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Management Discussion and Analysis

Bl mE 2

OVERALL REVIEW

REVENUE AND RESULTS

The Group recorded consolidated revenue of HK$506 million for the
Period, a decrease of 5.6% from HK$536 million in the Previous Period,
reflecting divergent trajectory across the Group's business segments
which were adversely impacted by distinct market forces.

The decline was mainly driven by challenging conditions in the
Consumer Electronic Products and Household Appliances segment
and the B-to-B Commercial and Professional AV Products segment,
which were impacted by post-pandemic demand saturation,
intense competition, and reduced corporate budgets. Besides, the
Photofinishing and Imaging Services segment also faced headwinds
from severe weather disruptions and a normalized post-pandemic
demand. However, these challenges were partially mitigated by
outstanding performance from the FUJIFILM Photographic Products
segment and the significant revenue contribution from the Professional
AV Advisory and Custom Design and Installation Services segment.

Despite the top-line pressure, the Group maintained a steady gross
profit margin of 26.3%, aided by a strategic focus on high-margin
products which offset operational margin pressures elsewhere. Net
profit attributable to the Shareholders was HK$8.7 million (Previous
Period: HK$7.1 million). The increase was achieved despite the
revenue decline due to the lowered selling and distribution costs and
administrative expenses, and a lower valuation loss on investment
properties of HK$4.6 million (Previous Period: HK$6.0 million).

Basic earnings per share for the Period were 0.73 HK cents (Previous
Period: 0.60 HK cents). Considering the prevailing economic
uncertainties, the Board does not recommend the payment of any
interim dividend for the Period.

BUSINESS REVIEW

MERCHANDISING

FUJIFILM Photographic Products

The segment delivered an impressive performance, with overall sales
surging 27.7% year-on-year. The growth was driven by robust demand
for digital cameras which saw a remarkable 37.5% increase in sales.
Instax products also contributed to sturdy growth of 22.1% due to
the strong demand from local enthusiasts and tourists from Mainland
China. However, lens sales declined by 21.7% during the Period due
to intensified market competition from lower-priced compatible lenses
from other manufacturers.

The segment launched several new models, including GFX100RF in
April 2025, X-HF1 in June 2025, X-E5 in July 2025 and instax mini
41™ and mini Evo™ Gentle Rose in April and September 2025
respectively, which earned extraordinary market popularity. Existing
models like X100VI, X-M5, instax mini 12, Wide 400 and SQUARE SQ1
continued to deliver strong sales performance during the Period.
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A milestone was achieved in August 2025 with the launch of the
first authorized FUJIFILM HOP in the Greater Bay Area. Operated by
Fotomax, the experimental flagship store at The Mills, Tsuen Wan,
occupies an area of over 3,000 sq ft and is designed to deepen
community engagement. It features various dedicated product trial
zones, professional and selfie studios, and an imaging gift area.
The Grand Opening Ceremony and KOL Experience Day held in late
August 2025 received enthusiastic feedback, with visitors impressed
by the professional lighting setup and firsthand access to FUJIFILM's
latest technologies. The FUJIFILM HOP not only serves as a marketing
platform but also aims to strengthen the Group’s relationship with
FUJIFILM Japan. This is beneficial to ongoing efforts to secure greater
product allocation to meet the strong demand in Hong Kong. Revenue
generated from FUJIFILM photographic products at FUJIFILM HOP is
reported under this segment, while sales of other imaging solutions
and services are accounted for in the Photofinishing and Imaging
Services segment.

During the Period, the Group organized targeted campaigns centered
on the X-HF1 launch, including pop-up stores at Fashion Walk and
Broadway and the X-HF1 x PhotoLandhk Andy Workshop, which
enabled in-depth consumer engagement and reinforced FUJIFILM’s
image as a vibrant and customer-centric brand.

Consumer Electronic Products and Household Appliances

The segment reported a sales decline of 25.9% year-on-year whereas
slight growth was seen in the overall electrical goods market in Hong
Kong. This divergence is primarily attributable to differing market
dynamics. While the broader market benefited from the increased
tourist spending, the Group’s historical strength lies in the local
resident segment which delivered robust performance during the
pandemic when locals invested in home electronics. However, Hong
Kong is now in a post-pandemic market normalization phase, with
locals experiencing saturated demand after having already upgraded
their appliances. This cyclical downturn was exacerbated by a
weakened local property market and sluggish consumer sentiment.

The television category was impacted by a challenging market
environment with a decline of 34.8%. The segment faced price
competition from Chinese-brand electronics which captured market
share through aggressive pricing and marketing strategies. The
situation was exacerbated by shifting consumer travel behaviors, where
both northbound and outbound trips diverted spending away from the
local market, thereby undermining the demand for consumer electronic
products and household appliances.

In response to the market, the segment pivoted its focus to the
premium AV segment, emphasizing high-fidelity systems, soundbars,
and speakers, which are less vulnerable to price-based competition.
This move successfully drove growth in AV sales of 4.5%.
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To bolster this strategic shift, the segment enhanced its footprint by
closing two stores in Prince’s Building and opening a new 2,000 sq ft
flagship store in Times Square. The relocation resulted in a net increase
in its retail presence, with the total number of shops standing at 12
as at 30 September 2025 (30 September 2024: 11). Concurrently, the
segment enhanced its marketing efforts by participating in industry
exhibitions and hosting in-store workshops, which effectively engaged
enthusiasts and supported sales growth in its targeted categories.

Marketing campaigns, including the “Cambridge Audio Made
by Music” and "AV Life's 22" Anniversary” promotions, were
instrumental in driving engagement and sales, particularly in
the premium AV category. AV Life also hosted a series of brand
collaboration events like the “KEF XIO Experience” and the “McIntosh
& Sonus Faber Experience”, allowing customers to engage with high-
end audio products.

B-to-B Commercial and Professional AV Products

The segment registered a sales decrease of 24.5% year-on-year. The
decline was driven by reduced capital expenditure across various
sectors in the market. Sales of hotel and commercial television
products grew by 2.4%, supported by a hospital customer during the
Period, although hospitality sector customers continued to cut budgets
for room refurbishments. Moreover, sales of interactive digital boards
plummeted by 68.3%, due to the intensified competition from low-
priced domestic brands. Sales of professional monitors also declined
by 52%, impacted by a high benchmark in the Previous Period. The
broader market remained weak, with a high office vacancy rate and a
stagnant property market.

In response to these headwinds, the segment adapted to the evolving
demand from its hotel clients by offering a tiered product portfolio
featuring affordable alternatives to uphold its market presence.
Concurrently, the segment intensified efforts to diversify its clientele,
targeting corporate, education, and government projects to capitalize
on new demand for professional AV solutions. Additionally, the
segment secured distribution rights for HIKVISION, a leading Chinese
CCTV provider. This partnership leverages HIKVISION's extensive
market reach to address the broader digital signage and collaborative
technology needs of its customers across different sectors.

Skincare Products

The segment reported a sales decline of 5.2% year-on-year, with
revenue generated evenly from its proprietary online store and
authorized cosmetic chain partners, including AEON and Tokyo
Lifestyle. The performance was affected by the strong headwind
of parallel imports, which was exacerbated by the depreciation of
Japanese Yen that made it attractive for consumers to source products
directly from Japan.

With the challenging conditions, the segment upgraded its services to
retain its customer base, which was particularly effective for products
with inherent logistical advantages. Heavy items like collagen drinks
and whitening drinks demonstrated relative resilience, as consumers
find them costly to transport personally from Japan. To capitalize on
this, the segment provided customers with complimentary delivery
services and bulk purchase discounts, which addressed the consumer’s
desire for convenience and cost-effectiveness, thus encouraging larger
orders and reinforcing the habit of consistent repurchase.

b RIRER XD RMEAMBMUR K FAREN
P WERRERRER—BMG#2,000F 5 R
EIEMEE  HERERMIBEAR - BEFAD N
TEMMHEHIRFE R B E20255498300 0 M9
HEBEER 12/ (2024F9830H : 1179) - R > 748
DEWEBBMITEREHESNEMERTIEL > MR
MIBEHETIE BRIRSIBirE MHEHEZE
SRS EE R o

MIG#EES A TCambridge Audio Made by
Music1 K TAV Life 22iBEEE - £HF2HEM
REHEFEDRIEARBER HIRESRKES
FRloAV LifeE B BURH—RIBESIEE
&> N7 KEF XIO Experience 1#17 Mclntosh & Sonus
Faber Experience | BB RERE R RS EER

TEHTCETRAREERTER

AN EEREFRPTET245%  Z B E
EHRTHBEENBELAITHB VAR -BEA
EERRMEREYREEEHRTESE  EItER
HRAD S —BEBREENSZFSBEERSE
HENEDNERLA24% 9 AREELR L
HAEERBIIMNE SR EHHBRNEEERY
68.3% HEFRIEMIHEREIT TE2%  FERZ
ZERANEREEAST BEREHTBRENAR
SMAREBEERSH  YEHIHEK-

EHEE  BEE IS &0 EIEE TS E
b HESERNERES HPEEKEEEN
BE  LUREBEER THEENER BK - &
DEMBRERSTENEREE BRAGE BB
REFEIR RMCESERL SRR RORER
RMZR ULt D EER T R EBELHIEARE
REERBHREFBERBNDHE - RREIERE
O ERRESI(EBN BREREANTIHEE LU E
FEITES PR R REN R E M 5 B E
2R

EEER

ROEHERRETE5.2%  WHEFHAREES
NEENBA R RERSESEH  BFEAEONX
BEMTokyo LifestyleBRRAEIEEE - ZRIRT F F17E
A5 BMERAEE  MEERERERZEME
CHEEERNEETAAEEER

EHEERB AOBARRBERUAZERR
BOUWRNAREAEYREBNERLEAN B
REARHANEZARNERENERRF LAY
HEM FRRHEERRRALREBEREE
mEERESEH #ABILER  ENHRATFRE
HEBXERFNAEBEFRI EEREHEE
HAEEMAAMDHTR MBI EARLERNT
B b HEERERBNEE-

China-Hongkong Photo Products Holdings Limited 8 BiE8MERBRAT



The marketing strategy highlighted the launch of the D-UV Shield
and White Advanced series, which was supported by trials with
KOLs and KOCs to boost social media engagement. A key initiative
was the opening of Tokyo Lifestyle in Airside in August 2025, where
complimentary trial-sized products were offered to encourage first-
time use and online-to-offline repurchases. The D-UV SHIELD TONE-UP
received multiple accolades, including No.2 in BITEKI's Best Cosmetics
Award (First half of 2025) and No.3 in both the 2025 First Half
Wiseman Best Cosmetics Award and Cosme’s UV-Based Makeup and
Best New Makeup Product categories.

SERVICING

Photofinishing and Imaging Services

Excluding imaging solution services at the Park, the segment reported
a drop in sales of 13.5% year-on-year, which was driven by a
contraction of photo D&P of 9.3%, as well as ID photo-taking services
of 16.2%. The decline was attributable to severe weather conditions
under which a number of Typhoon Signal No.8 warnings or above
and Black Rainstorm Warnings were hoisted. Outdoor activities were
affected, which in turn reduced the number of photographs taken for
subsequent processing. The drop in ID photo-taking services stemmed
from a normalization of demand following a post-pandemic surge in
passport renewals and intensified price competition. Furthermore, sales
from DocuXpress one-stop document solution service for printing,
scanning, and binding experienced a decline of 6.2%.

Despite market headwinds, the segment has diversified its services
by introducing proactive initiatives, such as selfie booths, selfie
cubes, and pet photo-taking services. The opening of FUJIFILM HOP
in August 2025 is a catalyst for future growth. To further enhance
brand engagement and create new revenue streams, FUJIFILM HOP
also launched exclusive FUJIFILM-branded products, including t-shirts
and pins. While FUJIFILM HOP’s contribution is not yet reflected in
the results for the Period, it is expected to drive future growth by
strengthening brand loyalty and offering new and attractive photo-
taking packages. Including FUJIFILM HOP, the segment’s store network
remained stable with 54 locations as of 30 September 2025.

