$2 = 100% - Property holding in the PRC
liability company
REERERAF &8 BREERHT EEkAERT RPBEEENERE
Speed-up Enterprises Ltd Hong Kong, limited Ordinary share HK$2 - 100% - Property holding in Hong Kong
liability company
RREXERAE &8 BREERHT EEkES T REBUENERE
Wai Ming Electrical Hong Kong, limited Ordinary share - 100% - Retail and wholesales of
Development Limited liability company HK$10,000 consumer electronic
products and household
appliances in Hong Kong
RHEXERERAF &8 BREERT LB AE10,0007T REBUFHESFERR
RATRTERME
YCY International Limited Hong Kong, limited Ordinary share - 100% - Retail and wholesales of
liability company HK$10,000 consumer electronic
products and household
appliances in Hong Kong
EXERERAH B BREERT @R AHE10,0007T REBUFHESFERR
RAERTERME
ShRAEBE RIS (£98) BIRAR  The PRC, limited Ordinary share - 100% - Marketing and distribution of
liability company US$150,000 printing products in the PRC
HE BEREFEAR B 150,000% 7T FA R B B B AR BB N E

The above table lists the subsidiaries of the Company which,
in the opinion of the Directors, principally affect the results
for the Year or form a substantial portion of the net assets
of the Group. To give details of other subsidiaries would, in
the opinion of the Directors, result in particulars of excessive

length.

The Directors are in the opinion that there is no non-

controlling interests that are material to the Group.

ERFAIDEERDHETEBRFEXEER
EAVERLFAERFEETERDZEAR
BINBAR EERRIHEMMBAR 25+
BEEREBIRITR

EERn UENAEENSBEAZIFES
Tt o
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18 AMOUNT DUE FROM AN ASSOCIATE 18 U —RBE AT RIE

2026 2025

HK$'000 HK$'000

BT T BT T

Unlisted shares, at cost JEEHRRD AT E - -
Amount due from an associate e — B A R RIE - 32,720
Less: Provision for impairment (Note) & : B {E & (FisE) - (32,720)

Note:

In Previous Year, the Directors were of the opinion that the credit
risk of the amount due from an associate was considered to be high
as the associate had a net deficit as at 31 March 2025. Provision for
impairment of HK$32,720,000 was recognised as at 31 March 2025.
During the Year, the Group mutually agreed with the associate to
waive the outstanding balance due from the associate. Accordingly, the
amount due from the associate of HK$32,720,000 was written off and
the corresponding provision for impairment previously recognised was
reversed. As the net carrying amount had been fully provided for, the
transaction had no impact on the Group's profit or loss for the Year.

The amount due from an associate was unsecured, non-
interest- bearing and repayable on demand.

The carrying amount of the amount due from an associate
approximates to its fair value.

There are no contingent liabilities relating to the Group’s
interest in an associate.

As at 31 March 2026 and 2025, details of the Group’s interest
in an associate are as follows:

MiEE

TFEE EERAHER —MHE QATR2025F38
BTHRBFEM BRZKHEATDRENEER
R RBERS - R202563831 8 EMZREREE
32,720,000 5o A AEE A E AREE R
TE N E R FE W X B A B 2 R E B A4S R o FRIILE > AEUR
Z M A BT IE32,720,0007 7T B 8 o i o Al R
RN REREBETDER - AR R FEEEH
SHEREH ZRXFHAEEERNBRLELE -

B —HBEABRESERRRES > WA
BERMEE -

FEWR— B E AR RIEZ REERAE R TE
GEEER

WMEEAKERN —BBEQARNZETAMZ
HAREE-

20264 %2025%E3831H » 7x & [E i — R9 Bt
EATZEmEBNT

Percentage
Place of of equity
incorporation and  Issued ordinary attributable
Name operations share capital to the Group Principal activities Measurement method
BRI K KEBERS
% RSk BRETEBEREA AN FEEH SEHE
kikki.K Retail (H.K.)  Hong Kong Ordinary share 49% Dormant (FY2024/25: Equity
Limited HK$300,000 Retail of stationery,
life-style gifts and
home fashion products)
& £ 7% 1300,0007T EEER (FY202425 1R
HEXE - EERm
KEHRERTE)
Summarised financial information of the Group's associate is as AEFRENT ZHEESRBEENT :
follows:
2026 2025
HK$'000 HK$'000
AT BT T
Total assets BEME 201 274
Total liabilities BEEEE 64 33,551
Revenue W= - 281
Profit/(loss) for the year NEEFE (5518) 33,378 (538)

Note: The associate was dormant during the Year. The profit for the Year
was mainly attributable to the waiver of debts owed to the Group
of HK$32,720,000 and its shareholders.

Mzt ZBEQARFALBEXL FREANEE
HRERRERAERARERENER
32,720,000 T5FR 2% ©

Annual Report 2025/26 FEZEERS



176

Notes to the Consolidated Financial Statements  4F&BAF5ERZRMIzE

19

20

21

INVENTORIES 19 =8

The Group’s inventories principally consist of photographic AEBZGFEFEABEE ZEIE PN KRED
D&P and printing products, skincare products, consumer RER - EEER HEETFERAKAER
electronic products and household appliances, and commercial UEERArREETBEMRC

and professional AV products for resale.

