REPORT OF THE DIRECTORS
ExgREE

The directors of the Company (the “Board”) submit their report
together with the audited consolidated financial statements for
the year ended 31 March 2025.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The
activities of its principal subsidiaries are set out in Note 38 on
pages 164 to 166 to the consolidated financial statements.

BUSINESS REVIEW

A fair review of the Group’s businesses for the year ended 31
March 2025 and an indication of likely future development in
the Group's businesses are set out under Management Discussion
and Analysis on pages 27 to 33.

There were no important events affecting the Group that have
occurred since the end of FY2024/25.

Stelux is a company that cares about the way it does business,
the way we engage with our customers, our employees, our
suppliers, and others in general. Certain core principles underpin
the way we achieve our business objectives. We engage our
business partners and treat our employees in a fair, honest
and responsible manner to deliver sustainable results to our
shareholders.

Our vision to “Beautify and enrich lives through our products and
services” underscores the way we engage with our customers.
From our lifestyle products, ranging from trendy watches and
smart watches available at our physical and online stores, we
strive to deliver a personal shopping experience to our customers
engaging them through traditional and social media.

Customers looking for a wide brand selection will enjoy shopping
at multi-branded retailer “CITY CHAIN”, appealing to customers
who enjoy fashionable watches.
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As for the Group’s watch wholesale business, (in addition to
selling to CITY CHAIN), our customers comprise of a large
network of independent dealer stores spanning, Hong Kong,
Singapore, Malaysia, Macau and Brunei. Many of these dealers
have been doing business with the Group for an average period
of over 25 years. Some of our watch dealers operate at least 2
points of sales.

With older workers delaying retirement and younger workers
joining the workforce, the Group is aware of the challenges
brought on by these underlying structural changes and also
higher employee expectations towards work life balance and
work fluidity. We continue with our mission to grow, respect
and reward our employees as they progress their careers with us.
More details on the Group’s employment and labour practices
can be found on pages 194 to 200 of the Environmental, Social
and Governance Report.

The Group’s suppliers are an important component of our
businesses, ranging from upstream component vendors,
assemblers and manufacturers to downstream third party
brand principals and distributors, where third party brands
are sourced. Some brand principals have been partnering the
Group for over 20 years. Credit terms granted by the Group’s
suppliers range from 30 to 90 days. More details on our supply
chain management are set out on pages 200 to 201 of the
Environmental, Social and Governance Report.

Businesses require stable relationships with their lenders.
Without exception, the Group maintains strong and active
communications with its lenders who provide important trade
and other short and long term credit facilities. These lenders
range from local banks with strong local connections to regional
and global banks with solid reputations.

The Group faces certain principal risks and uncertainties,
described below (in no order of preference):
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Due to the challenging business environment, cash flow
management was strengthened with appropriate measures
adopted to improve liquidity. For more details, refer to the
“Finance” section of the Management, Discussion and Analysis
on pages 31 to 32.

As inventory levels impact sales, profitability and cash flows and
with long production lead times for some products, effective
inventory management is important. Systems are in place to
ensure key functions including merchandising, store operations
and finance closely monitor metrics like, inventory levels, aging
and turnover ratios. The Group adopts a conservative approach
to ordering and purchasing stock with increased monitoring due
to the adverse business environment. There are also measures to
fasten stock turn and to facilitate disciplined capital management
including flexible cross regional clearance initiatives.

Securing the right store location at an appropriate rental is
another principal driver of performance and affects Group
turnover and profitability. Leasing, store operations, finance and
senior management review and assess location suitability using a
checklist of pre-agreed criteria. A dedicated leasing team focuses
on leasing strategies and activities in our major markets.

Product sourcing impacts Group turnover, gross margins and
inventory levels. CITY CHAIN being a multi-branded retailer,
sources a proportion of products from third party brand
principals or distributors and there is no assurance that supply
will continue on terms acceptable to the Group. CITY CHAIN
has a dedicated merchandising function to focus on sourcing of
non-house branded products and maintaining good relationships,
particularly with principal suppliers. We look to form medium
to long term strategic brand partnerships with our suppliers,
working closely with them to facilitate the sharing of fashion
trends and market information. To stay attuned to customer
tastes and preferences, market research on social media trends,
competitors’ offerings and market visits are carried out regularly,
and customer feedback is closely monitored.

The Group's financial risks and relevant management policies
can be found in the “Finance” section under Management,
Discussion and Analysis on pages 31 to 32 and Note 6 to the
consolidated financial statements.

Laws and regulations governing consumer protection,
employment and personal data have a significant impact on the
Group's retail businesses.
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A non-exhaustive list of these laws are:

o Environment (see page 173 to 174)

o Employment (see page 174 to 176)

J Products and Service (see page 176 to 177)
o Business Ethics (see page 177 to 178)

A non-exhaustive list of relevant applicable consumer protection
legislation for each territory where the Group operates are as
follows:

Mainland China:

J Law of the People's Republic of China on the Protection of
Consumer Rights and Interests

Hong Kong:

o Control of Exemption Clauses Ordinance 2018
o Sale of Goods Ordinance 2018

J Trade Descriptions Ordinance 2022

Macau:

o Consumer Rights and Interests Protection Law

Malaysia:

° Consumer Protection Act
. Sale of Goods Act

Singapore:

o Consumer Protection (Fair Trading) Act

J Consumer Protection (Trade Descriptions And Safety
Requirements) Act

J Sale of Goods Act

Thailand:
° Consumer Protection Act B.E. 2522 (1979)

The Group has an in-house legal function and where necessary
seeks external legal advice and training to keep abreast of latest
developments in different areas of law. There was no material
non-compliance with the above laws and regulations for the year
ended 31 March 2025.