Sales from the provision of imaging solution services at the Park
decreased by 13.9% during the Period, despite higher Park
attendance. This decline was due to extreme weather and a shift in the
visitor profile toward more budget-conscious visitors.

Marketing initiatives included the launch of FOTOMAX PLUS
membership and DocuXpress app in April 2025, the Baby ID photo
promotion from April to June 2025 and the “New Season, New
Memories, New Me!” campaign from August to September 2025.
Furthermore, the segment strengthened its B-to-B focus with on-site
photo booth activations from July to September 2025 and offered
special discounts on video conversion services starting in July 2025. The
segment was recognized with the 2025 Hong Kong Service Awards by
East Week in April 2025 for “Professional One-Stop Imaging Services”.
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Professional AV Advisory and Custom Design and Installation
Services

The segment achieved a significant year-on-year sales increase of
30.8%, driven by the recognition of revenue from a major hospital
project secured in the Previous Period. The project boosted the
segment’s performance and offset broader market softness, including
reduced demand and constrained spending across commercial and
non-commercial markets, particularly in the hospitality and private
corporate sectors.

The segment responded to the evolving market conditions, especially
the impact of e-commerce platforms from Mainland China that
reshaped client expectations around cost efficiency, delivery timeliness,
and digital integration. In response, the segment adjusted its product
and solution positioning to emphasize the integration of Al-based
conference systems, which enhances its competitiveness by offering
cost-effective tools that align with modern workplace demands. These
measures are designed to ensure that the segment remains responsive
to technological shifts and client needs in the ever changing AV
landscape.

OUTLOOK

The global and local economic landscape remains uncertain,
characterized by persistent inflationary pressures, high interest rates
and geopolitical tensions, which are expected to continue dampening
consumer and corporate sentiment in Hong Kong. Against this
backdrop, the Group focuses on agile and dedicated execution,
leveraging its strengths to navigate headwinds and capitalize on
growth opportunities.

The Group's priority is the expansion of its high-performing portfolio
and experiential offerings. Building on the success of recent launches,
the Group anticipates a strong reception for the new digital and instax
cameras in the second half of the Year. It will continue to work with
FUJIFILM Japan to secure a steady supply of products for meeting
the demand from Hong Kong. FUJIFILM and Fotomax will introduce
a wider range of exclusive FUJIFILM HOP merchandise and roll out
structured photo-taking packages and workshops within FUJIFILM HOP,
transforming it into a dynamic hub for the photographic community.

The Group's strategy for the skincare segment includes diversifying into
wellness categories. The launch of the Metabarrier series in November
2025 will enable the Group to tap into the burgeoning demand for
health supplements and attract more consumers.

To foster loyalty and weather competition from parallel imports,
the Group will enhance its customer relationship management by
launching targeted programs for its premium audio and camera
customers and offering early access to new products and personalized
services. While remaining cautious about the pace of recovery in the
commercial AV and property-related sectors, the Group will further
develop high-margin services and secure maintenance contracts to
generate more stable revenue.
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The Group will also implement stringent cost control measures
by focusing on securing favorable lease terms upon renewal and
streamlining internal processes to improve operational efficiency.

Through this multi-faceted approach, the Group is well-positioned to
weather the volatile market conditions and build a resilient business
model for future development.

LIQUIDITY AND FINANCIAL RESOURCES

The Group's financial resources remained strong. As at 30 September
2025, the Group had cash and bank balances, and time deposits of
HK$230 million and was debt-free. The Group has adequate liquidity
to meet its current and future working capital requirements.

OTHER WORKING CAPITAL

As at 30 September 2025, the Group’s trade receivables stood at
HK$51 million while its inventories were worth HK$185 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

It is the Group’s treasury management policy not to engage in any
highly leveraged or speculative derivatives products. The Group
continued to adopt a conservative approach on financial risk
management by reviewing its policies on a regular basis.

CAPITAL EXPENDITURE, CAPITAL COMMITMENTS AND
CONTINGENCIES

During the Period, the Group invested HK$10.8 million in the purchase
of tangible assets including machinery and equipment, leasehold
improvements and office equipment, and intangible assets. All of these
capital expenditures were financed from internal resources.

The Group had capital commitments of HK$1.8 million as at
30 September 2025 (30 September 2024: HK$1 million) but no
contingent liabilities as at 30 September 2025 (30 September 2024:
Nil).

HUMAN RESOURCES

As at 30 September 2025, the Group had a total of 592 (30
September 2024: 583) full-time and part-time employees. The Group's
human resources are its greatest asset, and it invests in regular training
and other development courses for employees to enhance their
technical and product knowledge as well as management skills. The
Group offers competitive remuneration packages to its employees,
including basic salary, allowances, provident fund, insurance, medical
benefits, commission and discretionary bonuses.
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MRARNEEES TR

HthEEEE

120254298308 » A& B B 5 REUER T A 51
51008 7% » T 77 B BB A 5 11 85T o A&
BEEN B IR B REB D > IR A
BB -

R
FEBZEBEERRET2REFASEERR
BUETETRER AEREEH SR AR EER
ERSFREED > Y0 E HAMR ST HLER o

BFRAX BFrRERIAGR

RAHE AEEREEBE1080BTHBEATE
E BERIRRE HENEREERBAER
B UNREREE -FMARSTERAZDUABE
REEYT o

2025598308 » AEEMWNE A KIEABIE1808
7t (2024498308 : BHE1008 7T) » ML ERAE
& (2024498308 : &) °

ADERE

112025598308 » AEE £ HF5924 (2024594
30H :583%) 2R REHMES - ANWBERILAER
NRAEE AERREREHEIIREMERESR
BoUREEENEMRERMEBUREERE
AEEREEREARINNTFNGE QEFEX
HE BN AES - RE -BEEN -EE KBS
{E4T -
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Disclosure of Interests

ik

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN SHARES

AND UNDERLYING SHARES

As at 30 September 2025, the interests and short positions of the
Directors in the Shares and underlying Shares or shares and underlying
shares of any of the associated corporations of the Company (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:

Long positions in the Shares:
TABIRBZIFE !

EFENROREMKRGZERRKE

72202598300  HBARBRIBESFRAG R
PIEIS2MFFEZ B M T > WAA B KM FR
RERETRUEMS N ENEE  SFNRMN K
HRERD AR EMBEEE (EXREHFKRB
SIRGIEXVERD) ZR1D RABRRMN TR 2 K

KBWT

Number of Shares held, capacity and nature of interest

RERMEE -BHKEDNE

Directly Percentage of the

beneficially Founder Beneficiary Interest Company’s issued

Name of Director Note owned of a trust of a trust of spouse Total share capital

[ VNS

B# 558 BEITREZ

ERfEL g3 BnER  ERAIMA REA FofBtnm wEt BA

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

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

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

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

Stephen

BRERE

Long positions in shares and underlying shares of associated corporations:

HEEE RS REMRGZEE :

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
EHEKEE D
ERfL HEEE LTS EEAREREEFR RH RERMHEE BNEEZUE #TREZESHE
Dr. Sun Tai Lun Dennis  Searich Group Company's Ordinary shares 25 Beneficiary 25%
BAmEL Limited immediate (note (i) of a trust
holding
compan )
AREZER  BER () fEEREA
ERAE
—ditto- —ditto- Ordinary shares 75  Founder 75%
(note (ii)) of a trust
il il Eimae (FIaEGi) E5EEIA
100 100%
Dr. Sun Tai Lun Dennis  Fine Products Company's Ordinary shares 25,750  Founder 100%
BAmEL Limited ultimate (note (ii)) of a trust
holding
company )
ERBlZmE BER (H5EG) E5EAIMA
ERAE
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DIRECTORS’ INTERESTS AND SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES (Continued)
Note:

(i) Dr. Sun Tai Lun Dennis is deemed to be interested in a total of
11,242,000 Shares 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.

(i) Dr. Sun Tai Lun Dennis is deemed to be interested in 700,034,214
Shares 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.

(iii) 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.

(iv) Mr. Sun Tao Hung Stanley and Mr. Sun Tao Hsi Ryan are deemed to
be interested in a total of 11,242,000 Shares 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.

(v) Mr. Sun Tao Hung Stanley and Mr. Sun Tao Hsi Ryan are deemed to
be interested in a total of 700,034,214 Shares 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.

(vi) Mr. Fung Yue Chun Stephen is deemed to be interested in 70,000,000
Shares held by HSBC Trustees (C.I.) Limited by virtue of him being
a beneficiary of a trust of which HSBC Trustees (C.l.) Limited act as
trustee. Details of the interests of HSBC Trustees (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.

Save as disclosed above, as at 30 September 2025, none of the
Directors and any of its associates had registered an interest or short
position in the Shares and underlying Shares or shares and underlying
shares of any of the associated corporations of the Company (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.

EFENROREMRMZERRRE (&

BHIsE :

(i)

(i)

(iii)

(iv)

(vi)

BRAMELRBREHER1,242,0000 K15
ZHE ZERNMH—BEREBERESHM
R i 2 AT Dago CorporationEH1Z#F A °Dago
Corporation&Tricor Equity Trustee Limited ({E
ARRBABELTRERERENEMRILZ
E915{Z5EThe Dennis Family Trustz 23 AS15)
Ffi#% % °Dago Corporation7’ A Searich Group
Limited B # 1T 425% ©

HRBAMGIELEThe Sun Family TrustZ Bl
A 15551 F BFine Products LimitedZ 2Ef 2 2
TR A KR 1E LW AR A BEBFine Products
LimitedFr#%%8 2700,034,2 14 BMH 2w o
Searich Group Limitedz B #4178 2475% HFine
Products Limited¥¥7% o Fine Products LimitedBz
Searich Group Limitedfi AR B #@m 2 Bkl s
R T Z R R KR EHAE A5 I D R ABRA R (5
2R R EA o

BRAGELIRAAZERBBEIRL LS
M#EH220,000RKMN 2z Em - ZFERHDBES
R ETHR2014F R H 2 BEPEK-

BREMLNCERGEREEWEAESHES
11,242,000 B9 2 1%k o s E R 10 R — R A 32
BrR4EEFMMIIZ A8Dago CorporationE
%55 o Dago CorporationZTricor Equity Trustee
Limited ((FRARBAGHELRARERE (B
FBHENCERBEREE) AEMRILZE
1&E155EThe Dennis Family TrustZ 33 A S 13) FF
7% o Dago CorporationJF#F A Searich Group
Limited B 21T AN25% o

R RBSA S E RIREERSEEThe Sun Family
Trustz 2@ A > & 8588 AFine Products Limited
Z2EBEETRA  HBBLALERKER
EEWRABEAFine Products LimitediFEZ
700,034,214 215 Z # % o Searich Group
LimitedZ B 817 AR 475%HFine Products Limited
8 oFine Products Limited&Searich Group
LimitedPTRFA A B G2 ERNFRTXEER
REREMEARKRNREMKRMN ZEGRXE]

_"'l-_'o

HRBEREEER—BEFLZZEm A MHSBC
Trustees (C.1.) Limited#&EZEsEZEEAN » 805
BB EEWIRABBEAHSBC Trustees (C.1.) Limited
#5795 2270,000,0008 B 15 Z #E 2 o HSBC Trustees
(C.l) LimitedFR A AR ZBRFR T E
ERRREAMEARKRN RBEARKRGO ZEE &
RE—He

b EXFriREE S 52202598308 BB R EE
AE B AR RO RBRRM HEREEAEREE
(EERBHFRIEROIEXVED) ZRHRMERR
pHEEETEARERNA  MAREIRSF KA
BRAIFEISUFFHRE ; WRBRETRAESIT
Pl NG d e S
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Disclosure of Interests x5 TR

