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2 W) &R

BOARD OF DIRECTORS

Executive Directors

Mr. Xiang Shaokun, Steven (Chief Executive Officer)

Ms. Hu Hui (@ppointed on 27 July 2025)

Mr. Dong Ping (Chairman) (resigned on 27 July 2025)

Non-Executive Directors

Mr. Ning Hao
Mr. Xu Zheng
Ms. Li Ni (resigned on 15 September 2025)

Independent Non-Executive Directors

Mr. Wong Tak Chuen
Mr. Li Xiaolong
Mr. Wang Hong

AUDIT COMMITTEE

Mr. Wong Tak Chuen (Chairman)
Mr. Li Xiaolong
Mr. Wang Hong

REMUNERATION COMMITTEE

Mr. Wang Hong (Chairman)

Ms. Hu Hui (@ppointed on 27 July 2025)
Mr. Li Xiaolong

Mr. Dong Ping (resigned on 27 July 2025)

NOMINATION COMMITTEE
Mr. Wang Hong (Chairman)
Ms. Hu Hui (@ppointed on 27 July 2025)

Mr. Li Xiaolong
Mr. Dong Ping (resigned on 27 July 2025)

COMPANY SECRETARY

Mr. Choi Wing Koon

INDEPENDENT AUDITOR

PricewaterhouseCoopers
Certified Public Accountants
Registered Public Interest Entity Auditor

2 HUANXI MEDIA GROUP LIMITED - Annual Report 2025

EBR & (TTIHAAE)
WEL+ (R_F-—AFEA-F+LHEZF)

EYREEE) R -_F-_nFLtA-1TLHFT)

FHUTES

B A
BIF LA
i+ (R =—FE=-FHENF+FHHBEHF)

BYFHTES
BEREE

ZF/BESEE
Farkd

BREEg
EER kL (ER)

/A
FarkAs

FHWEzEg
AL ()
WELL (R AFEE A=+ ARE)

=N
BYhE (R -_FE-_AOF+ A -1+ HEHF)

REZE®

FH A (FE)

WEL+ (R -FE-—AF+A-++HEZF)
TNEES A

BYRE (R -_E-—AF+A-++HEL
DRIWE

B EEm

BRI KBS A ST

MESA

AR R RN a5 B AR AR B



PRINCIPAL BANKERS

Bank of Communications Co., Ltd.
China Construction Bank Corporation
DBS Bank (Hong Kong) Limited

LEGAL ADVISERS TO THE COMPANY

AS to Hong Kong Law
LCH Lawyers LLP

AS to Bermuda Law
Appleby

REGISTERED OFFICE

Victoria Place, 5th Floor
31 Victoria Street
Hamilton HM 10, Bermuda

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

11th Floor, Far East Finance Centre
16 Harcourt Road
Admiralty, Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Ocorian Services (Bermuda) Limited
Victoria Place, 5th Floor

31 Victoria Street

Hamilton HM 10, Bermuda

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited

17M Floor, Hopewell Centre

183 Queen’s Road East
Wanchai, Hong Kong

STOCK CODE

1003

WEBSITES

WwWw.huanxi.com
www.irasia.com/listco/hk/huanximedia
Www.huanximedia.com

INVESTOR RELATIONS CONTACT

info@huanxi.com

CORPORATE INFORMATION
2\ & R

FERAERRIT
RBBITRBARAF
ERXRITRABRAT
ERFTERB)BERAT]

RNEEEER

BIBATE
REHEMTAREZRETAR

B RELE
RIAEE S

AR

Victoria Place, 5th Floor
31 Victoria Street
Hamilton HM 10, Bermuda

BEREMEERTEERE M

EEcE
BB 1655
RESEAPOL1E

TEROBFERE

Ocorian Services (Bermuda) Limited
Victoria Place, 5th Floor

31 Victoria Street

Hamilton HM 10, Bermuda

BERERNBFERLSE

BEARREBAZLDARDA
BB ET
ERKNBFRI183W

A M L7MEE

AL ER

1003

44t

WWW.huanxi.com
www.irasia.com/listco/hk/huanximedia
www.huanximedia.com

REEBRBR

info@huanxi.com

BEMEEEERAT - —B-HEEH



CHIEF EXECUTIVE OFFICER’S STATEMENT
7B &

Dear Shareholders,

| am pleased to report the annual results of Huanxi Media Group
Limited (the “Company” or “Huanxi Media”, together with its
subsidiaries, collectively the “Group”) for the year ended 31 December
2025.