STELUX Holdings International Limited
ANNUAL REPORT 2025

SRR — I FE R TS B

o R ZME173FE174E)

o B (ZME174F176 )

o EMANE (ZRHHE1765E177H)

o MHEEME(ZMHE177E178H)

7 A5 [F] K20 T A A b T P A B 38 D O 2 1R
BB JERE RS A

R A

o P NRILANEH 2ok e f Rk

ik

o QOT8FE M BB ERT) ety
. Qo184 B MEE (&) 1561

° 20224F 78 Shai W (B 5T 691y

LK
o WEEHE RS
CENUEE

o HEARERS

o AL

BN

\

o HBHERE (AFH) ik
o THBRAEIREE (AW S L A ME)

o THANEHER

R

o 19794 iH#E RiEILB.E. 2522

A A NIRRT > M T R R AN
TR IE AN > AT MR A T R W R 1 R Y e

HTEE R o MR E20254E3 H31H IRERE » A&
45 [ 4 R T A I DA A R e



REPORT OF THE DIRECTORS
ExgREE

Climate change and other social issues may at times impact our
business decisions and actions. Our environmental policy is
based on 3R’s — to reduce, reuse or recycle whenever feasible or
practical so as to reduce our environmental impact. Changing
the way we consume the earth’s resources requires the collective
efforts of individuals and businesses together with supportive
and progressive environmental policies enacted by governments.
The different regions where we operate in have varying degrees
of commitment to environmental friendly legislation, regulations
and practices, and in places with less awareness, there are more
constraints on our performance.

Further reporting on environmental matters can be found on
pages 183 to 193 of the Environmental, Social and Governance
Report.

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31 March 2025 are
set out in the consolidated income statement and statement of

other comprehensive income on page 44.

No interim dividend was paid during the year (2024: nil).

The directors did not recommend the payment of a final dividend
in respect of the year ended 31 March 2025 (2024: nil).
DONATIONS

During the year, the Group made charitable and other donations
of HK$102,800.

SHARES ISSUED IN THE YEAR

Details of the shares issued in the year ended 31 March 2025 are
set out in Note 26 to the consolidated financial statements.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the
Group for the last five financial years is set out on page 1 of this
annual report.

DISTRIBUTABLE RESERVES
As at 31 March 2025, the distributable reserves of the Company

available for distribution as dividends to shareholders amounted
to HK$32.737 million (2024: HK$32.737 million).
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PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Company’s
Bye-laws although there is no restriction against such rights
under the laws in Bermuda.

DIRECTORS AND INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS

The directors during the year and up to the date of this report
were:

(Chairman and Chief Executive Officer)
(Vice Chairman and Executive Director)

Joseph C. C. Wong
Suriyan Joshua
Kanjanapas
Liao Ching Mei (Executive director and Chief Financial
Officer)
(Independent non-executive director)
(retired on 20 August 2024)
Ricky Lai Kai Ming (Independent non-executive director)
Honnus Cheung Ho Ling (Independent non-executive director)

Jeff Ho Chi Kin

retired on 20 August 2024)

Chan Cheuk Pan Independent non-executive director)
Lai Chun Yu Independent non-executive director)

(
(
(appointed from 20 August 2024)
(
(appointed from 20 August 2024)

In accordance with the Company’s Bye-law 110(A), Mr. Ricky
Lai Kai Ming and Ms. Liao Ching Mei will retire by rotation at the
Company’s forthcoming Annual General Meeting (“AGM”). Mr.
Ricky Lai Kai Ming and Ms. Liao Ching Mei being eligible, offers
themselves for re-election.

During the year and up to the date of this report, Mr. Joseph C. C.
Wong, Mr. Suriyan Joshua Kanjanapas and Ms. Liao Ching Mei
are also directors in certain subsidiaries of the Company. Other
directors of the Company’s subsidiaries in Hong Kong during the
year and up to the date of this report are: Mr. William Hui Kin
Wai, Ms. Stella Chow Yin Oi and Mr. Johnny Chan Koon Kiu.

No director has a service contract with the Company which
is not determinable by the employer within one year without
payment of compensation (other than statutory compensation).
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DIRECTORS AND INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS (continued)

The Company’s directors have formal letters of appointment
setting out the key terms and conditions of their appointment.
During the year, Mr. Joseph C.C. Wong, Mr. Suriyan Joshua
Kanjanapas and Ms. Liao Ching Mei were eligible to an annual
bonus determinable under the terms of a KPI based executive
bonus scheme with respect to their management of the Group.
Provision for the bonus under the executive bonus scheme for
the year ended 31 March 2025 was HK$1,000,000.

Apart from the foregoing and continuing connected transactions
and related party transactions (disclosed in Note 35 to the
consolidated financial statements) of the Group, no other
transactions, arrangements and contracts of significance in
relation to the Group’s businesses to which the Company’s
subsidiaries or its holding company was a party and in which a
director of the Company and the director’s connected party had
a material interest, whether directly or indirectly, subsisted at the
end of the year or at any time during the year.

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR
EXECUTIVES

Chairman and Chief Executive Officer

Mr. Chumphol KANJANAPAS (aka Joseph C. C. Wong), aged 65,
was appointed an executive director of the Company in 1986.
Mr. Wong undertook his tertiary studies in the United Kingdom.
He graduated from the University of Bradford with a B.Sc. in
Industrial Engineering (First Class Honours). Mr. Wong also
holds a M.Sc. (with Distinction) in Operational Research from
the University of Southampton. Mr. Wong being the Founding
Honorary Patron and a member of the Board of Directors of
the HKU Foundation has been serving the HKU Foundation for
nearly 30 years. He was awarded an Honorary Fellowship by the
University of Hong Kong in 2012.

He is the father of Mr. Suriyan Joshua KANJANAPAS, Vice
Chairman and Executive Director of the Company.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR
EXECUTIVES (continued)

Vice Chairman and Executive Director

Mr. Suriyan Joshua KANJANAPAS, aged 33, was appointed a
non-executive director of the Company on 20 October 2021
and re-designated as an executive director of the Company in
April 2024. He holds a Bachelor of Business Administration
and Law, a Bachelor of Laws and a Postgraduate Certificate
in Laws from the University of Hong Kong. He also holds a
Master of Science in Development Management from the
London School of Economics and Political Science. He has
been a practising barrister since 2018, with a predominantly
civil practice, specialising in construction law and company
law. Mr. Kanjanapas was a non-clinical lecturer for contract and
land law at the University of Hong Kong from August 2019 until
December 2024. He was admitted as a Member of the Chartered
Institute of Arbitrators in 2021.

Mr. Kanjanapas is currently serving as Executive Committee
Member at the Hong Kong Retail Management Association
(HKRMA).

He is the son of Mr. Chumphol Kanjanapas (aka Joseph C.C.
Wong), the Chairman and Chief Executive Officer of the
Company.