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 Period
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 30 September 2025, 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 were recorded in the
register of interests required to be kept by the Company pursuant to
Section 336 of the SFO:

EFWIRRR (D N EREE Z HEF

PR EXTESHRROKRBMRMN ZEER KA —
EFTIREE SN AT BEEFRHRIBZEBN
RAAFRRERTEBARIRBDZ KRN A EES
Mg 2 EF RETBITEEATZZEN AR
B HERERABSENBAR TR ERAR
FREEEAHBRATEBBALRBDHEM[E
AEBERI AR AR RE ARSI -

FERRRHEMEARRSGRERRGZE
MR sE

122025 9H308 > R EX TE BN R M RAERRHN
ZRERXE —HMREZES DI BRE
AERBEIRFRAE RO BIBFRERBTF T
BEEMATE > TAALHERORAERRKRN Z#E

R

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:

BRTRESUERITREESARERARRAET E5%HU L2 RER I TERRZIFR

Capacity and

Name of substantial Shareholder nature of interest

Percentage of the
Company’s issued
share capital

Number of
Shares held Note

(S VNE
TEREHSLIE B kEREE FERGEHE M 5% BRTREAZEALE
Dr. Sun Tai Lun Dennis Beneficial owner 1,000,000 0.08%
BAmEL BEEBA
Beneficiary of a trust 11,242,000 (i) & (ii) 0.95%
EEZEA
Founder of a trust 700,034,214 (i) & (ii) 59.06%
SRl A
Interest of spouse 220,000 0.02%
[k
712,496,214 60.11%
Fine Products Limited Beneficial owner & interest 700,034,214 (i) & (ii) 59.06%
of a controlled corporation
BB ARTEEAER
Searich Group Limited Beneficial owner 600,034,214 (i) & (ii) 50.62%
Ba#EEA
Tricor Equity Trustee Limited Trustee 711,276,214 (i) & (ii) 60.01%
fE5EA
Ms. Tang Sau Ying Betty Beneficial owner 220,000 0.02%
MWHEEZ L BREEBA
Interest of spouse 712,276,214 (ii) & (iii) 60.09%
FofBfEm
712,496,214 60.11%
Mr. Sun Tao Hung Stanley Beneficiary of a trust 711,276,214 (iv) 60.01%
BELEE EER@mA
Mr. Sun Tao Hsi Ryan Beneficiary of a trust 711,276,214 (iv) 60.01%
BREREE EEZEA
Mr. Fung Yue Chun Stephen Bepeficiary of a trust 70,000,000 (v), (vii) 5.90%
HWEEE EEREA & (viii)
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SUBSTANTIAL SHAREHOLDERS' AND OTHER PERSONS’

FERRRHMEARRRG RAMARG 2 H#E

INTERESTS AND SHORT POSITIONS IN SHARES AND #mKk%XE (&)
UNDERLYING SHARES (Continued)
Long positions of other substantial Shareholders:
HthEFrERRZFE:
Percentage of the
Capacity and Number of Company’s issued
Name of substantial Shareholder  nature of interest Shares held Note share capital
EEAE
TERERES 4B SRR EREE RERMHEE iz BETREAZEALE
Fung Retailing Limited Beneficial owner 70,000,000 (vi), (vii) & (viii) 5.90%
BREEERERAA BaEAA
Fung Holdings (1937) Limited Interest of a controlled corporation 70,000,000 (vi), (vii) & (viii) 5.90%
B EEERR(1937)BRAE REEE#ER
King Lun Holdings Limited Interest of a controlled corporation 70,000,000 (vi), (vii) & (viii) 5.90%
RaERERAR REEE#ER
Mr. Fung Kwok Lun William Interest of a controlled corporation 70,000,000  (vi), (vii) & (viii) 5.90%
HEHmEE REEE#ER
HSBC Trustee (C.1.) Limited Trustee 70,000,000 (vii) & (viii) 5.90%
EsEA
Note: B EE
(i) 100,000,000 Shares representing 8.44% of the Company’'s Shares (i) 100,000,000 R 17 (A AR B HTRMAZ

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.

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

Dennis.

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

(iv) Mr. Sun Tao Hung Stanley and Mr. Sun Tao Hsi Ryan are deemed to be
interested in a total of 711,276,214 Shares by virtue of them being the

beneficiaries of The Sun Family Trust and The Dennis Family Trust.

(i)

(iii)

(iv)

8.44% ) HFine Products LimitedBiEHER -8R T
2600,034,214% 815 EHSearich Group Limited
7% > MFine Products LimitedBI A Z AT B %
fTRRAS75% oFine Products LimitedZ—RMHE
BEZBEEFEMMILZ AT M ATricor Equity
Trustee LimitedAThe Sun Family Trust{S5E A & 15
FR¥ER °

ZERDECOUETRARE L ZREZRN-

HERZIWRATBEBRAGELZER
M#EE712,276,214R R 1B Z k-

BREBILEERBEREEREEF AThe Sun
Family TrustBThe Dennis Family Trustz 532 %5 A #%
RBEBE711,276, 214810 2 o
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Disclosure of Interests x5 TR

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

Note: (Continued)

(v)

(vi)

(vii)

(viii)

Mr. Fung Yue Chun Stephen is deemed to be interested in a total of
70,000,000 Shares 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
Mr. Fung Kwok Lun William).

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).

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.

Save as disclosed above, as at 30 September 2025, no person,
other than the Directors, 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 that was required to be recorded pursuant
to Section 336 of the SFO.
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FERRRHEMEARRGRAMARGZH#E
mERE (B

(vi)

(vii)

(viii)

BRI EREES A —{EHHSBC Trustee (C.1.)
LimitedBEEZEANGEEZZBAWRAES
#3£70,000,00088 B 15 Z 1% o

BERGEEZHBEN BB —RIIZ R EZEMR
B IERSEEEBRAT B KER0937)
ERATDRCHERBRAT (BHEEMTEE
A50%) ©

HSBC Trustee (C.l) LimitedZz#zhEB—R7T
SELEmMSE NERSEEEAABRATVE
EHER(1937)ERABAREHERBRAR (B
HSBC Trustee (C.1.) Limited#E&50%) °

A B AR (vi) Be (vid) BT 4% B 4 5 4E TR HSBC
Trustee (C.1.) LimitedZz ¥z &R —HEAZ 15 ©

bR EXFriEEEE S 0 12202559 H30H > BRE S (H

s 2L

Hm

I EXX TEEN RN KBRS 2 K%

Bl —) S BEE M A TR M ARRI AR T bE
BRI IKA MAREREFRAEHRGIE33615F
HECEE



Corporate Governance and Other Information

EEERRHEMEE

COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE
The Board is committed to achieving high corporate governance
standards.

During the Period, the Company has applied the principles set out in
the CG Code contained in Appendix C1 to 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 Period.

Details of the Company's corporate governance can be found in the
Company's FY2024/25 annual report.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted its own Code of Conduct 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 Period.

The Company has also established written 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 aforesaid written guidelines by
the employees was noted by the Company.

CHANGES IN DIRECTORS’ INFORMATION

There is no other change in information of Directors required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules since the
publication of the Company’s last annual report and up to the date of
this report.

BFEEEART
EEgRINEREKTEEERER -

RARE ZABERA LHRAMSEOEEER
STRIFFEZIRA -

BREERE NAR AATAECETOEE AT
B Fr & 2 SRR o

KRB EERNEBRNAABBFY2024/255
ERE-

ETESFRFZEETH

AT BFMIERTERN EHEBMEECIFRHE
IEAETR Z 3R SFSFA o

KReREEFHAREMNR SEFHED KE
RAEE—EEBTERTTR

TABTEMRATEEEERRABDRAFAREHAE
HMZEEETESRSRIUTRBNRETRIZ
ZMEES

AABMEARMNEBERAREREET LA ZER
5510

EEEHNEE
BEAARL—HMEERSHEEREELARER
B BEEMAERE EHRRAIE13.51B(D)IEFT U
ENEEENEH-
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Corporate Governance and Other Information ®EEAKREMESR

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 during the Period.

AUDIT COMMITTEE AND REVIEW OF INTERIM RESULTS

The Company has an Audit Committee which was established in
accordance with Rule 3.21 of the Listing Rules, for the purpose
of reviewing and providing supervision over the Group's financial
reporting process, risk management and internal controls. The Audit
Committee comprises a total of four Independent Non-executive
Directors and one Non-executive Director. The Group's financial
statements for the Period, approved by the Board on 26 November
2025, have been reviewed by the Audit Committee, which is of the
opinion that such statements comply with the applicable accounting
standards and that adequate disclosures have been made. In addition,
the Company’s external auditors PricewaterhouseCoopers, have also
reviewed the aforesaid unaudited condensed consolidated financial
information in accordance with Hong Kong Standard on Review
Engagement 2410 “Review of Interim Financial Information Performed
by the Independent Auditor of the Entity” issued by the HKICPA.

INTERIM DIVIDEND
The Board does not recommend the payment of any interim dividend
for the Period.

BE - LWENMEIF AT 2 EhEss

RAHE AR B REEAKRBARILERE Y
EHBRIAABMER EHES-

ERZEERERPIAEE
RiIFEHRUEI2NE ARTERILBZES
T UBRAREBEAERZMBRERER ARE
BRANGEZE B E g HOENAEIIIENT
EER—ZIERITEE - R2025F11H26HKE
EgHAEZAEASPHEZUERREATZRE
EgER BEZZEGRARSHBERRLER
BAZETEGRIEBEHRSEE LI &
NAZIERYMBEFKEGAMEHZMATE
RIESBGHAAEEGN S BEMERH24105
THERNE I ZBMRITPHRMEENER &
M LR ST LRSI FER

RAARR &
EEETEENABREIKCERTHRS -
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Report on Review of Interim Financial Information

PRI B ERNERES

_E
pwec

To the Board of Directors of
China-Hongkong Photo Products Holdings Limited
(incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out
on pages 17 to 42, which comprises the interim condensed
consolidated statement of financial position of China-Hongkong
Photo Products Holdings Limited (the “Company”) and its
subsidiaries (together, the “Group”) as at 30 September 2025 and
the interim condensed consolidated income statement, the interim
condensed consolidated statement of comprehensive income, the
interim condensed consolidated statement of changes in equity and
the interim condensed consolidated statement of cash flows for the
six months period then ended, and selected explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on
interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34
“Interim Financial Reporting” as issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA"). The directors of
the Company are responsible for the preparation and presentation
of this interim financial information in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting” as issued
by the HKICPA. Our responsibility is to express a conclusion on this
interim financial information based on our review and to report
our conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person
for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410, “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
as issued by the HKICPA. A review of interim financial information
consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an
audit conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit
opinion.

BRpARE
B BRBEHEEERAR
59
(REFEE AT HERAR)
51

FIZEEN AT B EBRIBNFE17E42
B BER IR B E N aERERE
BMEEBRAE U THBERE) RERER
8 (AT TE &) 7220255298308 MR HATE
RGREMBRAREBEZB LXERHENF
HEBRGRsRER PHERES2EKRER P
ARG aREE2 RN PMRESRERE
RO URBREENRBHEZ -FBBMERZMAR
ARFESF EHRAURE > PP BERRAENR
HUAFEUERIUNEREXURE B G
AE(EBEMAT)) BMNEBEERE34
IR BRE o BEARNEFARERESHE
B A GEMHNE B G ST EERFE345% TR ERRA
BEIRBRINBZEHRMBER - RANEE
ERERMANBREZEPRMBEMELESR
WERBRMBENEBOERRRE BT (B
BE) RERMOER BRI Z S ERER EHM
BH -HMATEMEBRENREREAEMALE
EREEEREE-

BREE
RMERBEBEHMNAGEMBNETBERER
24105 THHERNB I ZBERTHHAMBER
BRI ECTER ERTHRMBENEETIERS
BEMBHNEHEHENASHEHER  REBI T
REMBREZR BRNEEERREBE(EBE
FR)VETEFNEER /) MAELHMNESRF
BERARMEEEATAIERBEENRIEERS
Ho At ZAFGHERBFER-
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Report on Review of Inferim Financial Information FEARIFEERMNBRRE

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information of the
Group is not prepared, in all material respects, in accordance with
Hong Kong Accounting Standard 34 “Interim Financial Reporting”
as issued by the HKICPA.