Stable Film and Television Operations Delivering
Premium Content

Despite the film market in China (the “PRC") witnessing year-on-year
growth in total box office receipts in 2025, box office receipts were
heavily skewed towards a few blockbuster films. Amid this challenging
market environment, the Group closely assessed market conditions,
flexibly adjusted its film release schedule, explored the application
of artificial intelligence (“Al") in the film and television industry, and
actively enhanced operational efficiency to address uncertainties
caused by market fluctuations.

The two films released by the Group in cinemas during the year
included She’s Got No Name (& 7 » 2 %), directed by Chan Ho Sun
Peter, starred Zhang Ziyi and Lei Jiayin, and was based on one of the
four most sensational cases in the Republic of China era. It became
one of the most talked-about titles during the 2025 summer movie
season; and The Stage (&, &), written and directed by Chen Peisi, and
starred Huang Bo, Chen Peisi, and others. Adopting a “play within a
play” structure, the film interweaves stage performances with the
varied facets of life beyond the stage, unfolding with exquisite comedic
rhythm to probe reality amid laughter while blending operatic charm
with dramatic tension, making it a notable comedy masterpiece.
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CHIEF EXECUTIVE OFFICER’S STATEMENT

Regarding the online video platform, the Group continued to enrich
the content of "huanxi.com” by introducing outstanding films from
various countries and regions. These included Eiffel (R IER#),
which received three nominations at the French film César Awards
and portrays the history of the world-famous architectural landmark
and the legendary life of its architect, Gustave Eiffel; My Brothers and
| (B FIEHY 5.551P9), which premiered in the Un Certain Regard section
at the Cannes Film Festival and was nominated for Golden Camera,
telling the story of a teenager who loves Italian opera and pursues his
dream; Incredible But True (1~ 7] B %18+ B &%), another imaginative
work by the talented French film director Quentin Dupieux, which was
selected for a special screening at the Berlin Film Festival, and The
Braves (JR[fH), a feature film about sisterhood that premiered at the
Directors’ Fortnight at Cannes.

Deploying Al Technology Applications to Enhance
Competitive Advantage

In the second half of 2025, the Group capitalised on the growing
adoption of Al technologies in the film and television industry by
deploying and advancing Al applications in film production and
operations. It introduced investors to optimise the Group's capital
structure and bolster its financial strength, while also entering into
a strategic cooperation framework agreement with an Artificial
Intelligence-native applications developing company to collaborate on
the Research and development and application of large models and
intelligent solutions in areas such as film and television production,
with a view to broadening revenue streams and reducing production
costs, thereby further strengthening the foundation for the Group's
future development.
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BUSINESS STRATEGIES AND PROSPECTS

Looking ahead to 2026, the prospects for the recovery of China's
film industry remain uncertain. However, with the country advancing
policies under the Film Economy Promotion Year initiative, the
mainland Chinese film market is expected to gain policy support,
thereby driving cinema consumption demand. As cinema-going
habits among the public continue to solidify, premium content
has become the core driver of industry growth. Meanwhile, the
accelerating integration of new technologies such as Al will not only
enhance efficiency and reduce costs, but will also unlock new creative
possibilities for the film sector.

The Group will continue advancing its core premium content strategy,
meeting the viewing preferences of different audience groups through
fresh themes and genre innovations. Over the next year, it will steadily
release new films, including Li Na (& 8 e L35), directed by Chan Ho
Sun Peter and starring Hu Ge, Vincent Cassel and Hao Lei; Unspoken
(AR 2 4), directed by Chen Daming and starring Zhang Hanyu;
Intercross (A fR), directed by Cheng Er and starring Wang Yibo and
Wang Chuanjun; and Deep in The Mountains (#0E.8R &), directed by
Li Yongyi and starring Qiao Shan, Wang Yanhui and Yang Zishan. The
Group also plans to collaborate once again with director Zhang Yimou
to commence production of Full River Red Il (m L 4LIl), aiming to build
on the creative achievements and market success of the original film.

Amid opportunities arising from the rapid development of Al
technologies in the film industry, the Group will comprehensively
explore and promote the application of Al technologies in film and
TV production and operations. This will lead to the shortening of
production cycles and the strengthening of cost management, leading
to an enhancement in overall competitiveness.

Regarding the online video platform, the Group will continue to
develop "huanxi.com”, optimising its content by gathering film and
television masterpieces from around the world. These works include
the suspense film The Rental (15 #%3%), the feature film The Woman
Who Ran (G ERIZZ A), and crime films, namely, Hinterland (& £ RIBE)
and The Forger (B 1415 %). By introducing a diverse range of films
across genres such as suspense, drama, and crime, “huanxi.com”
will further strengthen its resource layout and provide audiences with
greater viewing options.
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CHIEF EXECUTIVE OFFICER’S STATEMENT

In summary, the Group will continue to implement its “Content is King”
strategy. It will drive development through innovation and deploy Al
technologies in the film and television sector to create high-quality
and diverse cinematic works that meet the viewing needs of different
audiences. With prudent operation and sustainable development as its
goals, the Group aims to create long-term value for its shareholders.