2026 2025
HK$'000 HK$'000
AT BT T
Finished goods KA 208,727 185,955
Less: provision for impairment of B FERERE
inventories (12,507) (12,316)
196,220 173,639
The cost of inventories amounted to HK$643,773,000 FE M A A #643,773,0007T (FY2024/25 © %
(FY2024/25: HK$645,228,000) and a provision for inventories #645,228,0007T) K77 & # & A& 1191,0007T
of HK$191,000 (FY2024/25: HK$290,000) were included in (FY2024/25 : ##5290,0007%) Jh 5T A T84 & BL
“Cost of sales”. P
CONTRACT ASSETS 20 BEE
Contract assets are initially recognised for revenue earned AR R ELRAE A EHETE > ThE
from professional AV installation services as the receipt of ENBLERBAABNNK ST RIS
consideration is not billed to the customers. Billings will be BE-ZERNTERFTREBEL  BIBA
made where upon completion of installation service, the EHNEENSHEREEMDPEZEESRIK
amounts recognised as contract assets will then be reclassified IRIE -
to trade receivables.
As at 31 March 2026 and 2025, the expected timing of R2026F K%2025F3H31H X E EMNTEL
recovery or settlement for contract assets is within one year. W Bl sk 4t B 23— FE A o
TRADE RECEIVABLES 21 B EUERIE
2026 2025
HK$'000 HK$'000
BT BT T
Trade receivables B 5 YRS 49,460 46,536
Less: impairment loss on trade A B R EWARIEZ A
receivables (Note 3.1(ii)(b)) E518 (MEE3.1(ii)(b)) (2,067) (1,776)
Trade receivables — net B EINARTE— 35 47,393 44,760
The Group applies the simplified approach to provide for REBRAEBMBREENFIRHAEZE
expected credit losses prescribed by HKFRS 9, which permits 1ERZABEIREEBIEREE  ZE R
the use of the lifetime expected loss provision for trade HEZRWIRERBREFEREERBE
receivables. To measure the expected credit losses, these BE At ERBEEERIE ZERRERIET
receivables have been grouped based on shared credit risk RIEHEEE RS ARE R 24
characteristics and the aging from billing.
See Note 3.1(ii)(b) for credit risk exposure and expected credit BB S EWREFAENEERKR KR TERR
loss provision for trade receivables. EEBEEE > RHEE3.1G)b) °
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21

22

TRADE RECEIVABLES (CONTINUED)

The maximum exposure to credit risk is the carrying amounts
of trade receivables that the Group does not hold any
collateral as security.

As at 31 March 2026 and 2025, due to the short-term
nature of the current receivables, their carrying amounts
are considered to be the same as their fair values and are
denominated in HK$.

The Group’s trading terms with its customers are either on a
cash basis or on credit. For credit sales, the credit period is
generally 15 to 30 days, except for certain well-established
customers and project sales where the terms are extended
to 120 days. Each customer has a maximum credit limit pre-
approved by senior management. The Group seeks to maintain
strict control over its outstanding receivables and has a credit
control department to minimise credit risk. Overdue balances
are reviewed regularly by senior management.

As at 31 March 2026 and 2025, balances are relating to a
large number of diversified customers.

The aging analysis of the trade receivables as at the end of the

21 EBEUIRIE ()

EERAELE AR EELERS A EARRE
BRZESRKERIEZ IRE(E

R20264E %2025%38318 > BN BN EUER
EHRRE HEmERRAERNRE AT
B WL B EHE

FEFEATRZRGERAREHERERELS R
ET -MARIRIEEMS  EEHA—MRBI15E30
B ERSARENTERREEHETFR
HFERE120H - BURFHAERSEAR
B MHBERERERLIE AEBR R
MBI R EE Z FEORTE > R A 5 B EHI 58
FIUBRERBEERRE SREEEEHER
BIRRAE AR ©

1R2026F 2025838310 » &gk TH S U A
BEEFARR-

BRERBHASE NREERER E 2R IER

year, based on the invoice date and before loss allowances, is ERFERZIREDNUT ©
as follows:

2026 2025
HK$'000 HK$'000
BT BT T
Up to 30 days Ri#ZE30H 34,032 33,406
31 to 60 days 31Z£60H 10,277 6,115
61 to 90 days 61ZE90H 2,000 4,526
91 to 120 days 91&120H 218 89
Over 120 days 120BU £ 2,933 2,400
49,460 46,536

NON-CURRENT DEPOSITS, CURRENT PREPAYMENTS,

22 FRBRE - RBACRE -BREREM

DEPOSITS AND OTHER RECEIVABLES FEURERIE
2026 2025
HK$'000 HK$'000
AT AT
Current portion TRENER o
Deposits and other receivables B REMEKIRIE 42,534 32,229
Prepayments TR RIE 9,952 9,518
52,486 41,747
Non-current portion JERBNER
Deposits & 10,256 10,399

The carrying amounts are considered to be the same as their
fair values. Note 3.1(ii)(b) sets out information about the
impairment of financial assets and the Group's exposure to
credit risk.

BRE A S EM L ATE o M3 1) 0B
SEMeMEERERSEREEAKRNE
Kho
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23

24

CASH AND BANK BALANCES

AR A TR AR MR

23 BRERIVITLHR

2026 2025
HK$'000 HK$'000
BT T AT
Non-pledged time deposits with original [RE|HFRBBE=EA =
maturity of over three months IR EHATER 26,197 28,771
Cash and bank balances & R IRITAEER 78,617 103,239
Non-pledged time deposits with original REIHER/LDR=EAZ
maturity of less than three months EIRIEHER 110,707 106,804
189,324 210,043
Total 4a%E 215,521 238,814
2026 2025
HK$'000 HK$'000
BT T BT
HKD K 125,301 152,145
RMB ARHE 30,117 48,229
usD ETT 60,065 38,404
SGD N 7o 34 32
JPY HJt 4 4
215,521 238,814

As at 31 March 2026, the cash and bank balances of the
Group denominated in RMB amounted to HK$29,835,000
(2025: HK$27,776,000) which were deposited with the banks
in the PRC. The remittance of such balances out of the PRC
is subject to the rules and regulations of foreign exchange
control promulgated by the PRC government.

Cash at banks earns interest at floating rates based on
daily bank deposit rates. Short term time deposits are made
for varying periods of between one day and over one year
depending on the immediate cash requirements of the Group,
and earn interest at the respective time deposit rates. The bank
balances are deposited with creditworthy banks with no recent
history of default. The carrying amounts of the Group’s cash
and cash equivalents approximate to their fair values.