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, 26 November 2025

SR

REBRMANSEEH RMNLEEREAEE <M
BiE BEEENTHMBENREESEALER
BEBGHMAGHEMINEB G ERE345% TH
M Bm S HHE o

BORKEGHEMETFR
BE B ED

&% 2025F11826H
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Condensed Consolidated Income Statement

FEAGR S I R

For the six months ended 30 September 2025

B ZE2025F98308 1E7NER
For the six months ended
30 September
HZEOH308LENER
2025 2024
(Unaudited) (Unaudited)
(RIEE%) (REEER)
Note HK$'000 HK$'000
Ff s BT T BT T
Revenue W & 5 505,648 535,526
Cost of sales 4 & A (372,691) (398,550)
Gross profit EF 132,957 136,976
Other income and gains, net HAMWA R U5 > 358 6 9,166 10,816
Changes in fair value of investment  REY XA TEEE
properties 12 (4,606) (6,001)
Selling and distribution costs HERDHER (68,798) (74,906)
Advertising and marketing expenses E& & IGHER S (8,603) (5,585)
Administrative expenses THRAZ (42,986) (45,773)
Impairment loss on financial assets & RIE E Z B EEE 15 (278) (1,505)
Impairment loss on property, plant ~ #)%¥ BB kR EH > UKk
and equipment, and right-of-use FREEEZ
assets BEEE 11, 14 (2,223) (2,313)
Operating profit RERHE 14,629 11,709
Interest expense on lease liabilities ~ AE&EF EEX (1,492) (1,056)
Share of results of an associate i —MEEE AT XS - -
Profit before income tax BRPERIEM AT 7 13,137 10,653
Income tax expense e 8 (4,593) (3,589)
Profit for the period HA R #) 8,544 7,064
Profit/(loss) attributable to: FE, (B518) BB .
— Owners of the Company — AR RBEEBA 8,692 7,135
— Non-controlling interests —JEEHIME RS (148) (71)
8,544 7,064
Earnings per share attributable to AT A AEMY
owners of the Company sREHN 10
Basic E=FIN HKO0.73 cents #fll HKO0.60 cents 7l
Diluted e HKO0.73 cents #&fll  HK0.60 cents 71l

The above condensed consolidated income statement should be

read in conjunction with the accompanying notes.

LIt RERALR S W RIS BB M S — BB -
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Condensed Consolidated Statement of Comprehensive Income

AR S 2 EUm R

For the six months ended 30 September 2025

#HZ 202559830 LLNEAR
For the six months ended
30 September
HEIHA308LEREA
2025 2024
(Unaudited) (Unaudited)
(REEZ) (REEZ)
HK$'000 HK$'000
BETT BT T
Profit for the period HARFHE 8,544 7,064
Other comprehensive income HtZ2EKA :
ltem that may be reclassified HEEEHESE
subsequently to profit or loss HHZ2EE
Exchange differences on BMEBINERER
translation of foreign =%
operations 594 1,284
Total comprehensive income HAZ@EKALLE
for the period 9,138 8,348
Total comprehensive income/(loss) 2EUW A~ (E518) #%E
attributable to: R
— Owners of the Company e VNEIEZZ=DN 9,286 8,419
— Non-controlling interests —FEERI S (148) (71)
9,138 8,348

The above condensed consolidated statement of comprehensive — LiifER4T& 2 E UK R AE MMM —HEIE
income should be read in conjunction with the accompanying
notes.
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Condensed Consolidated Statement of Financial Position

REERAR S MR R

As atf 30 September 2025
2025598308
30 September 31 March
2025 2025
2025898308 2025438318
(Unaudited) (Audited)
(REEIZ) Cc$=227)
Note HK$'000 HK$'000
B s BEETIT BT
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment ME- BB REE 11 53,007 41,131
Investment properties KEM= 12 207,679 230,427
Intangible assets B EE 13 5,388 5,502
Right-of-use assets FREEE 14 105,734 97,953
Deposits & 8,484 10,399
Deferred tax assets FIETRIEE E 18 4,517 4,189
Interest in an associate BE ATz #m 16 - =
Total non-current assets ERBEEHRLE 384,809 389,601
Current assets RBEE
Inventories =78 185,301 173,639
Contract assets BHNEE 11,199 3,770
Trade receivables B 5 RWIRE 15 51,458 44,760
Amount due from an associate FEU — BB E A B RRIE 16 - =
Prepayments, deposits and FEMFRIE s R HAM
other receivables FE U BR 1B 61,417 41,747
Non-pledged time deposits with FEfHBB=ERA=>
original maturity of over BIKIREHAER
three months 17 25,231 28,771
Cash and bank balances RE& MIRITHEER 17 204,687 210,043
Total current assets MBEEMLTE 539,293 502,730
Total assets BERE 924,102 892,331
EQUITY R
Equity attributable to owners TATEE AEGERE
of the Company
Share capital %N 118,532 118,532
Reserves #E 565,642 556,356
684,174 674,888
Non-controlling interests FEERIMRE S (320) (172)
Total equity R AEER 683,854 674,716

The above condensed consolidated statement of financial position — Lif§ERAT &R BRI R AEEARBRI M s — HHRIE o

should be read in conjunction with the accompanying notes.
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Condensed Consolidated Statement of Financial Position fSBR4&RS BTSRRI ER

30 September 31 March
2025 2025
202549H30H 202543H31H
(Unaudited) (Audited)
(RIEE%) (8T 1%)
Note HK$'000 HK$'000
Ff s BT T BT T
LIABILITIES =N
Non-current liabilities ERBEE
Accrued liabilities EstaE 10,764 11,746
Lease liabilities HEAaR 29,854 27,736
Deferred tax liabilities RIERIEEE 18 26,333 26,500
Total non-current liabilities JEREI B (E4EEE 66,951 65,982
Current liabilities REBARE
Trade and bills payables B RMRERERE 19 64,623 46,556
Contract liabilities SHE8R 10,713 11,641
Accrued liabilities and EstadRE M
other payables F& 1 AR 1E 47,179 44,237
Lease liabilities HEa® 35,509 39,051
Tax payable FE(TTRIE 15,273 10,148
Total current liabilities mENB (R4 173,297 151,633
Total liabilities I=REEEE S 240,248 217,615
Total equity and liabilities HmkaEEE 924,102 892,331
Net current assets MENEEIFEE 365,996 351,097
Total assets less current liabilities BELE R ATEER 750,805 740,698

The above condensed consolidated statement of financial position

should be read in conjunction with the accompanying notes.
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Condensed Consolidated Statement of Changes in Equity

AR S EmEER

For the six months ended 30 September 2025

EHE2025F9H30HLEAEAR
Attributable to owners of the Company
ARARBAELR
Share Capital ~ Exchange Asset Non-
Issued ~ premium redemption  fluctuation revaluation Retained controlling Total
capital  account*  reserve*  reserve*  reserve*  eamings* Total interests equity
EFRD EREH HEER St
BETRs RiEER e EL-H e RERAN At Bi  REEE
HK$'000  HKS$'000  HKS'000  HK$'000  HK$'000  HK$'000  HK$'000  HK§'000  HK$'000
ABTn  EBTn A%Tn BETn BETn BBTn BBt ARTn  AETn
Balance at 1 April 2024 (Audited) ~ 1202454B 1845 (B5H) 118532 490,378 13 Q431 2826 52855 688,946 (130) 688,816
Profitloss) for the period BrfE/ B8 - - - - - 7135 7135 (n) 7,064
Other comprehensive income BrEm2ERA

for the period:
Exchange differences on translation o~ BEEINEHEREE

foreign operations - - - 1,284 - - 1,284 - 1,284
Total comprehensive income/(loss) ~ SAZEKA/ (5i5) B
for the period - - - 1,284 - 7,135 8,419 n 8,348
Transactions with owners HEFA UHZEEANSH)
in their capacity as owners; ETNRS
Dividend paid for the year ended BAEE04E3R31ALE
31 March 2024 EERE - - - - - Mgy (118%3) (00 (12193
Balance at 30 September 2024 #2024%£9830B 58 (REER)
(Unaudited) 18532 490378 13712 (1,153) 28,246 48137 685512 (501) 685,011
Balance at 1 April 2025 (Audited) ~ 12025%4B1R 44 (E51) 118532 490,378 1372 (2326) 28246 38686 674,888 (112) 674716
Profitloss) for the period BRHE/ (BB - - - - - 8,692 8,692 (148) 8544
Other comprehensive income BREM2ENA
for the period:
Bxchange differences on translation of BB EREREE
foreign operations - - - 594 - - 594 = 594
Total comprehensive income/(loss) ~ HAZEKA/ (i) BE
for the period - - - 594 - 8,692 9,286 (148) 9,138
Balance at 30 September 2025 1#2025%9B830B 585 (REEH)
(Unaudited) 118532 490,378 1312 (1,732) 28,246 47378 684,174 (320) 683,854

*  These reserve accounts comprise the consolidated reserves of * IWEHERSENGHEEEMBERIRZE
HK$565,642,000 (31 March 2025: HK$556,356,000) in the condensed &R B 1565,642,0007T (202538318 -
consolidated statement of financial position. B M556,356,0007T) ©

The above condensed consolidated statement of changes in equity — _E#ifS§ER4T & REsE B BN R AE BB MIF s —HEIEE -
should be read in conjunction with the accompanying notes.
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Condensed Consolidated Statement of Cash Flows

RS HERER

For the six months ended 30 September 2025
BE2025F9H30H LA EA

For the six months ended
30 September

HZE9H30H LENEA
2025 2024
(Unaudited) (Unaudited)
(REEZ) (REER)
Note HK$'000 HK$'000
M 5 BT T BT
Cash flows from operating REEBZIAERE
activities
Net cash generated from operating  #&EEFHEAFZ
activities REFHE 25,394 75,034
Cash flows from investing KREFEBZIRE R
activities
Interest received BUF] 8 1,665 2,820
Purchases of property, plant and BAWE BER&E
equipment 11 (10,315) (12,016)
Purchases of intangible assets BARTEE 13 (469) (21)
Proceeds from disposals of property, HEY%E - -BERK
plant and equipment REBFTEMIE 80 47
Decrease/(increase) in non-pledged REHHBE=EAZ
time deposits with original maturity EIEIREHERZ
of over three months A () 3,540 (759)
Net cash used in investing activities REFZHFIEZ
REFHE (5.499) (9,929)
Cash flow from financing activities B EZ ;EZBI 2 IR &7 &)
Interest elements of lease payments FHERIBEZFIE 5D (1,492) (1,056)
Principal elements of lease payments FAERIEZ AL D (24,337) (23,684)
Dividend paid to the Company’s TFERBEREZKRE
shareholders - (11,853)
Dividend paid to non-controlling FF—FERBAR
interests in a subsidiary IR 2R R - (300)
Net cash used in financing activities BYEZFHIFIEZ
RE PR (25,829) (36,893)
Net (decrease)/increase in cash RERREEEEEBZ
and cash equivalents GR) /1GmniEsE (5,934) 28,212
Cash and cash equivalents at YRS RIAEEE
beginning of period C]=| 17 210,043 219,349
Exchange gain on cash and cash REeEkREFEEIZ
equivalents BE 52 I = 578 917
Cash and cash equivalents at HRRERAEEE
end of period IEH 17 204,687 248,478

Non-cash transactions:

During the six months ended 30 September 2025, investment
properties of carrying amounts of HK$25,926,000 were transferred
to properties for self-use and recognised as property, plant,
and equipment, and right-of-use assets of HK$9,399,000 and
HK$16,527,000, respectively. Property, plant and equipment,
and right-of-use assets of carrying amounts of HK$1,613,000
and HK$6,002,000, respectively were transferred to investment

properties and recognised as HK$7,615,000.