Last but not least, | would like to express my sincere gratitude to all the

members of our Board, our management team, business partners and
staffs for their dedication and contributions to the Group’s businesses.

Xiang Shaokun, Steven
Executive Director and Chief Executive Officer

Hong Kong, 31 March 2026
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APPENDIX: FAMOUS SHAREHOLDER DIRECTORS AND CONTRACTED DIRECTORS OF THE GROUP
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Director

Background
BE BEEN

Cooperation Details
SERE

Ning Hao* .

w4
/A

Famous internationally for his unique directing
style, all films he made so far had brought strong
investment returns. His directorial debut incense (&
'X) and another work Mongolian Ping Pong (4% & i)
were nominated for awards in over 50 international
film festivals

BEAFEARBZERR  2HEFHITRERE
& E D EE*B%R%E%&(%\KMM@%@E@
F+ZARREX A ERS

Crazy Stone (EE#)/AEE), a low budget production
he directed in 2006, won at the Taiwan Golden
Horse Awards for Best Original Screenplay. Crazy
Racer (EEMEE) (2009), which he wrote and
directed, was produced with only RMB10 million,
yet brought in box office receipts of over RMB100
million
RIZZZENFHRE K ABE(RENAE) TER
AEEREERELAR - EXLERREERE
PR E AR #10,000,0007 2 (B EE)(ZET
) - ZFEFEBARH100,000,0007T

He also directed the huge box office hit Breakup
Buddies (ERHR) (2014), which grossed RMB1.17
billion in box office receipts in the PRC, making it
the highest-grossing domestic Chinese movie of the
year

Ei\iﬂ’:ﬁ-é?X(/u?Eﬂiﬁﬁl>>(_ E—F)  ERAE
FE AKR1,170,000,0007C R B B F 2 A B B E S

=7

He is one of the co-producers of Dying to Survive
(B2 %44) (2018), which earned RMB3.1 billion
in box office receipts. The movie was nominated
for seven awards at the 55th Taiwan Golden Horse
Awards and won the awards for Best Leading Actor,
Best New Director and Best Original Screenplay.
The movie also won Best Screenplay at the 42nd
Montreal World Film Festival
H2mua R 8e (KT REMS) (22— \F) K
Z 5 AR #3,100,000,0007t + FEFE55/E S HE#EH A
E 88  REER fijjf% Eﬂi%ﬁ% B &
KEREBIAR=(ARIE o fh 7 MREF2EFTFHF
RERE R 2 & ERIAE
He also directed Crazy Alien (JRIZHISNE A) (2019),
which grossed RMB2.2 billion in box office receipts
in the PRC
HERBSZ(RANIEAN) (ZE—NF) BRE
£FE B AR2,200,000,0007T

The film Crazy Alien (BT RIFNE A), with the Group
as exclusive investor and directed by Mr. Ning, was
released on the first day of the Chinese New Year in
2019. It bagged a third-party guaranteed minimum
distribution amount of RMB2.8 billion and generated
revenue of RMB700 million for the Group in 2019
AEEBRIRE  EXAERENEZ(RANIIE
MNERZZE-NFFI— LB REE=FAR
#2,800,000,000tIREZETEHE  ERZT—NF
RSB R AR 700,000,0007T A

The film The Movie Emperor (4185 ), invested

and produced by the Group, directed by Mr. Ning

and starring Mr. Andy Lau, was released in the first

quarter of 2024

AEEHRERDM *SEEJL%&%‘H@%EEEE
VEFGHEE)EN S -_NFFE—FE LB

# Shareholder director
# RREREE
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A7 B4 e

Director Background Cooperation Details

BE HEEN BERE

Xu Zheng* . In 2012, his directorial debut Lost in Thailand (N FBHE | e Lost in Russia ([E4%), the latest in the "Lost” series,
RIS 7 2 Z=[), which he also wrote, directed, produced was released through online video platforms on the

and starred in, earned over USD200 million in box
office receipts
TE-—FHNEREERERFREENKRER(A
AE®% 2 Z=E) - EREZEES200,000,0007T