CONTRACT LIABILITIES

20263831 B  AERAMARESEZR
& R IRITAEER49 8 1629,835,0007T (20254 :
7%27,776,0007T) 17 i R ENRE A Z $R1T o EEFR
2 545 BR E P B 35 4 78 58 5T R B BURT A 446 Y
4MNBE B Il HR Al Ko A HR ©

ERIBTZRERBRTESAERARERR
FHAE - REAEEHNKEEZHERE
HEMERBE—BE—FULRE U 55
BARZEHFE - RITEFREREERTFE
TR BFENCERZIRIT FEERERIR

TEEBAZRAEEHEATERES

24 AHEE

2026 2025

HK$'000 HK$'000

BT T BT T

Receipt in advances from customers T Z 5B FRIE 8,911 11,274
Customer loyalty programmes B R B TS 294 367
9,205 11,641
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25

CONTRACT LIABILITIES (CONTINUED)

Revenue recognised in relation to contract liabilities
The following table shows how much of the revenue
recognised in the current reporting period relates to carried-
forward contract liabilities.

24 588G @)
BERENaRN M
TRITAREHAEHEAEESNEEARD
ERRREEEE -

2026 2025
HK$'000 HK$'000
BT T BT T
Revenue recognised that was SAGSHERERZEY
included in the contract liability BRI -
balance at the beginning of the
year:
Receipt in advances from customers FEW R B RIE 10,637 26,401
Customer loyalty programmes BB BHETE 367 319

All services contracts are for periods of one year or less. As
permitted under HKFRS 15, the transaction price allocated
these unsatisfied contracts is not disclosed (2025: Same).

TRADE AND BILLS PAYABLES

The aging analysis of the trade and bills payables as at the end
of the year, based on the date of goods purchased and services
rendered, is as follows:

FIAREENHAE—ERFE - BEBMPE
REENFISREFAAT PEEZSAETE
MR 5 BRI E R (20254 : ABR) ©

25 EREMIRIERER

REBEERREHRBZ AHE BSE
TRRERFZERFERZRE DO

2026 2025

HK$’000 HK$'000

BT BT T

Within 3 months 3@ B A 43,406 45,068
Over 3 months 3EB U E 4,187 1,488
47,593 46,556

The Group’s trade and bills payables are non-interest-bearing
and are normally settled on 30-day terms. The carrying
amounts of the Group’s trade and bills payables approximate
to their fair values.

FEEZESRVRERZEERRS  BEE
ARR30B BRI BiEe - A EE E BRI IRIE K
REBEZIREEAEAFEESE
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26 ACCRUED LIABILITIES AND OTHER PAYABLES

26 EstEERAEMEMIRE

2026 2025

HK$'000 HK$'000

BT T BT T

Other payables HihfE(TARIE 5,802 7,271
Accrued expenses FESTRESZ 46,574 48,712
Total k] 52,376 55,983
Less: Non-current accrued liabilities A IEREEST BE (7.276) (11,746)
Current portion TRENER 45,100 44,237

The carrying amounts of accrued liabilities and other payables
approximate to their fair values.

Provision for long service payment

The Group provides long service payments for its employees in
respect of long service payments on cessation of employment
in certain circumstances under the Hong Kong Employment
Ordinance.

The long service payment obligation arises under Hong Kong
Employment Ordinance to the extent that the long service
payment obligation exceeds the employer balance in the
Hong Kong mandatory defined contribution plan. It exposes
the Group to actuarial risks such as interest rate risk, salary
risk and the investment risk of the Company’s MPF scheme's
constituent funds.

The remeasurement of reversal of provision of long service
payments of HK$4,332,000 (FY2024/25: provision of
HK$479,000) has been (credited)/charged to “Administrative
expenses” during the Year.

EstaERAEMEMREZRAELAZEAT
ERG-

RERRE 186
FEBRBEB(EREODMAES THER TR
LERFNRAKRBZFRESRMARTE =
Bt o

REIBRFZEHERESB(RERO)EE > U
REVRT & BEB BB ARG E R EM#RE
BTN EEEFRAR ZEEELEREERS
HRERR M EARE - FERRUREAR
BREE BN DEENRERR

ER RPRESBRERRZ2EHT=
4,332,000 7T (FY2024/25 : #:#479,0003% 7T)
B GtA) /HBkREMTER X

27 DEFERRED TAX 27 RIEFRIA
The analysis of deferred tax assets and deferred tax liabilities is IRIEFRIAE E RIRERIEEEN DT :
as follows:
2026 2025
HK$'000 HK$'000
BT T AT
Deferred tax assets RIEIRIE R &= 4,392 4,189
Deferred tax liabilities RIERIEE R (24,288) (26,500)
Deferred tax liabilities — net RETRIEE A — R (19,896) (22,311)

180
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27 DEFERRED TAX (CONTINUED)

27

The gross movements in deferred tax liabilities and assets,
without taking into consideration the offsetting of balances

IBIERIF ()