The above condensed consolidated statement of cash flows should

be read in conjunction with the accompanying notes.

FRERS :

EZE2025F98308 LE/NE B AR BREEA S
25,926,000 TR EMEESREERYWE T
DHEDEYE BMERLE URERAEESE
#189,399,0007T K& #1516,527,0007C - ¥ % IR
ERRE URERAEEENREED I AS
#1,613,0007C K& #1&6,002,0007 > BEEEEH
B RN FEER77,615,00058 7T

LR RAR S IR R B R R B B Y Y 5 — B B
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CORPORATE INFORMATION

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

The Group is principally involved in (i) 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; (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.

The Company’s shares are listed on the Main Board of Stock
Exchange. This condensed consolidated interim financial
information is presented in HK$, unless otherwise stated.

The condensed consolidated interim financial information was
approved for issue by the Board of Directors on 26 November
2025.

This condensed consolidated interim financial information has
been reviewed, not audited.

BASIS OF PREPARATION

This condensed consolidated interim financial information for
the six months ended 30 September 2025 has been prepared
in accordance with HKAS 34, “Interim financial reporting”
issued by the HKICPA. The condensed consolidated interim
financial information does not include all the notes of the
type normally included in the annual financial statements.
Accordingly, this financial information should be read in
conjunction with the annual financial statements for the year
ended 31 March 2025 and any public announcements made
by the Company during the interim reporting period.

2.1 Accounting policies
The accounting policies applied are consistent with those
as described in the annual financial statements for the
year ended 31 March 2025, except for the adoption of
new and amended standards as set out below.

(a) Amended standards and revised conceptual
framework adopted by the Group
The Group has adopted and applied, for the first
time, the following new standards that have been
issued and effective for the accounting period
beginning on 1 April 2025:

Amendments to HKAS 21
and HKFRS 1

Lack of Exchangeability

Notes to the Condensed Consolidated Interim Financial Information

R BAAR & FRHR A 5 E L M 5

ARER

KRB B/ —ERBEREZMEILZERAT
A B sE M EE AL Victoria Place, 5™ Floor,
31 Victoria Street, Hamilton, HM 10, Bermuda©°
KAGZEEE X MU ABEBEEELTHE
220-2485RZE B TR 81& 0

EEE T BN ENERERAETHAE R HENRENR
Em URHERHEER - EEEMR HEE
FEMRFZAERREAUKEELTER
(i) 32 (L BR AR EN EE dm B2 AT AR 75 ~ 2R IRIR TS
B BETTEBRITH R REERE ;
Rt EBRTPEZMERE -

FTRB 2RO ER LT FBRIEZHFE
B9 A RRAR S R EIM B E R LIRS 251 -

RSP B ERI2025F 118260 #
EEGEFTIE-

AMGAPHM AN BEEN EXEE
Bt

HZE2025F9830H LB A Z ARG E T
HMBEEE LIRS ESHMAEBMHZE
BE R FE345E TR AR SRS 4R 5 - RS BT
RETHREEN AR —RENREETE
RERMFAAM G FLL AR BEENEREE
202533 MBI FEZ FEMBRRKRAR
BN AFHREHREHZEAAS—HE

iz

=

2.1 FEER
FrFE R g st BRI E2025F3H31H
IEEEZ FEMBRRAME — IR
T SCFR 8 2 35T R AR 1S 5T ZE R BR SN ©

(a) AEEIRMZIETENRIETHESIE
-]
AEBEERFEMARERAUTR
20254 1 HEBZz Bt AR EM®E

R R HTET 2R
ERGSER B®Z AR

BNRREBUH
REEAS IR
(CE)
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Notes to the Condensed Consolidated Interim Financial Information f5BR4EE P HEEIFE B RIMisE

2 BASIS OF PREPARATION (CONTINUED) 2 EHEE @
2.1 Accounting policies (Continued) 21 EHEE @

(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

The following new standards and amendments to
existing standards have been issued but are not
effective for the financial year beginning 1 April 2025

(b) BlEHFEHREMBEFERL KRR
RV T R R R IRA EAEET

U EemMmER‘2025F481H
MG REEEN BT RARE
iR MM ER RIRAERD

and have not been early adopted by the Group: Z21EET -
Effective for annual
periods beginning
on or after
Amendments to Amendments to the 1 January 2026 ERMBRS
HKFRS 9 and Classification and ERIFE9RR
HKFRS 7 Measurement of ERMBRS
Financial Instruments ERIETH
(E)]
Amendments to Contracts Referencing 1 January 2026 ERMBRS
HKFRS 9 and Nature-dependent EAIER
HKFRS 7 Electricity EANBRE
ERIETH
(E)]
HKFRS 1, HKFRS 7, Annual Improvements 1 January 2026 ERUBRE
HKFRS 9, HKFRS 10 to HKFRS Accounting ERIEISE
and HKAS 7 Standards - Volume 11 ERMBRS
ERIETH
EEMBRS
ERIFE9H
EEMBRS
ERE10% K
EHEHER
EVe
HKFRS 18 Presentation and 1 January 2027 ERMBRS
Disclosure in Financial ER|5E185%
Statements
HKFRS 19 Subsidiaries without 1 January 2027 ERMBRS
Public Accountability: ZRIE19%
Disclosures
Amendments to Presentation of 1 January 2027 RS
Hong Kong Financial Statements (2020%)
Interpretation 5 - Classification by the ()
(2020) Borrower of a Term
Loan that Contains a
Repayment on Demand
Clause
Amendments to Sale or Contribution To be determined ERMBRS
HKFRS 10 and of Assets between ERF10% K
HKAS 28 an Investor and its EHEHER
Associate or Joint EVACH)

Venture
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3

BASIS OF PREPARATION (CONTINUED)
2.1 Accounting policies (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 (Continued)
Management of the Company anticipates that
the application of the above new standards, and
amendments to existing standards will have no
material impact on the operations and financial
position upon adoption, except that HKFRS 18 will
have impact on the presentation and disclosure of
the consolidated statements of profit and loss. The
Group is still in the process of evaluating the impact
of adoption of HKFRS 18 to the consolidated financial
statements.

ESTIMATES

The preparation of condensed consolidated interim financial
information requires management to make judgements,
estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ from
these estimates.

In preparing the condensed consolidated interim financial
information, the significant judgements made by management
in applying the Group's accounting policies and the key
sources of estimation uncertainty were the same as those that
applied to the consolidated financial statements for the year
ended 31 March 2025.

FINANCIAL RISK MANAGEMENT

(a) Financial risk factors
The Group’s activities expose itself to a variety of financial
risks: foreign exchange risk, interest rate risk, credit risk,
and liquidity risk. The condensed consolidated interim
financial information does not include all financial risk
management information and disclosures required in
the annual financial statements, and should be read in
conjunction with the Group’s annual financial statements
for the year ended 31 March 2025.

There have been no changes in the risk management
policies since the last year end.

2

3

RREE (B
21 EEEE (@)
(b) BREMEHRERBFEELERRESR
REIRET R RIRB ERNERT (B)

KRB ERERF LT ER K
RITEAMETERMROERARK T
EHEERVMBRRELEEATE
EEBMBHREER B 18RR B
GHETRNEIRIREEERE K
ERNEFEEBMBREERNSE
18R M RN E -

HE

REERARSHIMBERE  EEEAEY
HER - EERBRR MERZEEABEZE
B UREEREBBAERARARZERE
B-BRERTERZSEEAMER

RRNEHRS T HMBEENR SEERER
A EE B B 5 BUSR REFRT E 8 K HI B R i 5T R BB
BIRZEZ T B RRRRMEE202553H31H
BN S M BERREFMEREER

MBAKERE

(o) HERAKBEE
AEBNETHERSBYERR  ER
B FERKE -EERARERESESR
Ko PR AP BEN T OEEERM
BHRERPERVFAEMBEREEEER
RIEE  WERAEBE E2025F3831
BItEENFERBTRER—GE

B LR B IR B 55 1t S AE 2
fbo
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Notes to the Condensed Consolidated Interim Financial Information f5BR4EE P HEEIFE B RIMisE

4

FINANCIAL RISK MANAGEMENT (CONTINUED)

(b) Fair value of financial assets and liabilities
At the period end date, the net book value of the Group's
financial assets and financial liabilities approximated to
their fair values.

Fair values are determined based on quoted market price,
otherwise, with reference to professional valuations and/
or estimations that take into account assumptions and
estimates on factors affecting the value of the financial
instruments and change of such assumptions and
estimates to reasonably possible alternatives would not
have material effect on the Group’s results for the period
and financial position at the period end date.

SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and has
four reportable 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 business 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 income 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.

4

MEBEKRER (8
(b) EMEBEERBENATFE

RRRA AEEERMEEREHAEEN
IREVFEROIEAFE-

AFEDREBEHSHRERE > SR R
EEGER S EPEEEHRE
THRTREEENRARNRR R B#
WEFRR KRG NER SR ENEE
RBAGHFAERERXEEREMERA
M BRRBERTLE -

SEPEH
MEEENMS  rEEERERKKREE D
EHEM WERT2KNDEBUOT ¢

(iii)

(iv)

EmifE D EIEEHEEREHEER HED
RENBIEm  URHEREE R EEE
myUHBBETFEMRKAERUAKRBMAR
HEPTEM;

8RB 5 HB 1 T HR A 1 SR ED 2 R R R
B RARASR SEEEEHRL
B R RRERE

RENHRORAERKREMENES K

CEREMDEGEAERNEERE
HE-

FEEZTEEERRERTARNRITES -
HTESBUERAERREEDENES
MR BEERRTEERRE - DEXRBEDHRER
E2WRDEOFE W) EMERERAER
AR (B518)) ST 1k - A EIRFAERA
FE (8518 DR AL ERASRAFE
(B18) —BM A E > WA BHEFSUA -
MERSREG—HEBE QR EE-
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5 SEGMENT INFORMATION (CONTINUED) 5 9EEE G
The following table presents the Group's segment results for TREFANEEEF2025F K2024F9H30H
the six months ended 30 September 2025 and 2024. WERER Z D EBEELR -
(Unaudited)
(27
Merchandise Service Investment Corporate and other Eliminations Consolidated
ERBE % L E BEREM i &4
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
HK$'000  HK$'000  HK$'000 HK$'000 HKS$'000 HK$'000  HK$'000  HKS'000  HK$'000  HKS'000  HKS'000  HK$'000
Bgtn  BETr  BETn A%t BT BETr BETn  BETn ERBTn BEfr BETn ABTR
Segment revenue: SHlE:
Sales to external customers SNAZRZHE
- Atapoint in time -REAREY 417,887 442,650 17,12 10,683 - = - = - - 435,599 453,333
- Overtime ~FERR R = = 70,049 82,193 = s = = = - 70,049 82,193
Inter-segment sales ABEZBE 33,701 33,549 1,997 2,04 - = - (35,698) (35,573 - S
451,588 476,199 89,758 94,900 - - - - (35.698) (35,573) 505,648 535,526
Other income and gains, ~ EfIlARME 8
net, excluding interest ~ (TERZHIS
income on bank deposits  IABRSH) 3,055 57181 4516 87 3,028 3,409 21,385 28,367 (30,483) (30,438) 7,501 7,99
Changes in fairvalue of ~ REMEATEES
investment properties - - - - (4,606) (6,001) - - - - (4,606) (6,001)
Impairment loss on property 1% R Rk {6
plant and equipment,  WRERELE
and right-of-use assets  EEHBHE 2.23) (759) - (1,554) - = - = - = 2.223) (2313)
Total ot 452,420 481,227 94,274 94217 (1,578) (2,59) 21,385 28,367 (66,181) (66,011) 506,320 535,208
Segment results niEE 40,459 34,830 431 6,791 (3,786) (5275 (28,086) (27457) - - 12,964 8,889
Interest income FIEHBA 1,665 2,820
Interest expense FSER (1492) (1,06)
Profit before income tax BREF {5 A1 13,137 10,653
Income tax expense gAY (4,593) (3,589)
Profit for the period ~ HIE 8,544 7,064
6 OTHER INCOME AND GAINS, NET 6 Eth AR Urzs  #ER
For the six months ended
30 September
HEIH30HLENER
2025 2024
(Unaudited) (Unaudited)
(REEZ) (REER)
HK$'000 HK$'000
AT BT T
Rental income HEUWA 3,916 4,081
Interest income on bank deposits RITERZFEKWA 1,665 2,820
Marketing subsidies IS HEE B 2,218 2,107
Gain on lease modification HEBSTZ W 324 1,018
Others Hth 1,043 790
9,166 10,816

Interim Report
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Notes to the Condensed Consolidated Interim Financial Information

7

PROFIT BEFORE INCOME TAX
The Group's profit before income tax is arrived at after
charging/(crediting):

PRk & TR EAR B R R EE

PR FR 1518 A0 #U i
FEBERFAERAFNBENR GtA) T
KI1A .