Executive Director and Chief Financial Officer

Ms. LIAO Ching Mei, aged 46, joined the Stelux Group
in 2006 and was appointed Executive Director and Chief
Financial Officer (“CFO”) on 24 November 2023. Ms. Liao
also serves as director of various subsidiaries of the Company.
Ms. Liao graduated from The Chinese University of Hong
Kong and holds a Bachelor of Business Administration
Degree in Professional Accountancy. She is a member of
the Hong Kong Institute of Certified Public Accountants. She
has over 20 years of experience in financial management,
having previously worked at an international audit firm.

STELUX Holdings International Limited
ANNUAL REPORT 2025

EERSREBABNBEFE W)

BAEERYUTES

HERRSEA > 3358 > R20214F10H 20 H AT
TN T IEBATH S 202444 A ¥RAT B 34T
W o AR HI KRR TS MR (L
E) R T BRI A R o IR i
YA S T 22 I 98 R A TR RE 207 - H20184F
o A APEREM > FEEFRFEHR
2 HRNEE RATFNE o B4 R20194F8
H & 2024512 A IR B KIS 4 e Tk
B FE B PR I o A20214F - {5 S [ T v i
NEENAEEE -

BRI BB F R E R MR g ME -

e Ry A B LT MATEL AR A e 2 T o

BTEERERUBAR

Bkt > 4658 > fA20064F AT M > ilf
20234F11 H24 HBEZAT 3T H 2 I i e B
WHER o B I A W £ Mg A 7 2 3
H oo B BN T OB R L A
B HEetEN o HAFBERHIAGEE -
B UL T T R R 2 T < T A > A R 20
AT PRALER o



REPORT OF THE DIRECTORS
ExgREE

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR
EXECUTIVES (continued)

Directors

Mr. Ricky LAl Kai Ming, aged 54, was appointed an independent
non-executive director of the Company on 31 August 2021. On
17 March 2025, Mr. Lai was appointed as Chief Strategy Officer
of Oklin International Limited, a green technology company
that provides innovative organic resources recycling solutions
to clients around the world. He holds a Master of Business
Administration degree from Lancaster University, Certificate
of Business Sustainability Management from University of
Cambridge and Certificate in ESG Investing from CFA Institute.
Mr. Lai worked in several international banking roles with
Standard Chartered Bank, Deutsche Bank and HSBC in London,
Tokyo and Hong Kong in relation to corporate banking, risk
management and compliance. Mr. Lai’s last position was at
HSBC where he was Head of Client Management, Global
Banking and Markets in Hong Kong. Mr. Lai was the Chief
Executive Officer of FWM Group from December 2016 to April
2022, a multi-concept hospitality group operating restaurant
concepts. Mr. Lai was the President of Red Lobster China, a
seafood concept chain of restaurants which has over 750 outlets
worldwide, from April 2018 to April 2022. Mr. Lai has been
an independent non-executive director of i-Control Holdings
Limited (HKEX stock code: 1402) from May 2022 to July 2024.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR
EXECUTIVES (continued)

Directors (continued)

CHAN Cheuk Pan, aged 34, was appointed an independent
non-executive director of the Company on 20 August 2024.
With over a decade of experience in finance and accounting,
Mr. Chan began his career at EY, where his key roles included
leading and executing audit engagements for a diverse
portfolio of listed companies in Hong Kong. His responsibilities
encompassed overseeing financial statement audits, ensuring
compliance with financial reporting standards, conducting
risk assessments, and providing strategic insights to enhance
corporate governance. His subsequent leadership roles at
PwC and the Insurance Authority have significantly elevated
his expertise in auditing and compliance. Currently, Mr. Chan
holds a key position at Starr Insurance, a U.S.-based insurance
company. In this role, he oversees critical financial operations,
including regional management reporting, ensuring adherence
to regulatory compliance, preparing statutory financial reports,
and managing budgeting processes. With deep expertise in
compliance and financial reporting, Mr. Chan consistently
provides accurate and timely insights, significantly contributing
to the company’s strategic financial oversight. Mr. Chan holds a
Bachelor of Business Administration in Professional Accountancy
from the Chinese University of Hong Kong and is a certified
public accountant with the Hong Kong Institute of Certified
Public Accountants, as well as a chartered accountant with the
Institute of Chartered Accountants in England and Wales.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR
EXECUTIVES (continued)

Directors (continued)

LAl Chun Yu, aged 48, was appointed an independent non-
executive director of the Company on 20 August 2024. Mr.
Lai holds a bachelor of business in accountancy from the
Queensland University of Technology, Australia. He is a
fellow member of The Hong Kong Institute of Certified Public
Accountants, and a Certified Practising Accountant of CPA
Australia. Mr. Lai has extensive experience working in listed
companies, private groups and professional firms in finance,
accounting and audit. He has more than 20 years of experience
in the area of accounting, auditing and finance management.
Mr. Lai is currently serving as an executive director and CFO at
China Financial Advisory Limited, a consultancy firm in Hong
Kong. In addition, he is currently an independent non-executive
director at Tailam Tech Construction Holdings Limited (HKEX
Stock Code: 6193) and Kwung’s Aroma Holdings Limited (HKEX
Stock Code: 1925). From October 2014 to August 2018, Mr.
Lai was an independent non-executive director of Anxian Yuan
China Holdings Limited (HKEX Stock Code: 922). Prior to that,
Mr. Lai was a company secretary from May 2009 to June 2017
and an executive director from April 2013 to June 2016 of
Amber Energy Limited (now known as Puxing Energy Limited)
(HKEX Stock Code: 90).

EERSREBAEBNBEFE W)

Ex#)

BYRTFCAE > 4858 > 20248 H20 H ERAT 5
KRN TVBALIEPATES « BUOCAERFF RN GER
B R R N A e R o Y (VAR B R
A S <e¢S-d=V el W NIEEE S T S
HETE ETHAT - FANAEE RS ZE RN - &
wt R wt Oy A s A T AEAE R o BN e et -
FEEE S B SE S R 2 04 I 8 B » B2
A= H ATE AT — [ A W s a2 w3 B 58 sk sl B
WEIBATE R T E o 1Ah > RS
MR P A PR W) (B 5 BT AR 5% ¢ 6193) K&
R T 5 5 22 A BIR s ) (B 38 T B0 AR 5%« 1925)
B ML FEATE S - R201410H E201848
H > BSeA Jy 2 B v B A BR 4 W (B 32 i
JEAARHE © 922) MBS IEFUITE S o FEMZ R
B 2009455 A 2201 7456 A AT SR HIRE IR
FRRA A (BIAEE B Re A FRA R (B 38 i AL
5% 0 90) A AIALE > AR 201344 H £20164F6
AEEEPATES
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REPORT OF THE DIRECTORS
EExgREE

SHARE OPTIONS

The Company and its subsidiaries did not set up or operate any
share option scheme for the year ended 31 March 2025 and up
to the date of publication of this Annual Report.