FLESABRBERERRFEAEZEEEANN
BER T AEERERBERREREENBES

within the same tax jurisdiction, during the year are as follows: wr
Deferred tax liabilities IRERIEE R
Depreciation
allowance
in excess
Revaluation of of related
investment depreciation Right-of-use
properties expense assets Total
BB
mERZZ
EfKENE mMERRE FREEE 1z
HK$'000 HK$'000 HK$'000 HK$'000
BETT BRI BRI BT
At 1 April 2024 1202454518 24,981 3,013 7,117 35,111
(Credited)/charged to the consolidated /& (Gt A) /5
income statement during the year EEWER (1,826) 360 349 (1,117)
Exchange realignment ERAE (28) - - (28)
At 31 March 2025 12025%3H31H 23,127 3,373 7,466 33,966
Set-off with deferred tax assets R4 E 88 (R R SR I
pursuant to set-off provisions RIEEEHH - = (7,466) (7,466)
At 31 March 2025, net 12025638318
B 23,127 3,373 - 26,500
At 1 April 2025 120254818 23,127 3,373 7,466 33,966
(Credited)/charged to the consolidated £/ (5t A) /45
income statement during the year FalimE (1,437) (1,013) (1,427) (3,877)
Exchange realignment ERAE 238 - - 238
At 31 March 2026 #2026%3531H 21,928 2,360 6,039 30,327
Set-off with deferred tax assets ik apiel S LA
pursuant to set-off provisions RIBEEH - - (6,039) (6,039)
At 31 March 2026, net 12026538318
B 21,928 2,360 - 24,288
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27 DEFERRED TAX (CONTINUED) 27 BEHIE (&)
Deferred tax assets IREMIEEE
Unrealised
profit from Lease
inventories Tax losses liabilities Total
REREETE RIERE HEaR 1z
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BEFT BT
At 1 April 2024 1202454818 235 3,987 7,117 11,339
(Charged)/credited to the consolidated /3 (1) /5t A
income statement during the year LEWER (33) - 349 316
At 31 March 2025 12025%3H31H 202 3,987 7,466 11,655
Set-off with deferred tax liabilities RIBHH RN RRIERE
pursuant to set-off provisions aEHE - - (7,466) (7,466)
At 31 March 2025, net 1$20253831H » #{& 202 3,987 - 4,189
At 1 April 2025 120254818 202 3,987 7,466 11,655
(Charged)/credited to the consolidated £/ (H1B8) /5t A
income statement during the year REhER 203 = (1,427) (1,224)
At 31 March 2026 12026%3H31H 405 3,987 6,039 10,431
Set-off with deferred tax liabilities IRAR E 8H (R A SR SE AR T
pursuant to set-off provisions BEHH - - (6,039) (6,039)
At 31 March 2026, net 1K2026%38310 > 3{E 405 3,987 - 4,392
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27 DEFERRED TAX (CONTINUED)

Deferred tax assets (Continued)

Deferred tax assets are recognised for tax loss carrying-
forward to the extent that the realisation of the related
tax benefit through future taxable profits is probable. At
31 March 2026, the Group did not recognise deferred
tax assets of HK$66,672,000 (2025: HK$63,356,000) in
respect of tax losses amounting to HK$405,098,000 (2025:
HK$384,456,000) that are available for offsetting against
future taxable profits of the companies in which the losses
arose. Deferred tax assets have not been recognised in respect
of these losses and deductible temporary differences as they
have arisen in subsidiaries with uncertain future operating
profit streams.

The unrecognised estimated tax losses are analysed by years
from expiring as follows:

27 BIERE (B)

IRERIEEE (&
RERMBEENMAEES 2 RIEBERD I
WUAE T REFE B R 3k 2 FER 7R A1) B &2 30 A R
TRIEFZE AR - 2026538310 » AEE T
ERMIBRIE B 1£66,672,0007T (20254 :
#M63,356,0007T) MELEREBEE EBLE
405,098,0007T (20254 : #1&384,456,000
7T) o IEFRIB A RS E B IB AT R Z FER
MAE AR ZEEER ARG R EETET
RAREBERFELLFHZMBAT LI K
TR E R DRIEIRIBE E o

& wmE R i 2 RSB IRIERIRN T ¢

2026 2025

HK$'000 HK$'000

BT T AT

With no expiry date = & m B HA 64,444 62,110
Within 5 years EER 828 1,246
65,272 63,356

Pursuant to the relevant PRC corporate income tax rules and
regulations, withholding tax is imposed on declared dividends
in respect of profits earned by the Group’s PRC subsidiaries
from 1 January 2008.

Deferred income tax liabilities of approximately HK$766,000
(2025: HK$751,000) as at 31 March 2026 have not been
provided for in the consolidated statement of financial position
in respect of temporary differences attributable to accumulated
profits of the Group's certain PRC subsidiaries as the Group
controls the dividend policy of these PRC subsidiaries and it is
probable that these temporary differences will not be reversed
in the foreseeable future.

RIBEEMPECEFRSRORARER &
E 7B 5k E KB A B H20085E 18 1 H EEBEER
B Fr SRR B 44N TEINR

72202683831 B##¥766,0007T (20254 :
7 #751,0007T) ZRIEFTS I BRI LA EE
HETHENEARZ R HEGZ T
MERENGEMBRRRAFHER  REET
RAEEBZEFHZEPENEABNREBER
BZEEREEZEARERTERAIERR
SBR[ o
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28 SHARE CAPITAL 28 B&7s
Shares i&in
2026 2025
HK$'000 HK$'000
BT T BETT
Authorised: JERE -
2,000,000,000 (2025: 2,000,000,000) &3@[%2,000,000,0008%
ordinary shares of HK$0.10 each (20254 : 2,000,000,000
i) SR EEA0.107T 200,000 200,000
Number of

ordinary share Share capital

of HK$0.10 each HK$'000
SFREEAR0.107T (IS
ZEREE BT T
Issued and fully paid EBTRERE
At 31 March 2025 and 72025%F3H31H K
31 March 2026 2026%F3H831H 1,185,318,349 118,532
29 RESERVES 29 {#fE

The amounts of the Group’s reserves and the movements
therein for the current and prior year are presented in
the consolidated statement of changes in equity of the
consolidated financial statements.

30 OPERATING LEASE ARRANGEMENTS

As lessor

The Group leases its investment properties (Note 14) under
operating lease arrangements, with leases negotiated for terms
ranging from 1 to 4 years (FY2024/25: 1 to 4 years). The terms
of the leases generally also require the tenants to pay security
deposits and provide for periodic rent adjustments according
to the then prevailing market conditions.