For the six months ended
30 September

HZE9H30HLIEAEA
2025 2024
(Unaudited) (Unaudited)
(RE&EIZ) (RE&EIZ)
HK$'000 HK$'000
BETT BETT
Cost of inventories sold (Note (a)) HEFEMA (k@) 320,035 348,431
Cost of services provided (Note (a), (b)) IREARFSH S (FdsE ()~ (b)) 51,839 49,752
Provision for impairment of inventories 77 &R E B (FizE())
(Note (a)) 817 367
(Gain)/loss on disposals of property, HEME-BRERKZBEZ
plant and equipment (Wezs) /518 (38) 171
Foreign exchange differences, net [ERZE%E $iE (156) (391)
Depreciation of property, plant and ME-BERIBZINE
equipment (Note (c)) (FF5E(0)) 4,951 5,556
Amortisation of intangible assets BT EEZEHE
(Note 13 and (d)) (FfF5E13%(d)) 583 370
Depreciation of right-of-use assets FREEEZITE
(Note 14 and (e)) (H5E14R(e)) 23,859 22,922

Note:

(@) Included in “Cost of sales” on the face of the condensed
consolidated income statement.

(b) Included depreciation of property, plant and equipment of
HK$1,131,000 (2024: HK$593,000).

(c) Depreciation expenses of property, plant and equipment of
HK$1,890,000 (2024: HK$2,426,000) and HK$3,061,000 (2024:
HK$3,130,000) have been charged to “Selling and distribution
costs” and “Administrative expenses” respectively.

(d) Amortisation expenses of intangible assets of HK$55,000 (2024:
HK$55,000) and HK$528,000 (2024: HK$315,000) have been
charged to “Selling and distribution costs” and “Administrative
expenses” respectively.

(e) Depreciation expenses of right-of-use assets of HK$22,500,000
(2024: HK$21,822,000) and HK$1,359,000 (2024:
HK$1,100,000) have been charged to “Selling and distribution
costs” and “Administrative expenses” respectively.

B EE
(a) EBREBLRaRERMEERAI—HASIER

(b) BIEYME- -BERZEZITER,131,0007T
(20244 : %%593,0007T) °

(0 ME-BERZEZINEMEZAE,890,000
56 (20244 : #12,426,0007T) KRB
3,061,0007T (20244 : ##3,130,0007T) BS
BB THHE R D 45 & AL K T BB SZ 130 Bk o

(d) WEEEZBHAZBES50007T (202445 ¢
A #555,0007T) K& #528,0007T (20244 ¢
A5315,00070) EDBIR MEERDHERI &
TR 3Bk

() HHEEEZINEMXA22,500,000
7t (20244 : #B%21,822,0007m) KRB
1,359,0007T ( 20244F : $#11,100,0007T) BE%
BB THHEE R 9 84 B8 A e TAT BB S2 1 40 Bk o

China-Hongkong Photo Products Holdings Limited 8 BiE8MERBRAT



INCOME TAX EXPENSE

8 PSR

For the six months ended
30 September

HZEIH30HLEAEA
2025 2024
(Unaudited) (Unaudited)
(R&EIZ) (REER)
HK$'000 HK$'000
AT BT T
Current income tax: EHIPTSR -
- Hong Kong: —B8:
Charge for the period MAREtE 5,016 3,685
— The PRC: —hE :
Charge for the period MAREtE 153 170
5,169 3,855
Deferred tax (Note 18) IEIEFRIE (MI5E18) (576) (266)
Total tax expense for the period AR IER 2 48 %8 4,593 3,589

Under the two-tiered profits tax rates regime, the first
HK$2,000,000 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 six months ended 30 September 2025, one
(2024: 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 period in the PRC has
been calculated at the rates of tax prevailing in the location in
which the Group operates.

DIVIDEND
The Board does not recommend the payment of any interim
dividend for the Period (Previous Period: Nil).

REMNSHEBMBS cERATREEBE
2,000,00075 Z 7l E#8.25% 2 I R 4R 18 »
M#BA 12,000,000 7c 2 F)HEiE1#216.5% 2
MREEMIRIB - B E2025F98308 LE/< B
B AEAE— (2024%F : —B) WE AT T
EREEREEE -REAEMRIMATS
MERMBHNERZEMERTEZF)HA
EIER16.5% 2 8 — IR THMIRIE

HAFERRRABZRNERAERRSE
MERITMKH -

22
EXETESNAPRRERFTPBRE (&
FRHE 8| o
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Notes to the Condensed Consolidated Interim Financial Information f5BR4EE P HEEIFE B RIMisE

10 EARNINGS PER SHARE ATTRIBUTABLE TO OWNERS
OF THE COMPANY
(a) Basic earnings per share
The calculations of the basic earnings per share for the six
months ended 30 September 2025 and 2024 are based

10 ZARHEEARGSRER

(o) SRESEF
B E2025F 52024598308 EARERA Z
BREFENDREUTEEFSE !

on:
For the six months ended
30 September
HEIH30HLIEAREA
2025 2024
(Unaudited) (Unaudited)
(REEIZ) (REEIZ)
Profit: 8 -
Profit attributable to owners of AR HEESREXREF
the Company, used in the basic ~ AT HEE AELF]HE
earnings per share calculation (Bt&FT)
(HK$'000) 8,692 7,135
Shares: fe1n :
Weighted average number of ARt EERERRNZ
ordinary shares in issue during HRBERITEBER
the period, used in the basic IN#EFEEE
earnings per share calculation 1,185,318,349 1,185,318,349

(b) Diluted earnings per share
No adjustment has been made to the basic earnings per
share amounts presented for the six months ended 30
September 2025 and 2024 in respect of a dilution as the
Group had no potentially dilutive ordinary shares in issue
during the six months ended 30 September 2025 and

(b) SRIEEREAN
BN AEENE E2025F K2024%F9H30
BlEANBATESSETEEHELER
MU R FLE 20254 2024498308 1E
NEB R ERELABFEHARE-

2024.
11 PROPERTY, PLANT AND EQUIPMENT

11 YE -BERSRE

HK$'000

BT T
Six months ended 30 September 2025 #X202549H30H L7 ER
Balance at 1 April 2025 (Audited) 1202548 1B &8 (BB %) 41,131
Additions 1N 10,315
Disposals HE (42)
Transfer from investment properties (Note 12) EREREYWE (M12) 9,399
Transfer to investment properties (Note 12) EREREYME (ME12) (1,613)
Depreciation e (6,082)
Impairment A (101)
Balance at 30 September 2025 (Unaudited)  742025%F9H30H &k (R E%) 53,007
Six months ended 30 September 2024 #F2024F9H308 L <EA
Balance at 1 April 2024 (Audited) 22024548 1B &8 (RE1Z) 35,012
Additions 10 12,016
Disposals HE (218)
Transfer from investment properties (Note 12) EBREKEWE (ME12) 3,352
Depreciation e (6,149)
Impairment A (705)
Balance at 30 September 2024 (Unaudited) 1£2024F 98308 &% (REHEIZ) 43,308
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12 INVESTMENT PROPERTIES 12 BEYE

HK$'000
AT
Six months ended 30 September 2025 #x202559H830H L7 ER
Balance at 1 April 2025 (Audited) 22025548 1B &8 (RE1Z) 230,427
Transfer to property, plant and equipment EEREYE - -BREREE (isE1)

(Note 11) (9,399)
Transfer to right-of-use assets (Note 14) HBBEFRHEEE (H:E14) (16,527)
Transfer from property, plant and equipment HEREWE BEKREE (sE11)

(Note 11) 1,613
Transfer from right-of-use assets (Note 14) EBRERAEEE (H:sE14) 6,002
Net losses from fair value adjustments NEEREZEE S (4,606)
Translation difference bE 52 = % 169
Balance at 30 September 2025 (Unaudited)  742025F9H30H &% (R T %) 207,679
Six months ended 30 September 2024 # F2024598308 1E75E A
Balance at 1 April 2024 (Audited) R2024F4B 1B 45 (BRER) 258,851
Transfer to property, plant and equipment EREYEBRE RSB (1)

(Note 11) (3,352)
Transfer to right-of-use assets (Note 14) BRECHEEE (fisE14) (12,408)
Net losses from fair value adjustments REEREZEHIBFEE (6,001)
Translation difference b 52 = %8 312
Balance at 30 September 2024 (Unaudited)  742024F9H30H &k (K& HE%) 237,402
(a) Amounts recognised in profit and loss for (a) BEYERIEEERZEEE

investment properties
For the six months ended
30 September

HZEIA30HLIEAEA
2025 2024
HK$'000 HK$'000
BT T BT T
Gross rental income (Note 6) HESWMALE (izE6) 3,916 4,081
Direct expenses (including rates ~ BRERFAS 2 REVMEESE
and building management ZEHEHRY (BEEMK
fee) arising on rental-earning REEESH)
investment properties (2,016) (2,226)
1,900 1,855
As at 30 September 2025, the Group had no unprovided 2025498308  AEELMEFTANME
contractual obligations for future repairs and maintenance FBEZRREBRRERE (202445 :
(2024: Nil). ) o
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12 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 30 September 2025 and 31 March 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.

Notes to the Condensed Consolidated Interim Financial Information f5BR4EE P HEEIFE B RIMisE

12 EME (@)
(b) 2XFERELR
{H{EEM&E1T(Chung, Chan & Associates)
EMAERZREYEETEIIGHE U
EEREYER2025F9830H %20258F
3A31EMATE SHKREHEIBTA
FENERTREMEATEEZEI AT
REFIRGHEH ZE DB A FESE
ZIREMED

Fair value measurements using
significant unobservable inputs

EREARTARRBAEBTEATE

(Level 3) (Level 3)
(B34R) (5B34R)
30 September 31 March
2025 2025
2025%9830H 2025%3831H
(Unaudited) (Audited)
(REEZ) (REBEIZ)
HK$'000 HK$'000
AT BT T
Recurring fair value REUERTEHE
measurements
Investment properties: KREME
— Industrial units —THBFEAL
- Hong Kong —&B8 125,926 128,446
— Office units —WAEEN
— the PRC —HE 81,753 101,981
207,679 230,427

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 period.

FEFNHRENEREBNEFRIE
MBEBRLTEHRIAFEBREZRR
ZERES BRI EB 18R SB2MRk K53
Rz IR ERRS o
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12 INVESTMENT PROPERTIES (CONTINUED)
(b) Fair value hierarchy (Continued)

The following table presents the changes in investment
properties with fair value measurements using significant
unobservable inputs (level 3) for the six months ended 30

September 2025 and 2024.