DIRECTORS’ INTERESTS

As at 31 March 2025, the interests and short positions of the
directors, and the Company’s chief executive in the shares,
underlying shares and debentures of the Company or any
associated corporation (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO”) as recorded in the
register required to be kept under Section 352 of the SFO or
as otherwise notified to the Company and The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) pursuant to the
Model Code for Securities Transactions by Directors of Listed
Issuers (“Model Code”) were as follows:

(@)  The Company - Ordinary shares

Long position in shares and underlying shares of the Company

BB

AN ) B L S F R 8 E20254F3 31 H 1EAE
FE K B B AR T 5 H S 4 w57 BOE T AT
JREHERT ] -

EEvER

202543 H31H » AR AR IR 55 KO & 1k
B ([ 585 25 S B )) 26 3 5 24661 BEA7 2 8w fit
Btk > A LN Z AT E A B R AL F
I H AT AT I 0 ) (2 5 5 B 0] B e 1SR X VTS 2
FEFR) 2 By ~ MBS KBS A 2 S &
WA BUREE LTS N ESIE TR RET S 2
HE S I (M My B D) i 28 60 & AR 8 7] 7 s i
22 o WA BRAA ) (TR 22 BT ) 2 M2 Bk B R

(@  AwE]—EEik

RAEDFZBROREBERG Z2HR

Number of shares Approximate

RIZEA percentage of
the total shares
Personal Family  Corporate/ Other in issue as at
Name of Director interest interest  trust interest interest Total 31 March 2025
72025F
3A31862E
=@/ BRITR®A
3 BARRE REER SR HifEz nYy ZBAEDH
Mr. Joseph C. C. Wong 548,474,814 11,000 950,900 - 549,436,714 52.59
HAG (Note 1)
(HtzE1)
1 3 STELUX Holdings International Limited
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DIRECTORS’ INTERESTS (continued) EE B )

Notes: st -

(1) As at 31 March 2025, Yee Hing Company Limited held 950,900 (1) JA202543A31H » FEBA B2 w7 i H b &
shares of the Company through its subsidiary Active Lights /s Active Lights Company Limitedd§ A 428w
Company Limited, 55% of the total issued ordinary shares of Yee 950,900 &K1 - Klayze Holdings Limited AfE
Hing Company Limited is held by Klayze Holdings Limited, which LI ERE ((ERE)) 2 ZREAN S A 7B
is the trustee of a discretionary trust (the “Trust”). Mr. Joseph C. C. A RN A 2R T BT S W2 55% M o Al
Wong is a beneficiary of the Trust and was therefore deemed to be PR AR RE R AN > WO i i 5 5T e B
interested in 950,900 shares of the Company through the Trust’s A B T 2 M i T HEA AR A R]950,900 i A3 HE
interest in Yee Hing Company Limited. fil ©

(b)  Subsidiaries — Preference shares (b) BB F — B

Approximate

percentage of

Number of shares the total

B #E preference

Corporate/ shares in issue

Personal Family trust Other as at
interests  interest  interest Interest Total 31 March 2025
2025537

31EEZEE

=, BRITERR

BAREE ZEEzm SiEs HioEx B BAED

(i) City Chain (Thailand) Company Limited — Preference shares'
City Chain (Thailand) Company Limited — & 5& /8

Mr. Joseph C. C. Wong 200 - 208,800 - 209,000 99.52
vk bl

(i) Stelux Watch (Thailand) Company Limited — Preference shares?
Stelux Watch (Thailand) Company Limited — #8552

Mr. Joseph C. C. Wong 600 - - - 600 16.67
RIS

(iii)  Stelux (Thailand) Limited — Preference shares®
Stelux (Thailand) Limited — &5

Mr. Joseph C. C. Wong 5,100 - - - 5,100 100
I SR

OB () A RA TR 14
2025 4F4F
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REPORT OF THE DIRECTORS
EExgREE

DIRECTORS’ INTERESTS (continued)

Notes:

(1) City Chain (Thailand) Company Limited is a subsidiary of the
Company. Each preference share carries a right to vote and a right
to an annual fixed dividend (if any) but not to any other profit
sharing.

(2) Stelux Watch (Thailand) Company Limited is a subsidiary of the
Company. Each preference share carries a right to vote and a right
to an annual fixed dividend (if any) but not to any other profit
sharing.

3) Stelux (Thailand) Limited is a subsidiary of the Company. Mr.
Joseph C. C. Wong is entitled to approximately 8.6% of the voting
power of such subsidiary and an annual fixed dividend (if any) by
virtue of the 5,100 preference shares held by him but not to any
other profit sharing.

Save as disclosed above, as at 31 March 2025, no directors, chief
executive of the Company or their associates have any interest or
short positions in the shares or underlying shares and debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register
required to be kept under Section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code.

INTERESTS OF SHAREHOLDERS DISCLOSEABLE PURSUANT
TO THE SFO

As at 31 March 2025, so far as is known to any director, the
following persons had interests in the shares and underlying
shares of the Company as recorded in the register required to be
kept by the Company under Section 336 of the SFO:

STELUX Holdings International Limited
ANNUAL REPORT 2025

EscER @)
BFRE -
(1) City Chain (Thailand) Company Limited %7/ 7l

VI A i 2 ) o TR S M AT B SR T A 1 ]
SEMCEL (AT - {ELSIG AR A 3 AT A LA 3 A

(2)  Stelux Watch (Thailand) Company Limited /442
A BB A R o A AR S i A B A AR
] 78 RS (CUnAT) > FL7 S 2 BROA T AT b 2 ) o

(3)  Stelux (Thailand) Limited %723 &) (4 fft 6§ 23 ] o
A S A A R BB A W TR A 95,100 I
JBETE A % B S TR AES .6 % 43 S S A AF 11 [H]
FERED (A7) > R A S BRI A A 28 1)