At 31 March 2026, the Group had total future minimum lease
receivables under non-cancellable operating leases with its
tenants falling due as follows:

30

FERFHEUAREN T FERBEFEFEZES):
RIGEHBRRZGSREEFHRATIR

e E LR

(=T ii:UN
AERRBAESHETHEALHEAREYE
(MisE14) > KEFEERPB1E4ERE
(FY2024/25 : 1E44F) - AGERIT—RIFE
HME AL EREESRRBEERTRLERR
Bils-o

R20264%E3H831 0  AEEMEBET IR
S TR T IR BI BB R 2 B
THE4E%E

2026 2025

HK$'000 HK$'000

BT BT T

Within one year 1ER 6,791 7,176
In the second to fifth year, inclusive 2ESE (BEEEMSE) 4,033 4,632
10,824 11,808
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31

32

33

CAPITAL COMMITMENT 31
Capital expenditure contracted for at 31 March 2026 and
2025 but not yet incurred is as follows:

B A &I
20265 20253831 HEENBEKREEN
BEARREIZWT :

2026 2025

HK$'000 HK$'000

BT T BT T

Property, plant and equipment MERRE REE = 382
RELATED PARTY TRANSACTION 32 FEALRS

Other than those disclosed elsewhere in the consolidated
financial statements, the Group had the following related party
transaction, conducted on normal commercial terms and in the
ordinary course of the Group’s business during the year:

PRt S MBS mRE MO PRiNEE I A E
EXAERKREEBEGRRNRAERZAS
EHEEPETT THBEALRS

2026 2025
HK$'000 HK$'000
AT AT
Rental expenses paid to IFRAIERTN
a related company MHERX 301 =

The Group's key management personnel are the Directors of
the Company. Further details of Directors’ remuneration are
included in Note 35 to the consolidated financial statements.

FINANCIAL INSTRUMENTS BY CATEGORY 33
The carrying amounts of each of the categories of financial
instruments as at the end of the year are as follows:

FEBZIEEEASRERBES - B
T2 E T FHBHNGR S BIRRMFE3S

REHNSSZEMTIA
BEEMTARAEERZIREENT

Financial assets at amortised cost LUBSHR S AR Z ERIE =
2026 2025
HK$'000 HK$'000
BT T BT T
Trade receivables B 5 EWARIE 47,393 44,760
Deposits and other receivables ¥ < B E A FE UK BRIE
(excluding prepayments) (FE{TFRIEFRIN) 52,787 42,627
Non-pledged time deposits with original RZIHEE 2R =E8 =z
maturity of over three months IR E TR 26,197 28,771
Cash and bank balances RERIRITHEER 189,324 210,043
315,701 326,201
Financial liabilities at amortised cost LUSSHRE S A BRZ ERE R
2026 2025
HK$'000 HK$'000
BT BT T
Trade and bills payables B EMRBRER 47,593 46,556
Accrued liabilities and other payables — FE=t & & K H fth FE (< BR 18
(excluding non-financial liabilities) GERa &N 22,821 23,054
Lease liabilities HEaE 59,608 66,787
130,022 136,397
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Notes to the Consolidated Financial Statements

34 STATEMENT OF FINANCIAL POSITION AND RESERVE

MOVEMENT OF THE COMPANY

AR A TR AR MR

34 BRABNZMBRRRRFFHEEEH

2026 2025
Note HK$'000 HK$'000
B =% BT BT
Assets BE
Non-current assets EREEE
Investments in subsidiaries RItBREKE 604,730 607,678
Intangible assets B EE 2,200 2,200
Total non-current assets JEREEELEEE 606,930 609,878
Current assets MBIEE
Prepayments and FEIRRIE K
other receivables Hfth e UK BRI 504 435
Amount due from a subsidiary ~ FEUR—FRE B A B FIE 8,000 =
Cash and cash equivalents HeKRIE+HEIER 580 581
Total current assets TMENE EARER 9,084 1,016
Total assets BELEE 616,014 610,894
Equity i
Equity attributable to owners QT EE A
of the Company FE(h R =
Share capital &N 118,532 118,532
Reserves #HE (a) 497,346 492,231
Total equity R AR EE 615,878 610,763
Liabilities afE
Current liabilities mENAaE
Accrued liabilities and other EstaExk
payables HthFE{TERIE 136 131
Total current liabilities B BE4EEE 136 131
Total equity and liabilities Bk aEEE 616,014 610,894

The statement of financial position of the Company was
approved by the Board of Directors on 23 June 2026 and was

signed on its behalf.

Sun Tai Lun Dennis
BKX @
Chairman

ZE

AT ZH RN KRENR2026E6 5230 R
EEFIE TR TIESAREE

Sun Tao Hung Stanley
H3E5h

Deputy Chairman and CEO

B EERATHAEE
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34 STATEMENT OF FINANCIAL POSITION AND RESERVE
MOVEMENT OF THE COMPANY (CONTINUED)

34 BRABNZMBRRERRFFEES (B)

Note (a): Movement of reserves of the Company Mizk(@): =T ZEBEESH
Share Capital
premium redemption Contributed Retained
account reserve surplus profit Total
BBk BAERGREE BB REER ek
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT BT BETT BETT BETT
At 1 April 2024 1202454818 490,378 1,619 130 14,845 506,972
Dividend paid for the year ended B f1#Z2024%3H31H
31 March 2024 IEEERS = = = (11,853) (11,853)
Loss and total comprehensive  AEREESIER
loss for the year 2HEBEELE - - - (2,888) (2,888)
At 31 March 2025 1#2025%3H831H 490,378 1,619 130 104 492,231
Profit and total comprehensive ~ A EFER
income for the year 2EMALE - - - 5,115 5,115
At 31 March 2026 1$202653H31H 490,378 1,619 130 5,219 497,346

The Company's contributed surplus represents the excess
of the fair value of the shares of the subsidiaries acquired
over the nominal value of the Company's shares issued
in exchange therefor. Under the Companies Act 1981 of
Bermuda (as amended), a company may make distributions
to its members out of the contributed surplus in certain
circumstances.