Six months ended 30 September 2025

12 IEBME ()
(b) AFEESR @&

TREFIEE20255F K%2024F9830H Lk
NER ERAEATABEERAAENER
TE (5834 WIREYE 2 -

5202598300 1L/ EA

The PRC Hong Kong Total
hE E it
HK$'000 HK$'000 HK$'000
BT BT BT
Balance at 1 April 2025 (Audited) #$2025%4818 & ((BE%) 101,981 128,446 230,427
Transfer to property, plant and BREME - BERRAE
equipment (Note 11) (M¥E11) (7,730) (1,669) (9,399)
Transfer to right-of-use assets BREFERESE
(Note 14) (Mi5E14) (11,030) (5,497) (16,527)
Transfer from property, plant and ~ EEBEWE -BERRE
equipment (Note 11) (M¥E11) - 1,613 1,613
Transfer from right-of-use assets BREFERESE
(Note 14) (MizE14) - 6,002 6,002
Net losses from fair value NEEREZEERE
adjustment (1,637) (2,969) (4,606)
Exchange realignment FERAE 169 - 169
Balance at 30 September 2025 1202598308 45k
(Unaudited) (REER) 81,753 125,926 207,679
Total losses for the period included in HiFV4EE518 (5t A Bf§BR& S
the condensed consolidated income Wz &R MEE Y %
statement, under “Changes in fair ~ AFEEEIA)
value of investment properties” (1,637) (2,969) (4,606)
Six months ended 30 September 2024 B E20245F9H30H L EAR
The PRC Hong Kong Total
E &% @it
HK$'000 HK$'000 HK$'000
BT T BT T BT
Balance at 1 April 2024 (Audited) 20244818 &8 (BEZ) 108,970 149,881 258,851
Transfer to property, plant and BREME -BRERRE
equipment (Note 11) (M33E11) - (3,352) (3,352)
Transfer to right-of-use assets BREEFHEEE
(Note 14) (MisE14) = (12,408) (12,408)
Net losses from fair value adjustment AT{ERE 2~ Fi83EE (1,953) (4,048) (6,001)
Exchange realignment ERAE 312 - 312
Balance at 30 September 2024 2024598308 4554
(Unaudited) (REER) 107,329 130,073 237,402
Total losses for the period included in HiR42E518 (Ft A B RBR&G S
the condensed consolidated income Wz &R EEW %
statement, under “Changes in fair ~ ATFEES)R)
value of investment properties” (1,953) (4,048) (6,001)
Interim Report  2025/26 HHAZEERE
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Notes to the Condensed Consolidated Interim Financial Information f5BR4EE P HEEIFE B RIMisE

12 INVESTMENT PROPERTIES (CONTINUED)

(c)

(d)

Valuation process of the Group

The Group's investment properties were revalued at
HK$207,679,000 (31 March 2025: HK$230,427,000) as
at 30 September 2025 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/period 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 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.

12 REWME (B

(<)

(d)

FEERGERR
AEBZEREYVERBIEXSERMG
BRI 217(Chung, Chan & Associates)
(LG EMEEEAR T EEES I
HAEENKREYEN MBS TR
FA4SER) 1R2025F 98300 EMEEA B
#207,679,0007T (2025438318 : AiE
230,427,0007%) ©

FEEMBERMBREENERBIL
HEMELNGE TEERETEEER
RERS TBLERRE HBUAKRE
IEEMERREEBERER

MRS EYREE, HR

s REBIUMGERSHNAEERAA
&;

. W FEEEERSTENEEE
BE ; R

o HEFIUGEEMETHR

FEEERRE M BERRIGIL(EE
REREAPMBIRAFELHIEL D
#fr o

HESZ
ERAEAFTATRRBAEAEATE

FEERBEVENRATFE-RREELEL
BOEHEE K2 EAMTISNTELLRE
EX5 DEEERN B LR E T
MUBRMERESEZNEZRFHA
o
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12 INVESTMENT PROPERTIES (CONTINUED) 12 BEME @)
(d) Valuation techniques (Continued) (d) HERE @
Fair value measurements using significant FEHEAFAHRAABETEATE @
unobservable inputs (Continued)

These significant unobservable inputs include: ZEBAFUHRRHABRIE

Fair value at
30 September Range of unobservable Relationship of unobservable
Description i ZO%ES Valuation Technique  Unobservable inputs inputs inputs to fair value
22025
9300 \ TIBE RIBBHARE
it ZRTE fEERE TORZBAE BAEZEE HRTEZRR
(HK$'000)
BT )
Industrial units 111,776  Direct comparison Adjusted market price HK$2,514 - The higher the adjusted market
- Hong Kong approach HK$5,198 price, the higher the fair value
e . . &ers uare feet N .
TERFEQ ERLEE LHETHER BEHRBY RAEMRERYES ATE
-&% 25147TE s
7A15,19870
Car parks 14,150  Direct comparison Adjusted market price HK$1,800,000 - The higher the adjusted market
- Hong Kong approach HK$2,600,000 price, the higher the fair value
. o . per car park . N
By EELRE SREDHER SEEMEE KREEDSERES ATE
= 1,800,0007cE =
#12,600,0007T
Office units 81,753  Direct comparison Adjusted market pricc RMB10,656 - The higher the adjusted market
- approach RMB46,000 price, the higher the fair value
N o . per square meter . L
MAEE( BEEBE TRERIGER BEHRARK BRHEMGERYES ATE
—HE 10,656TF He
AE#46,0007T
207,679
Fair value at
31 March Range of unobservable Relationship of unobservable
Description " ZO%ES Valuation Technique ~ Unobservable inputs inputs inputs to fair value
22025
38316 \ TIBE FIRBHARE
it (5‘@%{% (H=Wap3 TARZBAE BAEZEE BRTEZBR
(BT
Industrial units 113,846  Direct comparison Adjusted market price HK$2,940 - The higher the adjusted market
- Hong Kong approach HK$5,243 price, the higher the fair value
e . N /_%er S%Jare feet N .
TERFEQ ERLEE LAETHER BEHRBL RAEMHERYES ATE
-&% 29407 E s
B185,24378
Car parks 14,600  Direct comparison Adjusted market price  HK$1,850,000 - The higher the adjusted market
- Hong Kong approach HK$2,900,000 price, the higher the fair value
. o . per car park . N
By EELERE SEREDHER SREBMAALE SRETHERES ATE
= 1,850,000 E =
#12,900,0007T
Office units 101,981  Direct comparison Adjusted market pricc RMB10,867 - The higher the adjusted market
- PRC approach RMB47,983 price, the higher the fair value
N o . per square meter . L
MAEE( BB LREHHER BEHRARK BRHEMGERYES ATE
—HE 10867 TE He
AR 47,9837¢
230,427
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Notes to the Condensed Consolidated Interim Financial Information f5BR4EE P HEEIFE B RIMisE

13 INTANGIBLE ASSETS 13 EHREE
Computer software
and others
BRSE R EoAh
HK$'000
BT T
Six months ended 30 September 2025 #x202559H830H L7 ER
Balance at 1 April 2025 (Audited) 22025548 1B &8 ((RE %) 5,502
Additions 1 469
Amortisation (Note 7) iy (fsE7) (583)
Balance at 30 September 2025 (Unaudited)  7420255F9H30H &k (R E%) 5,388
Six months ended 30 September 2024 #F202459H308 L <EA
Balance at 1 April 2024 (Audited) 12024481045 (RER) 4,641
Additions 1 21
Amortisation (Note 7) ey (M5x7) (370)
Balance at 30 September 2024 (Unaudited)  742024F9H30H &k (K& HE%) 4,292
14 RIGHT-OF-USE ASSETS 14 ERAERE
The recognised right-of-use assets relate to the following types ERICAREESTRUATHEENEE
of assets:
30 September 31 March
2025 2025
2025%9H30H 2025%3A831H
(Unaudited) (Audited)
(REEZ) (REIZ)
HK$'000 HK$'000
BT T BT T
Leasehold land held for own use BRAEELH 46,990 35,683
Properties lease for own use BRYMEREE 51,492 57,036
Equipment lease REHE 13,480 9,541
111,962 102,260
Less: impairment loss W ORERE (6,228) (4,307)
105,734 97,953
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15

RIGHT-OF-USE ASSETS (CONTINUED) 14 ERAREE (@)

HK$'000

BT
Six months ended 30 September 2025 #x202559H830H L7 ER
Balance at 1 April 2025 (Audited) 22025548 1B &8 (RE1Z) 97,953
Additions 1 29,891
Transfer from investment properties (Note 12) EEREREYE (HE12) 16,527
Transfer to investment properties (Note 12) BEREREYE (HE12) (6,002)
Lease modification HEEET (6,654)
Depreciation (Note 7) TE (Msx7) (23,859)
Impairment WA (2,122)
Balance at 30 September 2025 (Unaudited)  ##2025598308 48k (R H1%) 105,734
Six months ended 30 September 2024 #F202459H308 L <EA
Balance at 1 April 2024 (Audited) R2024F4B 1B 48R (BRER) 90,559
Additions 1 29,275
Transfer from investment properties (Note 12) EREREYME (ME12) 12,408
Lease modification HEET (4,153)
Depreciation (Note 7) Es (fzE7) (22,922)
Impairment BAE (1,608)
Translation difference ERZEZE 154
Balance at 30 September 2024 (Unaudited)  742024F9H30H &k (K& HE%) 103,713

TRADE RECEIVABLES

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 where the terms are extended to 120 days.

The ageing analysis of the Group’s trade receivables as at the
end of the period, based on the invoice date and net of loss

allowances, is as follows:

15 E3EIEIRIE

120H-

FEREZRZRZHERUBERRESR
BT -mRiREEMS BRIRPA—RAB15E30
H - ERDAERENERNRRATERE

REZAMSE NBRERBEFERESEEES
FEWERIBER HAK Z BRES AR TN T ¢

30 September 31 March

2025 2025

2025%9H830H 2025%3H31H

(Unaudited) (Audited)

(REEZ) (REBI1%)

HK$'000 HK$'000

BETT BT T

Up to 30 days RiE#E30H 39,893 33,406
31 to 60 days 31Z60H 9,458 6,115
61 to 90 days 61Z290H 1,204 4,526
91 to 120 days 91&120H 2,313 89
Over 120 days 12080 £ 644 2,400
53,512 46,536
Less: loss allowances W EIRERE (2,054) (1,776)
Trade receivables — net B RERIE— 3 51,458 44,760
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15 TRADE RECEIVABLES (CONTINUED)
The movement of the Group's trade receivables loss allowances

Notes to the Condensed Consolidated Interim Financial Information f5BR4EE P HEEIFE B RIMisE

15 BHRUKARIE (89
FEBEZRURERBR BREFEES

as at the end of the period, is as follows: wr
30 September 31 March
2025 2025
2025%9830H 2025%3831H
(Unaudited) (Audited)
(RE&EIZ) €$=327)
HK$'000 HK$'000
AT BT T
Opening balance FEY4ERR 1,776 205
Provision for impairment of B EWERIEZ RERE
trade receivables 278 1,571
Closing balance FRAERR 2,054 1,776
16 AMOUNT DUE FROM AN ASSOCIATE 16 FEW—RBEARRIE
30 September 31 March
2025 2025
2025%9H30H 2025%3H31H
(Unaudited) (Audited)
(REEZ) (&)
HK$'000 HK$'000
BT T BT T
Unlisted shares, at cost JEETRMD R AHE - =
Amount due from an associate FEW — R B A B FRIE 32,720 32,720
Less: provision for impairment (Note) & : B {EE®E (Fi5E) (32,720) (32,720)

Note:

and repayable on demand.

approximates to its fair value.

associate.