Bk L SCHT B EE AL B E 202543 A31H &1k >
FRPE AN W AR S 75 S B B 0 91 56 3 5 2 Mk i B A7
B e T RE R mAR A F R AE P AR L T R
FIEATIE SR 2 5 AR HESF R T A > AN A4
W AT BN B B S A TE AN
7 ) B AT o] AR T 32 T (B 38 35 O BB EE XV
TR R 28) 19 B 103 mR B R 17 B A 2 P A AT ]
MELS BIR AT ©

RIERHFRAEROIA T RS 2 KRR ERS

R202543 H31H » RIEHES L EEHIE336
G B AE 2 S Re M TRt 8k > 7R AL 3 35 2 A28 1
A > AR AN AR 7 2 BEA SO B R4y
HEA AR
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INTERESTS OF SHAREHOLDERS DISCLOSEABLE PURSUANT BERSERPEFRHETFUREZRRER )
TO THE SFO (continued)

Long position in shares and underlying shares of the Company REABRZRBREBRG 2T
Number of shares Approximate
RoEE percentage of
the total shares
Personal Family  Corporate/ Other in issue as at
Name of Shareholder interest interest trust interest interest Total 31 March 2025
20255
3A3TRMERE
3. EBRITRG

MREREE (EPN KBRS fErtiEs HitbfE s 2 ZBNBEDL

Mr. Joseph C. C. Wong 548,474,814 11,000 950,900 — 549,436,714 52.59

A et (Note 1)

(Htat1)

Notes: W& -

(1) As at 31 March 2025, Yee Hing Company Limited held 950,900 (1) JR202543A31H » FEBUA FR 4 w2 i K
shares of the Company through its subsidiary Active Lights Company /v 7] Active Lights Company Limited FiA7 44 7]
Limited, whereas 55% of the total issued ordinary shares of Yee 950,900/ Bt 173 - Klayze Holdings Limited PAE
Hing Company Limited is held by Klayze Holdings Limited, which MR FE L ZREN B IR A B TR 7l 2 e 3%
is the trustee of the trust. Mr. Joseph C.C. Wong is a beneficiary of T2 55% M4 o FAIN e BEst 2 %
the Trust and is therefore deemed to be interested in 950,900 shares fi N WO RE I M B AR B AT 5) B 25
of the Company through the Trust’s interest in Yee Hing Company A5 TR FEBAT BRAS W) 2 HE A 1T A A T
Limited for the purposes of Part XV of the SFO. 950,900 (4 -

OB () A RA TR 16
2025 4F4F
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INTERESTS OF SHAREHOLDERS DISCLOSEABLE PURSUANT
TO THE SFO (continued)

Save as disclosed above, as at 31 March 2025 the directors are
not aware of any person (other than a director or chief executive
of the Company or his/her respective associate(s)), who had an
interest or short position in the shares or underlying shares of the
Company as recorded in the register required to be kept under
Section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

During the year, the Company repurchased in multiple batches a
total of 9,555,000 shares of the Company on the Stock Exchange
in cash for an aggregate consideration (before expenses) of
HK$839,287. Among the shares so repurchased, 7,555,000
shares were repurchased in the month of August 2024 at the
highest price of HK$0.090 per share and the lowest price of
HK$0.078 per share for a total consideration (before expenses)
of HK$661,787 and 2,000,000 shares were repurchased in the
month of September 2024 at the highest price of HK$0.090 per
share and the lowest price of HK$0.088 per share for a total
consideration (before expenses) of HK$177,500.

As at 31 March 2025, a total of 1,716,000 repurchased shares
were cancelled, and the remaining 7,839,000 repurchased
shares were held by the Company as treasury shares, in all cases
in accordance with the Bye-Laws.

For further details about the share repurchases, share cancellation
and treasury shares, please refer to the Explanatory Statements set
out in Appendix | to the Company’s circulars dated 21 July 2023
and 19 July 2024 respectively, as well as the next day disclosure
returns and monthly returns as published by the Company from 5
August 2024 to 2 October 2024 (both dates inclusive).

Except for the foregoing, neither of the Company nor any of
its subsidiaries has redeemed, purchased or sold any of the
Company’s listed securities (including sale of its treasury shares)
during the year.

STELUX Holdings International Limited
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RBEZRIPERGIAT URE 2 RR &S ()

M L SCAr i gE B 40 5 iR20254F3 A31H » $8A
AR PR RS I A B G910 56 3 3 6 IR TTT 28 T Rl A7 2
oM Arsc 8k - 8 HM M B A T A+ (EF
KRN T Z e AT B s = A B 2 B8 ABRSM)
AR T 2 B A0 SR BH R A R 3 HE 2 SR A »

IHEFNEE - HERED

R AN A DL B A W 3 BT A ik B (e A
9,555,000 B AN R Ry > A8 (Fn Bk BH =< i)
F5HK$839,287 o FAEEEI R By > 7,555,000
JBEA 202448 H LA B = 18 49 JEHK $0.090 & A%
A B HK$0.07 8 [0 » A84CAE (F01: Bl SR B
HK$661,787 > 1fi2,000,000% 202449 A LUk
1 B A EHK $0.090 & AR E 4 B HK$0.08 8 fif
7l > AAHE (PR BA SR ZHK$177,500 »

202543 A31H » A451,716,000 8% 1% 1] B 17
TLLEEEE - 827,839,000 1% 15 5] B 473 Hh AR 2 )
R ME RISy - WiAE T A 1S DR B4 & A F 4
Al e

A GRS B 0]~ B 5 8 S AT A A — A5
1 > WS BARA R B 520234E7 H218 &
202447 A 19 H 1 48 BK B Sk — F i 50 B R 4 DL B
AT 20248 A5 H E2024F10H2 H (B
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ExgREE

MAJOR CUSTOMERS AND SUPPLIERS

The percentages of purchases and sales for the year attributable
to the Group’s major suppliers and customers are as follows:

Purchases
— the largest supplier 64%
— five largest suppliers combined 79%
Sales
— the largest customer 3%
— five largest customers combined 7%

During the year ended 31 March 2025, Mr. Joseph C. C.
Wong, an executive director and a controlling shareholder, was
beneficially interested in less than 30% of the shares in one
of the Group’s five largest suppliers. Save as disclosed above,
none of the directors, their respective close associates or any
shareholders of the Company (which to the knowledge of the
directors owns more than 5% of the Company’s issued shares)
have any interest in any of the Group's five largest customers and
suppliers.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part of the business of the Company
were entered into or existed during the year.