KRB Z BB EEFAFTUEN B QB RG
Z AT EBEZA R B UL FH M7
ZROAZEBEZBD - BREBREIBIF
ABE @IER)  —BARATREFTERT
BESEGHERRELHDIK
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Notes to the Consolidated Financial Statements 4z & BAF5ERRMIEE

35 BENEFITS AND INTERESTS OF DIRECTORS
(DISCLOSURES REQUIRED BY SECTION 383 OF THE
HONG KONG COMPANIES ORDINANCE (CAP.

35 EFENHERER (FEABRGRM (5
622%F) F383fF A8 (MBEEFHHHE
) Bl (F622GE) hFE LHRAR

622), COMPANIES (DISCLOSURE OF INFORMATION E B 18 58)
ABOUT BENEFITS OF DIRECTORS) REGULATION
(CAP. 622G) AND HK LISTING RULES)
The remuneration of each Director is set out below: BESMEEIUT ¢
(a) Directors’ emoluments (o) ESEE
For the year ended 31 March 2026: B E20265F3831HLLEFE !
Employer's
contribution
toa Estimated
retirement  money value
Discretionary benefit of other
Name of Directors Fees Salary bonus scheme benefits Total
BEZEH®K HhFIEH
e ik & DA BRGAMR EHERER Hgm
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT  BETr AT BBtz BETx  AETn
(Note MEE()) (Note k(i) (Note MiEE() (Note Mizk(ii)
Sun Tai Lun Dennis YN 169 - - - - 169
Sun Tao Hung Stanley Thigsh 127 2,088 657 18 - 2,890
Sun Tao Hsi Ryan HiER 127 1,134 172 18 - 1,451
Chan Wai Kwan Rita BEZ2 143 1,440 189 18 - 1,790
Li Ka Fai David FRE 308 - - - - 308
Liu Jian Hui Allan 2ferE 158 - - - - 158
Wong Chi Yun Allan BT 242 - - - - 242
Lau William Wayne 2IBE 242 - - - - 242
Fung Yue Chun Stephen g 158 - - - - 158
Total i 1,674 4,662 1,018 54 - 7,408
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35 BENEFITS AND INTERESTS OF DIRECTORS
(DISCLOSURES REQUIRED BY SECTION 383 OF THE
HONG KONG COMPANIES ORDINANCE (CAP.
622), COMPANIES (DISCLOSURE OF INFORMATION
ABOUT BENEFITS OF DIRECTORS) REGULATION
(CAP. 622G) AND HK LISTING RULES) (CONTINUED)

35 EFENHERER (FEABRGRM (5
622%F) F383fF A8 (MBEEFHHHE
) RH (8622GE) REH LHRAM
ERHKE) (8

(a) Directors’ emoluments (Continued) (o) EEME @&
For the year ended 31 March 2025: B FE2025F3831HLEFE !
Employer's
contribution
toa Estimated
retirement  money value
Discretionary benefit of other
Name of Directors Fees Salary bonus scheme benefits Total
EBEZEHK  Hitf=E
BE4 fig o BT RAGEMR @HEREE ke
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BT BETT BETT AR BETT
(Note MZE()  (Note MYZE()  (Note ZE()  (Note FiHZ(i)
Sun Tai Lun Dennis YN 169 - - - - 169
Sun Tao Hung Stanley Higsh 127 2,088 793 18 - 3,026
Sun Tao Hsi Ryan HiEk 127 1,134 219 18 - 1,498
Chan Wai Kwan Rita REE 127 1,440 22 18 - 1827
Li Ka Fai David FRE 308 - - 308
Liu Jian Hui Allan i 158 158
Wong Chi Yun Allan BFM 242 242
Lau William Wayne 2IRE W W
Fung Yue Chun Stephen i 158 158
Total e 1,658 4,662 1,254 54 - 7,628
Note: PEE <
()  Emoluments paid to or receivable by these Directors in () BERHEEARIEFZRFBEEX
respect of their services as Directors to the Company. ITREWRZ & -
(i) Emoluments paid to or receivable by these Directors in (i) EBEMEATERRHEEERBECES
respect of their management services to the Group. Ik e Z Bl o
(b) Directors’ retirement benefits and termination (b) EFEHBEIRLLERER
benefits
None of the Directors received or will receive any 75 6F 5 1 4 2 3 B URER 3 R BRAE AT 2R
retirement benefits or termination benefits during the year REF AL IEEBEF (FY2024/25 :
(FY2024/25: Nil). ) o
(c) Consideration provided to or receivable by third (c) RMIREEFIRFEME=HRMHFHZEREY

parties for making available Directors’ services
During the Year, the Group did not pay consideration to
any third parties for making available Directors’ services
(FY2024/25: Nil).

BKME
REE  AEEBERRERESRERE
A=A ARE (FY2024/25 : &) o
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Notes to the Consolidated Financial Statements

35 BENEFITS AND INTERESTS OF DIRECTORS
(DISCLOSURES REQUIRED BY SECTION 383 OF THE
HONG KONG COMPANIES ORDINANCE (CAP.
622), COMPANIES (DISCLOSURE OF INFORMATION
ABOUT BENEFITS OF DIRECTORS) REGULATION
(CAP. 622G) AND HK LISTING RULES) (CONTINUED)

36

(d)

(e)

Information about loans, quasi-loans and other
dedlings in favour of Directors, controlled bodies
corporate by and connected entities with such
Directors

As at 31 March 2026, there are no loans, quasi-loans
and other dealing arrangements in favour of Directors,
controlled bodies corporate by and controlled entities with
such Directors (2025: Nil).

Directors’ material interests in transactions,
arrangements or contracts

Save as disclosed in Note 32 to the consolidated financial
statements, there was no significant transactions,
arrangements and contracts in relation to the Group's
business to which the Company was a party and in
which a Director of the Company had a material interest,
whether directly or indirectly, subsisted at the end of the
Year or at any time during the Year (FY2024/25: Nil).