The Directors are of the opinion that the credit risk of the amount due
from an associate is considered to be high because the associate has
been incurring losses and has net deficit as at 30 September 2025 (31
March 2025: same). Additionally, the associate has ceased operations
and become dormant since August 2024. It has become uncertain that
continuing financial support can be provided by the associate’s holding
company to enable the associate to settle this balance. Provision for
impairment of HK$32,720,000 was recognised as at 30 September
2025 and 31 March 2025.

The amount due from an associate is unsecured, non-interest bearing

The carrying amount of the amount due from an associate

There are no contingent liabilities relating to the Group’s interest in an

5 2B A B 2025698300 EA KR8

273548 (2025638318 : MRA) o tbsh > ZEEA
SIEE2024F8ARFIEFLEABEBESRRE R
MREREZMEATNIERABESREITFEN
M E B RS A B A B I 45 RR © 71220258 9H30H
T2025%3831H » B R EE# B 132,720,000

JTo

ER—BBEARMEABIERRRE  WHRE

R —EBEARREZ REEEREATEAS

R
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18

CASH AND BANK BALANCES 17 RERIPITHER
30 September 31 March
2025 2025
2025%9H30H 2025%3H31H
(Unaudited) (Audited)
(R&EIZ) (REIZ)
HK$'000 HK$'000
AT BT T
Non-pledged time deposits with FEIfHBB=ER 2
original maturity of over EIRIRTHER
three months 25,231 28,771
Cash and bank balances & RIBITHEER 91,974 103,239
Non-pledged time deposits with FEIBEIR=ERzZ
original maturity of less than LI EHRER
three months 112,713 106,804
204,687 210,043
Total 229,918 238,814

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.

FRIBITZREBBRITE R EFRFEHI
FEHHE - REAEBERANFREZHER 2
HEBRERE—BE—FEU LTS U255
WAEZEHHE -RITEFEFNEERFE
W FEEENLHRZRIT - AEBRERIR
TEEEEZREEREATERE

DEFERRED TAX 18 RIEFRIE
The analysis of deferred tax assets and liabilities is as follows: RERBEEREBEZWAOT :
30 September 31 March
2025 2025
2025%9830H 2025%3831H
(Unaudited) (Audited)
(RE&EIZ) €$=327)
HK$'000 HK$'000
BT BT T
Deferred tax assets IRERIBE E 4,517 4,189
Deferred tax liabilities IRERIEEE (26,333) (26,500)
Deferred tax liabilities — net IRERMIBEE—F5E (21,816) (22,311)
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Notes to the Condensed Consolidated Interim Financial Information

18 DEFERRED TAX (CONTINUED)
The gross movements in deferred tax liabilities and assets,
without taking into consideration the offsetting of balances

18

PRk & TR EAR B R R EE

RIERIF ()

FUESARBERERRNZEDEZEEEAN

BEHRT HRNEERNEREREEZ QS

within the same tax jurisdiction, during the period are as 156
follows:
Deferred tax liabilities REIRIBA (&
Depreciation
allowance in
excess of
Revaluation related
of investment depreciation Right-of-use
properties expense assets Total
BBERETE
MR Zi&
BHEENE %M FHREEE Mzt
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BETT BETT
Six months ended HF2025F9H30H 1k
30 September 2025 ~NMEA
Balance at 1 April 2025, net (Audited) #2025F4818 48>
B (RER) 23,127 3,373 = 26,500
Balance at 1 April 2025 #2025F4B 1R £ 8% 23,127 3,373 7,466 33,966
(Credited)/charged to the condensed A GtA) /iR
consolidated income statement BEBESRER
during the period (Note 8) (HizE8) (248) - 409 161
Translation difference EREL 81 = = 81
Set-off with deferred tax assets RIEH IR R
pursuant to set-off provisions RIEEER = - (7,875) (7.875)
Balance at 30 September 2025, net  #202559830H
(Unaudited) % B (REER) 22,960 3,373 - 26,333
Six months ended #H£2024598308 Lk
30 September 2024 ~NMEA
Balance at 1 April 2024, net (Audited) 2024481845
B (B8R 24,981 3,013 = 27,994
Balance at 1 April 2024 1202454818 24,981 3,013 7117 3511
(Credited)/charged to the condensed R GTA) /0B
consolidated income statement BEfRGERER
during the period (Note 8) (MiE8) (280) - 264 (16)
Translation difference ERERE 130 - - 130
Set-off with deferred tax assets R ERIRIE
pursuant to set-off provisions MEEERH - = (7,381) (7,381)
Balance at 30 September 2024, net 2024598308 &%
(Unaudited) B (REER) 24,831 3,013 = 27,844
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18 DEFERRED TAX (CONTINUED)

18 RIERIF ()

Deferred tax assets RIERIEEE
Unrealised
profit from Lease
inventories Tax losses liabilities Total
REREENH HizkE HEaE Mmat
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BlETT BlETT
Six months ended 30 September 2025  #Z2025F9H30H Lk
~EA
Balance at 1 April 2025, net (Audited)  #2025F48 18 &5
B (RER) 202 3,987 - 4,189
Balance at 1 April 2025 #2025F4R 18 &5 202 3,987 7,466 11,655
Credited to the condensed consolidated ~ HAFIEt A BSR4 S
income statement during the period s (Hizks)
(Note 8) 328 - 409 737
Set-off with deferred tax liabilities REHHGEHEELRE
pursuant to set-off provisions BEHH - - (7,875) (7.875)
Balance at 30 September 2025, net #202598 308 &85
(Unaudited) FE(REER) 530 3,987 - 4,517
Six months ended 82202498308 1E
30 September 2024 ~ER
Balance at 1 April 2024, net (Audited) ~ 2024F48 18 &8
B (RER) 235 3,987 - 4,222
Balance at 1 April 2024 #2024F4R 18 &5 235 3,987 7,117 11,339
(Charged)/credited to the condensed HREt A/ (0kRE) A
consolidated income statement during LEWkER (M)
the period (Note 8) (14) - 264 250
Set-off with deferred tax liabilities REHHE BT EELERE
pursuant to set-off provisions BEHY - = (7,381) (7,381)
Balance at 30 September 2024, net 1$20245F9F 308 48R »
(Unaudited) BE(REER) 221 3,987 - 4,208
Interim Report  2025/26 HHR%4ERE
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Notes to the Condensed Consolidated Interim Financial Information f5BR4EE P HEEIFE B RIMisE

19 TRADE AND BILLS PAYABLES

The ageing analysis of the Group’s trade and bills payables
as at the end of the period, based on the date of goods
purchased and services rendered, is as follows:

19 BBEMARERRRE
REBEEMRIRHRBEZBHHE  ~&ER
B S RMIRERFEBENIR ZREDTOT ©

30 September 31 March

2025 2025

2025%9830H 2025%3831H

(Unaudited) (Audited)

(RE&EIZ) €$=327)

HK$'000 HK$'000

BETT BETT

Within 3 months 3@ B LA 62,490 45,068
Over 3 months BB MU E 2,133 1,488
64,623 46,556

20 RELATED PARTY TRANSACTIONS

Other than those disclosed elsewhere in the condensed
consolidated interim financial information, the Group has the
following significant related party transactions carried out in
the normal course of the Group’s business during the period.

20 FBALRS
PRI RERRAR G R M BB H thsth PRI 82
BN *EBBAARESERZ EEXBBIED
EITT TERRBBALIRRS -

For the six months ended
30 September

HEIA30HLEAEA
2025 2024
(Unaudited) (Unaudited)
(REEZ) (REER)
HK$'000 HK$'000
BT BT T

Total compensation paid to key HBTEEBEABZ
management personnel i <& 48 28

— Short term employee benefits —EREE ST 3,525 3,773
— Post-employment benefits —BER R ER 27 27
3,552 3,800
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Glossary

e

In this Interim Report (except for the Report on Review of Interim RN HIZEAERERN (PR EERNERD
Financial Information), the following expressions have the following #R&4N > FHFEEEFLU TR -

meanings:

“Audit Committee”
EZEE )

N
FAl]

"y
FAV ]

“Board”

Exg)

"B-to-B”
MEEHRTE)

"ccTv”
IEAR AR

"CG Code”
M ZEE AT

"Code of Conduct”
M@ <F<FRIl

“Company”

/Nl

"Director(s)”

=4

“DocuXpress”

I EREALE

"D&P”
TR EN]

“FUJIFILM HOP”
FFUJIFILM HOP |
I~
MR F

"Group”
TAEEE)

"HKAS"
(EBGTER

audit committee of the Company
rREERERG

artificial intelligence
ATERE

audio and visual

[E=
A=

the board of Directors

TABEFRE

business-to-business

EEHPE

closed-circuit television, a video surveillance system

PR ER

the Corporate Governance Code as set out in Appendix C1 to the Listing Rules

EHRAMERCIF SR EESTR

the Company’s own code of conduct regarding Directors’ dealings in the
Company's securities

ERBREFETERDRERZZEFIRTTR

China-Hongkong Photo Products Holdings Limited
FARASEMERRRAR

the director(s) of the Company
KRBEE

DocuXpress

X ERIBALS
developing and processing

FHRED

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 > 7£ K % & F 5% Y & BIFUJIFILMIZ # FE A T
I Z & The MillsF 40 R

financial year

MREE

the Company and its subsidiaries

TABKREMERE

the Hong Kong Accounting Standards
BEAGER

Interim Report  2025/26 HHR%4ERE
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Glossary &H&

“HKFRS”
(EBMBREER))

"HKICPA"
IERGstMAg)

“HK$"”
B

“Hong Kong”
r&#%)

“ID photo”
M58 1448

“KOC(s)"
F'KOC

“KOL(s)"
FKOLJ
“Listing Rules”

F MR

“Model Code”
ME#E<FRI

“Park”
T24[E]

"Period”

2R

“the PRC"
Teh e

"Previous Period”

IEE R

“RMB”
TAR

“SFO"
58 5 R HAE 1R

“Share(s)”
TR 15 1
“Shareholder(s)"”
TR SR

“Stock Exchange”
TEk 32 P

"Yen”
THE.

the Hong Kong Financial Reporting Standards
BEARAMBREED

Hong Kong Institute of Certified Public Accountants
BEEGEAE

the Hong Kong dollars, the lawful currency of Hong Kong

EBETE B

the Hong Kong Special Administrative Region
FEERFNITHE

identification photo

EeARE=

Key opinion consumer(s)

HREREEE

Key opinion leader(s)

RS R EM

the Rules Governing the Listing of Securities of the Stock Exchange

B3P R % L RAY

the Model Code for Securities Transactions by Directors of Listed Issuers

EHETAZEFRETRESRS ZRETH

the Hong Kong Disneyland Resort
BEHBTELE

the six months ended 30 September 2025
B E2025F9830H LEAREA

the People’s Republic of China
FEARAMER

the six months ended 30 September 2024
BE20245F98308 LLREA

Renminbi, the lawful currency of the PRC

PEZEEER > AR

the Securities and Futures Ordinance
FBH KGR

ordinary share(s) in the capital of the Company

TABRAEPHEZER

holder(s) of the Shares
[ AEST=PN

The Stock Exchange of Hong Kong Limited
BEEMERZBRAT

Japanese Yen, the lawful currency of Japan
BERZEESH A

China-Hongkong Photo Products Holdings Limited 8 BiE8MERBRAT



China-Hongkong Photo Products Holdings Limited
hARERMERGRAT
8" Floor, Tsuen Wan Industrial Centre, 220-248 Texaco Road,
Tsuen Wan, Hong Kong
BREEEE LT HIE220-2485E B T 2P 081E
Email EEB: enquiry@chinahkphoto.com.hk

Website #8u4: www.chinahkphoto.com.hk
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CHINA-HONGHONG PHOTO PRODUCTS HOLDINGS LIMITED

TEBEEMEBRBERAA

®
(Incorporated in Bermuda with limited liability) , ! MIX

(RBERETMERZERAT) Paper | Supporting responsible forestry
FSC AR | XI5 BETHME

i FSC® C176382 i
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