SUFFICIENCY OF PUBLIC FLOAT

Based on information publicly available to the Company and to
the best knowledge of the directors of the Company, at least 25%
of the issued share capital of the Company was held by public
members as at the date of this report.

TEEFRHER

AR ] E TSR R L A AR 4 T DR S A
BE AT

PRI
— f KR R 64%
N R 79%
PHEERH
- %jﬁg}i 30/0
—HKEF G 7%

BE20254F3 31 HIREE > PUTHEF I K
FHECAI S A T R A AR S RO B RE RS 2 —
R30% M Ay - B BT EEE AN > M o -
W5 B 2 BB AN WA ] BB (48
A T AN T AT 5% A ) iR A4
[ ATAR] K 7 T AR IR o A T A R 1

AN > AR ) Sl A S AT AT A AT A A R
0> TS I B RATELR A -

RADNBIERE
HRIEA L R AT 2% PRS2 R BB A Y R #E 35

W AR AR R B BT P R D25%
HARNEFA -
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2025 4F4F

18



19

REPORT OF THE DIRECTORS
EExgREE

CONTINUING CONNECTED TRANSACTIONS

The following continuing connected transactions are based on
normal commercial terms agreed after arms’ length negotiations
between the relevant parties and are in the ordinary and usual
course of business of the Group. The continuing connected
transactions are subject to the annual review, reporting and
announcement requirements under Chapter 14A of the Rules
Governing the Listing of Securities on the Stock Exchange (“Listing
Rules”) and exempt from independent shareholders’ approval.

The Group’s internal audit function conducted an audit to verify
compliance of the following continuing connected transactions
with the Listing Rules and a summary of the audit findings were
presented to the independent non-executive directors as part of
their annual review of the continuing connected transactions.

Continuing connected transactions of the Group for the
financial year ended 31 March 2025

Pursuant to Rule 14A.55 of the Listing Rules, the independent
non-executive directors of the Company have reviewed the
following continuing connected transactions and confirmed that
all these transactions have been entered into by the Group:

(@) in the ordinary and usual course of business of the Group;
(b)  on normal commercial terms or better; and
(c) according to the agreements governing them on terms

that are fair and reasonable and in the interests of the
shareholders of the Company as a whole.

STELUX Holdings International Limited
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CONTINUING CONNECTED TRANSACTIONS (continued) BERBRS ()

The Company’s auditor was engaged to report on the Group’s R s 2 LA ) s B S 5 YR L BRS
continuing connected transactions in accordance with the 30005 (BERT) [ 5 B 15 R 38 A% B0 B DAL Sh 2

Hong Kong Standard on Assurance Engagements 3000 (Revised) SRR AR N 2B HB w125 74098 [k LTkl
“Assurance Engagements Other Than Audits or Reviews IR E ) 45 48 BRI W 28 2 B A BRI Bk A ) > A8 )
of Historical Financial Information” and with reference to A% ST 2 52 W S A 2 [ e 208 R e 22 0 A e iy

Practice Note 740 “Auditor’s Letter on Continuing Connected Y > IR BT RSS 14A 5616 - AX R
Transactions under the Hong Kong Listing Rules” issued by ST 2 A A 4 T AT 4B 8 ) R A R W 58 ) % A
the Hong Kong Institute of Certified Public Accountants. PR B LKA o AR W) E 1) B 32 T 2 148 A2 SR 1K
The directors confirm that the Company’s auditor has issued PERIA

an unqualified letter in respect of the continuing connected

transactions disclosed by the Group below in accordance with

Rule 14A.56 of the Listing Rules. A copy of the auditor’s letter

has been provided by the Company to the Stock Exchange.

Summary of the continuing connected transactions: FHE BRI A 2

1. Renewal of leases or licensing of office premises, 1. BHEEREFUEARLIESH - &Y

storerooms, parking spaces and warehouse spaces E-EUREE
(Expenses)/
Connected persons Nature of transactions income Annual Caps Notes
BBAL REME () A FELR By
HK$’000 HK$’000
AT AT
Mengiwa Property Investment Limited Leasing of properties and (7,267) (7,400) (i), (iii)
(“MPIL”) as Landlord/Licensor licensing of storerooms & (vi)
B S E A PR A ] (THIEED) - TS 49y 2 T ) 25 ]
((E =V LIPN
MPIL, as Licensor Licensing of parking spaces (421) (500) (i), (iii) &
I - A B T A 43 3] vi)
Active Lights Company Limited (“ALCL”)  Leasing of a warehouse and (194) (200) (i), (iii)
as Landlord licensing of parking space & (v)
Active Lights Company Limited (TALCL)) #0145 & & J e {3 &4 7]
EREE
MPIL, as Principal Provision of management and 2,580 3,121.8  (iv) & (vi)
property agency liaison
services
MIEE - fERZREN {RAUE HE K W 26 AR
WA e 55

OB () A RA TR 20
2025 4F4F
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CONTINUING CONNECTED TRANSACTIONS (continued)

Notes:

All definitions in the notes below have the same meaning as referred to
in the Company’s announcements dated 24 March 2022 and 19 March
2024 unless otherwise indicated.

(i)  Leasing of properties and licensing of storeroom and parking
spaces

On 19 March 2024, Stelux Holdings Limited (“SHL”) and
Thong Sia Watch Company Limited (“TSWCL”), wholly owned
subsidiaries of the Company, each individually as tenant/licensee,
entered into the Stelux House Tenancy Agreements, Stelux House
Storeroom Licence and Stelux House Carpark Licence with MPIL
in respect of the following properties:

Premises A: whole of 27th floor and portion of 28th floor of
Stelux House

Premises B: office unit number 2206A on the 22nd floor of
Stelux House

Premises C: portion of 21st floor of Stelux House

Storeroom: storeroom 6A on the 6th floor

storeroom 6A on the 16th floor
storeroom 1B on the 17th floor
storeroom 6A on the 18th floor and
storeroom 6A on the 20th floor
Carpark: eight carpark spaces at Stelux House

For a term of one year from 1 April 2024 up to and including 31
March 2025.