CASH FLOW INFORMATION

AR A TR AR MR

35 EFENHERER (FEABRGRM (5
622%F) F383fF A8 (MBEEFHHHE
) RH (8622GE) REH LHRAM
ERHKE) (8

(d)

(e)

ERUES HSRZERAEMERRS
BHANER EERRAEMRZBHER

R2026F3831H  EUES -HZE
FERESEERATTANER £E
AREMRFZHE (20255 © ) ©

EENRZS THHAONEA S

Prér BB IRRWE32PTIREE I A A
BT RAEMER AR MAQE
EFEENHEEAEAREANAKSE
E AR FERERERDAER
WEARS  ZHREH (FY2024/25 :

") -

36 REREAH

Reconciliation of liabilities arising from financing R EBEENEFERIR
activities
Lease liabilities

HEaE

HK$'000

BT
At 1 April 2024 12024548 1H 68,685
Principal elements of lease payments HEMBEBZAEE D (47,093)
Interest elements of lease payments HEREZF SIS (2,991)
Addition = 50,094
Lease modification HEEET (4,899)
Non-cash accrued interest expenses JFREEFHEZH 2,991
At 31 March 2025 and 1 April 2025 72025538310 &%2025%F481H 66,787
Principal elements of lease payments MEREZ REE D (46,323)
Interest elements of lease payments MEREZ A EE D (2,857)
Addition 1 46,122
Lease modification MHEEET (6,978)
Non-cash accrued interest expenses JEREEHEZH 2,857
At 31 March 2026 122026538318 59,608
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Details of Investment Properties

KREYXEF1E
As at 31 March 2026
112026%F3831H

Location Category of lease Existing use
s 49485 R AT
Unit D on the 1st Floor and 5B Medium term leasehold Warehouse
Car Park Space Nos. 16 NLBE FRERFEAY =¥
and 17 on the Ground Floor AR
and Car Park Space No. 10 HEEE215%
on the Lower Ground Floor RETXAE1EDEM
Eldex Industrial Building W EEM165175% K%
21 Ma Tau Wai Road #NME B FEAL105%
Hunghom
Kowloon
Hong Kong
Units 2305 and 2307 E5B Medium term leasehold Warehouse
on 23rd Floor, Tsuen Wan Industrial Centre MR FRERFEAY ==
Nos. 220-248 Texaco Road B+ H38220-2485%
New Territories EETEARN2312
Hong Kong 2305/%2307%
Unit No. 6 on 6th Floor together with A Medium term leasehold Warehouse
Vehicle Parking Spaces Nos. 37, 51 and 60 N FRARTEAY ==
on Ground Floor, Block C SR
Ko Fai Industrial Building EiE T AE6E6E K
No. 7 Ko Fai Road CREM TS B {37 »
Kowloon 515603k
Hong Kong
Units 2509, 2511-12, 2514 and 16 &8 Medium term leasehold Warehouse
on 25th Floor mR FRARFEAY =)=
Tsuen Wan Industrial Centre B+ H78220-2485%
Nos. 220-248 Texaco Road ZEITERL25E
New Territories 2509+2511-12+2514% 16 %
Hong Kong
Vehicle Parking Space E5B Medium term leasehold Commercial
No. 72 on 1st Floor MR FRERFEAY [EES
Tsuen Wan Industrial Centre B+ HiE220-2485%
Nos. 220-248 Texaco Road EETEAD
New Territories 1EEENA7258
Hong Kong
8th Level, Sino-Ocean Tower R ANREFME Medium term leasehold Commercial
588 Yan An East Road s FRERTR A [
Huang Pu District =oRE
Shanghai JE % 51 3% 58857
The People’s Republic of China BIFEEAESE
Whole of 27th Level and REAREAME Medium term leasehold Commercial
Car Parking Space Nos. 37, 38 and 39 BRE FRERTR A [
Guang Fa Bank Building B
No. 83 Lower Long Lin Road HLE
Dongshan District BT 835
Guangzhou BEEIRITAE
Guangdong Province 7B R E R IFEU37
The People’s Republic of China 385395k
Unit No. 4 on Levels 17/18 together with FREEANREME Medium term leasehold Commercial
Car Parking Space No. 10 on 1/F b= FRERTEAY [5ES
Golden Bridge Mansion REE
2077 Yan An Road West JEL A %207 75K
Changning District ERBAE
Shanghai 17/18184% K
The People’s Republic of China 1HEEENL105%
Unit C-13, C-14, C-15 REANREAE Medium term leasehold Commercial
An’Xin Building BEY FRERTEAY (S
Heping Main Road /O™
(Yanjiang 4th Road), Haikou FFAE (AIIUER)
Hainan Province ZERE
The People’s Republic of China C-13°C-14 C-15%
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Glossary

RIS

In this Annual Report (except for the Environmental, Social and MRAEEXERE (BE - HERELAREERE
Governance Report, and the Independent Auditor's Report), the IZiZEEMIREFHIN) A T A=EBUTE

following expressions have the following meanings: e

“Annual Report” the annual report of FY2025/26 of the Company

IR EEREERS] NTIFY202526 7 FEEEERS

“Al" artificial intelligence

FATEBE) ATIE

“AloT" Artificial Intelligence of Things

T AT REW Bk AR AL E s 48

“AV" audio and visual

TAV | A=

“AV-over-IP" Audio-visual over Internet Protocol

FER AR T E N SR8 B A8 R 48 4% 178 TE B 2 AR SR E 1l

ELEsE ]

“B-to-B” business-to-business

TEEHRTE) xS

“Board” the board of directors of the Company

=3 RATEEY

“CEO" the Chief Executive Officer of the Group

MTEAR R REETHAER

"CFO" the Chief Financial Officer of the Group

=i gt ol NEEBEEM B

“CG Code” the Corporate Governance Code

reZEEaFal EEERT

“"CG" Corporate Governance

MEZEER] TEER

“Ccgu” cash-generating unit

NREELEL HEEEEN

“Code of Conduct” the Company’s own code of conduct regarding Directors’ dealings in the
Company's securities

M <p<FAl RABRESETAATDERSR B 2 A5 #BFFA

“Company” China-Hongkong Photo Products Holdings Limited

P /N RAREEMERBIRAR

“CO0" the Chief Operating Officer of the Group

TEEEEESR NEEEESERS
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“CRM”
IEFRRFRERE

"Director(s)”
=c=4

“D&P"
TS EN]

“DocuXpress”

F—UA X R 75 = RF)

“ESG”
MR HHERER]

“Fotomax”

R E 5=

“FUJIFILM HOP"

TFUJIFILM HOP J

“Functional currency”

MThAE & ¥

npy
A B 2

"“Previous Year”

TEFE

“Year”

3

“Government”

TR

“Group”
TZEEE )