The total monthly rental for Premises A, B and C amounted
to HK$584,347.5 (exclusive of rates, government rent and
management charges). The total monthly licence fees for
Storeroom and Carpark amounted to HK$21,240 and HK$35,050
respectively (inclusive of rates, government rent and management
charges). All rents and licence fees are payable monthly in
advance in cash by the tenants/licensees on the first day of each
and every calendar month.

The monthly rents of the above-mentioned premises and
storerooms were determined on an arm’s length basis taking
into account a rental valuation conducted by an independent
property valuer dated 19 March 2024 and as such reflected
the prevailing market rental values/licence fees of the subject
premises and storerooms. The monthly licence fee for the Stelux
House Carpark Licence was determined on an arm’s length
basis taking into account prevailing market rates for carparking
spaces in the vicinity of Stelux House. Accordingly, the directors
considered the Stelux House Tenancy Agreements, Stelux House
Storeroom Licence and Stelux House Carpark Licence were on
normal commercial terms and were fair and reasonable and in the
interests of the Company and the Shareholders as a whole.

STELUX Holdings International Limited
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CONTINUING CONNECTED TRANSACTIONS (continued)

Notes: (continued)

(i)

(iii)

Leasing of warehouse and licensing of parking space

On 19 March 2024, Active Lights Company Limited (“ALCL”)
(as licensor) and a wholly-owned subsidiary of the Company (as
licensee), entered into Warehouse Licence with respect to one
warehouse unit and one car parking space at an industrial building
in Kowloon Bay, Kowloon, Hong Kong (“Kowloon Bay Building”)
for a term of one year from 1 April 2024 up to and including 31
March 2025.

All licence fees are payable monthly in advance in cash by the
licensee on the first day of each and every calendar month.

The monthly license fees were determined on an arm’s length
basis taking into account the prevailing market rates in the
vicinity, which indicated that the licence fees were favourable
to the Group. Accordingly, the directors considered the
Warehouse Licence was on normal commercial terms and was
fair and reasonable and in the interests of the Company and the
Shareholders as a whole.

The Group has been using the subject office premises, storerooms,
warehouses and parking spaces primarily for office, administrative
and storage purposes generally over a long period of time. In
order to avoid possible disruption to its business due to relocation,
the Group intends to continue to lease/licence the subject
office premises, storerooms, parking spaces and warehouses
following the expiration of the relevant leases/licences. The
directors consider it to be in the interests of the Company and
the Shareholders as a whole for the Group to continue with use
as long as the relevant rental/ licence fee and other terms are on
normal commercial terms or better to the Group so as to avoid
relocation and refurbishment costs which otherwise the Group
will have to incur.

The continuing connected transactions as set out in (i) to (ii)
above, have been aggregated for the purpose of classification
in accordance with Rule 14A.81 of the Listing Rules, and the
aggregate annual cap for the financial year ended 31 March 2025
was approximately HK$8,100,000.

FEBBRS
ByEE @ ()

(i)

(iii)

HERBEREMT

*20244E3 H19H » Active Lights Company
Limited (TALCL)) ({EZ8 &5 al N) A2 | — [ 4
R A 7 (P A A8 AT ) il (o7 7 7 v JLRE JLFE
I T 3K ([JURE I = ) — 1 A o S — 1
A T LR R AT ek > AHAERI 2024
HEAHTH 20253 H31H (BEZH) - A—
4 o

v A7 T T o R AT AR R T i H LB
ETFAT o

B AT B TR P IR E o SR R
fr B2 BT M A > o PUBEUR (9 A 00 & ] feT)
PACEI AL AR o FIL - RS - FFA I
e kLS T ES S G VAL e S 6]
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REPORT OF THE DIRECTORS
EExgREE

CONTINUING CONNECTED TRANSACTIONS (continued)

Notes: (continued)

(iv)

Provision of management and property agency liaison services

On 24 March 2022, Stelux Properties Agency Limited (“SPAL”),
a wholly-owned subsidiary of the Company, as agent, renewed
the management and property agency liaison services agreement
(“Service Agreement”) with MPIL, as principal, for a term of three
years from 1 April 2022 up to and including 31 March 2025 for
the provision of the following services (“Services”):

(@) contract administration with respect to contracts entered
into between MPIL and third parties from time to time;

(b)  property agency liaison and tenancy management;
(c)  management of the property manager of Stelux House; and
(d)  other miscellaneous administrative services.

SPAL has been providing the Services with respect to Stelux
House since 1998 and has accumulated relevant knowledge and
experience. MPIL is satisfied so far with the Services provided
by the Group, whilst the remuneration received by the Group
is enough to cover the relevant costs incurred by the Group in
providing the Services. As such, SPAL continued to provide the
Services to MPIL following the expiration of the preceding service
agreement on 31 March 2022.

Monthly remuneration was set at HK$215,000 per calendar
month (in the year ended 31 March 2025) payable in advance in
cash on the first day of each and every calendar month. Parties
to the Service Agreement shall negotiate and agree in good faith
to increase the remuneration on an annual basis for the third
year by not more than 10% over that in the preceding year with
reference to the actual increase in costs (including but not limited
to the related staff salaries) incurred by the Group with respect
to the provision of the Services. In the event that no agreement is
reached between the parties in negotiating the remuneration for
the next year, the remuneration shall remain unchanged.

The remuneration was arrived at after arm’s length negotiations
between the parties and with reference to the estimate of the costs
to be incurred by the Company with respect to the provision of the
Services in the financial year ended 31 March 2025. Accordingly,
the directors considered the terms of the Service Agreement were
on normal commercial terms and were fair and reasonable and in
the interests of the Company and the Shareholders as a whole.

With reference to the monthly remuneration under the Service
Agreement, the Annual Cap Amount for this continuing connected
transaction was set at HK$3,121,800 for the financial year ended
31 March 2025.

STELUX Holdings International Limited
ANNUAL REPORT 2025
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REPORT OF THE DIRECTORS
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CONTINUING CONNECTED TRANSACTIONS (continued)

Notes: (continued)

Relationships between counterparties

FEBBRS
ByEE @ ()

BRSHT 2BE

(v)  ALCL is a wholly owned subsidiary of Yee Hing Company Limited (V) ALCLAFEBAT IR A () Z EEME A o
(“Yee Hing”). The Trust, of which Mr. Joseph C.C.Wong, is a %ﬁ”i%igﬁf{?ﬁﬁ%fﬁﬁf%?ﬁ%E@‘%ﬁﬂﬁﬁ]\
beneficiary, holds 55% of the total issued shares of Yee Hing. MBL55% o WREARELE AN FER > i
As Mr. Joseph C.C. Wong is a director of the Company, ALCL is ALCLZY BRI e 2 2 A7) > Wit > B
an associate of Mr. Joseph C.C. Wong and hence is a connected JeE AN E Z B AL -
person of the Company.