“Hong Kong”
&%)

customer relationship management
ERRGEE

the director(s) of the Company
KABESH

developing and processing

FRED

DocuXpress

— WA MR TS 2 AR TS

Environmental, Social and Governance
RIE-#tE@kEA

Fotomax (FE.) Limited
REZE ER) BRAH

FUJIFILM House of Photography, the first FUJIFILM authorised flagship store in the

Greater Bay Area, located at The Mills, Tsuen Wan

FUJIFILM House of Photography » £ A /& & B BY & FEIFUJIFILMIR #E R AR IS > A1 %

S Y T B [\
EE w24

the currency of the primary economic environment in which the entity operates

RERCEXBMEINTIEQERENGR

financial year

MHBEE

FY2024/25 or the year ended 31 March 2025
FY2024/253 8 E2025F3831H IEFE

FY2025/26 or the year ended 31 March 2026
FY2025/26 3% & E2026FE3831H ILFEE

the Government of Hong Kong

the Company and its subsidiaries
KRB KREMEAF

the Hong Kong Special Administrative Region
BEHEFIITHRE
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Glossary &H&

“HK$"”
B

“HKCO"
= XONCIRESIDA

"HKEX"
r&EBRZF

"HKFRSs”
KEEMBRESEA D

A
TRERE 5T

“ID photo”
58 448

" py”
THE]

"KOC(s)”
F'KOC J

"KPls”
R B2

“Listing Rules”

FEmdRAL

“Model Code”
MEZEFA)

"MPF”
MafEE

“MPF Ordinance”
Mg B 1& 65

the Hong Kong dollars, the lawful currency of Hong Kong

BEREEER B

the Hong Kong Companies Ordinance

ERAYNCIRES I

Hong Kong Exchanges and Clearing Limited

BERRZRERFRBRAE

the Hong Kong Financial Reporting Standards
BB HHRELEA

internal audit
A EBEE 5T

identity photo
55 18

Japanese Yen, the lawful currency of Japan
BERZEESHE B

key opinion consumer(s)

HREREEE

key performance indicators

RREM ISR

the Rules Governing the Listing of Securities of the Stock Exchange

B2 PR s L AR A

the Model Code for Securities Transactions by Directors of Listed Issuers

ERETAZEFETIRESRZZRETR

Mandatory Provident Fund
BHEINEATRE

Mandatory Provident Fund Schemes Ordinance

sl I ATEE 5T EE A
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“ORSO scheme”
TE ZE R RETE

“Park”
T24E]

“PRC”
A [

"RMB”
TAR®.

“Share(s)"”
TRZ 171

“Shareholder(s)"”
TAZER

“SFO"
58 75 R HA G 154

“SGD"
T AN 3K 7T )

“Stock Exchange”

PBS SZFfr

s
= S{E

“UsD”
FE7t]

defined contribution occupational retirement scheme
FIE (R 2R K 5T 2

the Hong Kong Disneyland Resort
EEBTREE

the People’s Republic of China
CEINEZlE

Renminbi, the lawful currency of the PRC

FEGEEER AR

ordinary share(s) in the capital of the Company

AT RARHEER

holder(s) of the Shares of the Company
EABRMBFEA

the Securities and Futures Ordinance
5 KA G R

Singapore dollars, the lawful currency of Singapore

HINEEE & > F Nk T

The Stock Exchange of Hong Kong Limited
BEBMERZMBRAE

the United States of America
ESE|

United States dollars, the lawful currency of the United States of America

EXEZEEER  ETT
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Corporate Information
ATEH

BOARD OF DIRECTORS
EXECUTIVE DIRECTORS

Sun Tao Hung Stanley (Deputy Chairman and Chief Executive Officer)

Sun Tao Hsi Ryan
Chan Wai Kwan Rita

NON-EXECUTIVE DIRECTORS
Sun Tai Lun Dennis (Chairman)
Fung Yue Chun Stephen

INDEPENDENT NON-EXECUTIVE DIRECTORS
Lau William Wayne

Li Ka Fai David

Liu Jian Hui Allan

Wong Chi Yun Allan

COMPANY SECRETARY
Chan Wai Kwan Rita

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

Industrial and Commercial Bank of China (Asia) Limited
The Hongkong and Shanghai Banking Corporation Limited

AUDITOR

PricewaterhouseCoopers

Certified Public Accountants

Registered Public Interest Entity Auditor

REGISTERED OFFICE
Victoria Place, 5th Floor
31 Victoria Street
Hamilton HM10
Bermuda

PRINCIPAL OFFICE IN HONG KONG
8th Floor, Tsuen Wan Industrial Centre
220-248 Texaco Road

Tsuen Wan, Hong Kong

EFT

WITES

TRiE5L (B Z/EFITEAD )
RER

BREE

FHRTESF
BAfE (EE)
HE
BIFENITES
228’

FRE

22

HEFM

[ARHE

HREAE

FERT

MERTT (BA) ARAR
HREITriRTT (GEN) BRAR
BB LBERRITERAR
ZEED
BB G S ENERSFR
HEESTED

SEA 2 SR A i B B A% BB

HMmERE

Victoria Place, 5th Floor
31 Victoria Street
Hamilton HM10
Bermuda

ERATEMEE
EBEE

B HiE220-2485%
EET A8

China-Hongkong Photo Products Holdings Limited Hi8BiE8MERARAT



China-Hongkong Photo Products Holdings Limited
hARERMERARAT
8th Floor, Tsuen Wan Industrial Centre, 220-248 Texaco Road,
Tsuen Wan, Hong Kong
BAEAEEE LT HIE220-2485 2B T 2P 081%
Email EEB: enquiry@chinahkphoto.com.hk

website #8uk: www.chinahkphoto.com.hk



CHINA-HONGHONG PHOTO PRODUCTS HOLDINGS LIMITED

TEREBIMEBER QA °
(Incorporated in Bermuda with limited liability) / 3 MIX

Paper | Supporting responsible forestry
HEAR | X BRI
Ew%cgg FSC® C176382

(REREFMRL2ERDLE)
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