(vi)  MPIL is a 30%—controlled company (as defined under Rule 14A.06 (vi) Eﬂﬁb%ﬁﬂzti\\ﬁ]§$ﬁiﬁﬂi?ESL;FHE]%%@3O"/0T’E
of the Listing Rules) held indirectly by Mr. Joseph C. C. Wong, HIMEZ 22\ (% LT RLHISS 14A. 060 EFE) -
who is a director of the Company.

2. Master Property Agreement 2. WIEBHE

Connected persons Nature of transactions Income Annual Caps Note

BEA LT RHME A FELR By

HK$’000 HK$’000
T T
All of Chumphol Kanjanapas (also Leasing, sub-leasing or licensing 3,396 5,000 (i)

known as Joseph C. C. Wong)
and the Joseph Family Members

B ST S A RIR N R

R NC R DLy

Optical 88 Entities includes Optical 88 Group (BVI) Limited,
eGG Optical Boutique Group Limited, Thong Sia Optical Group
Limited and Optical 88 (Thailand) Ltd which are wholly-owned
subsidiaries of a company wholly-owned by Mr Joseph C.C.
Wong.

On 19 March 2024, the Master Property Agreement was entered
into between Stelux Holdings Limited with the Optical 88 Entities.
Under the Master Property Agreement, members of the Group will
lease, sub-lease or license certain offices, shops and warehouse to
members of Optical 88 Entities from time to time.

offices, shops and warehouses by the
Group to the Optical 88 Entities*

A SR 1 HR S 8 8 T M +AH 5 ~ A EEE

*

MR4%588E HE fL 5 Optical 88 Group (BVI)
Limited * eGG Optical Boutique Group
Limited * Thong Sia Optical Group Limited }
Optical 88 (Thailand) Ltd (3%t 5 B34 Je 4 4
BT AR T 2 2 E AT S A ) -

20244E3 H19H - BHLEE GEE) A RN 7 B
R 88 B U AT W 2L 48k o MRR 2Rk
S LB R RE AL T ~ A3 A s AT 06 A T
o JEE RO T IR Sss E Y -

OB () A RA TR
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CONTINUING CONNECTED TRANSACTIONS (continued) HERBR S ()

2. Master Property Agreement (continued) 2. YIEBWEE)

25

Note: (i) The office, shops and warehouse leased, sub-leased or
licensed by the Group to the Optical 88 Entities are as

WERE + () A4 IR SEe s TS A 61 - Z0 R ST vl (1)
HENE SRR

follows:

Number Region Nature Location

Fok hE HE ik

3 Macau Shop Em Macau, Rua da Palha N20 Beco da Palha
M Ji5 fifi N 1A, San Vo Res-do-chao F and G

4 Macau Shop Em Macau, Estrada da Areia Preta N5, Kei Kuan Bairro (Bloco 1 A Bloco 6)
] Ji5 il Res-do-Chao G

6 SEA Office 63 Ubi Avenue 1 #06-04 Singapore 408937
AR WA

7 SEA Office G8, Jalan Puteri 7/13A Bandar Puteri, 47100 Puchong, Selangor Darul
il WA Ehsan, Malaysia

9 SEA Shop Central Rama lll
TR a1 S il

11 SEA Warehouse Kai Tak
A B

12 SEA Office CP27, Suite 2601-04, 26th Floor, Central Plaza, 34, Jalan Sultan

p At WAZE

The total monthly rental for the above properties approximated
HK$300,000 (exclusive of rates, government rent and management
charges). All rents incurred during FY2024/25 were paid during the
year. The continuing connected transactions as set out above have
been aggregated for the purpose of classification in accordance
with Rule 14A.81 of the Listing Rules, and the aggregate annual
cap for each of the three financial years ended 31 March 2027
was approximately HK$5,000,000.

The monthly rents of the above properties were determined
on an arms-length basis taking into account publicly available
information of similar properties leased, sub-leased or licensed by
independent third parties.

The above continuing connected transactions also constitute
related party transactions and are disclosed in Note 35 to the
consolidated financial statements on page 158. For operating
lease rental in respect of the office premises, the amounts shown
in Note 35(a)(ii) to the consolidated financial statements on page
160 were calculated at effective rents in accordance with the
HKFRS Accounting Standards issued by the Hong Kong Institute of
Certified Public Accountants.

STELUX Holdings International Limited
ANNUAL REPORT 2025
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PERMITTED INDEMNITY PROVISIONS

To the extent permitted by Bermuda law, and as permitted by
the Bye-laws of the Company, a director of the Company may
be indemnified out of the Company’s assets against any liability
incurred by the director save where incurred or sustained through
his/her own wilful neglect or default, fraud and dishonesty. Such
permitted indemnity provision has been in force throughout the
financial year and is currently in force at the time of approval of
this report.

The Company has also taken out and maintained directors’ and
officers’ liability insurance throughout the year, which provides
appropriate cover for certain legal actions brought against its
directors and officers.

As permitted by the articles of association of the Company’s
subsidiaries in Hong Kong (“Hong Kong Subsidiaries”), a director
or a former director of the Hong Kong Subsidiaries may be
indemnified out of the Hong Kong Subsidiaries’ assets against
any liability incurred by the director to a person other than the
Hong Kong Subsidiaries or an associated company of the Hong
Kong Subsidiaries, to the extent permitted by law. Such permitted
indemnity provision is currently in force at the time of approval
of this report.

AUDITOR

The consolidated financial statements have been audited by RSM
Hong Kong who retire and, being eligible, offer themselves for
re-appointment.

Last but not least, | express my most sincere thanks and gratitude
to colleagues and staff members for their commitment, hard work

and loyalty to the Group during an unprecedented year.

On behalf of the Board

Joseph C. C. Wong
Chairman and Chief Executive Officer

Hong Kong, 24 June 2025
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