. In 2014, Mr. Xu produced and starred in the film
Great Hypnotist ({&8% A Af) which became a classic
in the thriller film market in the PRC
“E-ME REEBETFEERBEET (&
AR - RAELZEREHEY MIHLH

e Dying to Survive (T = &34) co-produced by
and starring Mr. Xu earned RMB3.1 billion in box
office receipts in 2018. The film was nominated
for seven awards at the 55th Taiwan Golden Horse
Awards and won the awards for Best Leading Actor,
Best New Director and Best Original Screenplay.
The movie also won Best Screenplay at the 42nd
Montreal World Film Festival and Best Film at the
14th Changchun Film Festival
“E-N\E - REEDEBS BT FEN(EA
EEW) R E ARES,100,000,0007T ¢ £ 5555
EeBRPAEBTERE  SRESEEEXA -
RENSERREREBA=([RIE - LA MEE
FRERFINRERELH cHERRERE14E
HERFEERH  EERERE

. Lost in Russia (E18) (2020), written, directed,

produced by and starring Mr. Xu, which was first
released through online video platforms in the PRC
REEERESE EREENEY(HE) (2T
ZE)RBEARET 5Bl

first day of the Chinese New Year in 2020
F—E(EDRNEF (BB R T _TFKF
N—EBEEFE LM

Shareholder director
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Director Background Cooperation Details
B HEEN BERE
Chan Ho Sun . He is the first director crowned the “Best Director” | e During the cooperation period, the Group shall have
Peter at the Taiwan Golden Horse Awards, the Hong Kong investment right to at least two films directed or co-
PRAT = Film Awards and Mainland China’s Golden Rooster directed by Mr. Chan, in amount up to 60% of the
Awards. His films Almost a Love Story (FZ %) and total investment in each of Mr. Chan'’s productions
Dragon (E%) had made it among Time Magazine's EEIESR - Kﬁlﬂﬂfﬁﬁzd MEB PR T LB
10 Best Movies of the Year SHANENEZNRERE TRRELERETH
ERENEBAEEHR FABTHSBEURF PR 5t 4 1E mn I8 & FE RE H)60%
BEredR [ ZEEEINARESE - AHEH
?€$Q<<§H££>>&<<ﬂ%>>§*m§ﬁﬁrj§%%H%m@ . The Group shall have priority over others to
TMFETEER purchase exclusive global distribution licenses in
new media with respect to Mr. Chan’s productions
o Leap (B7E) directed by him was released in 2020 AEBBZEELRAABERCEERNEIE
HYBNEZ(ERE)ERZSTF i SRR AT AL 2R
. LiNa (&8 e £35) directed by him is expected to | For those productions the Group invested in, the
be released in 2026 Group shall have the right to decide regarding
HHEMNEZEE « LB BEHBER-EZA G L distribution of the films to exclusive new media
platforms
HAREEERENEE  FEEREXTHRESY
ZEBFMEBT A O METE
o The film She’s Got No Name (BEF o B %),
produced by the Group and directed by Mr. Chan
and starring Ms. Zhang Ziyi, was released in 2025
AEBHM  REEDEREFIRLTIENESY
(BEF « BR)EN_T_HF LI
# Shareholder director
# MR EE
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Director
BE

Background
BREN

Cooperation Details
BERA

Wong Kar Wai# | e

FRE

Dubbed a “movie poet”, renowned movie director,
producer and screenwriter, Mr. Wong won the “Best
Director” title at the Hong Kong Film Awards and the
Golden Horse Awards for the movie Days of Being
Wild (B 7R 1E15)

NEFFAIZBHNNEETERE  EREREE -
ERBnEZ(MREB) 2EREET2GERS
HREEEER

He also won the “Best Director” award for Happy
Together (&t /E %) at the 50th Cannes Film Festival
BEEHER)REEVERREFHHEBER

During the cooperation period, the Group has the
right to invest exclusively in a Chinese internet
drama series = 18 episodes in two seasons = co-
directed and produced by Mr. Wong. There will be
12 episodes in the first season

EAERN  AEBESTEEBABENERMY
MEHIBERXHEB RV ERENBRIEERE &
FH125%

The Group also has a right to invite Mr. Wong to
produce an extra movie or internet drama series
principally invested by the Group
AEENARBETIRERIINE—BEERALE
BIRENBET L BBRIFEE

The Group has exclusive right to distribute, sub-
license and broadcast the internet drama series to
the global audience through new media platforms
for a period of 10 years

AEERBET BEREBNEETAMENKE
zﬂ%ﬁﬁwt%%%%W%ﬁﬁ%ﬂﬁ’%%%ﬁﬁg CEEET

Mr. Wong is going to produce and co-direct an
internet drama series Paradise Guesthouse (X & fi
#E) with 12 episodes
FTRENERRERMESEE125RBBRIFR
BICREHRER)

Shareholder director
BRREE
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Director
BE

Background
BEEN

Cooperation Details
BERA

Zhang Xiaoling* | e
(also known
as Zhang
Yibai)

oREEfAE
(X&R—1)

Dubbed the “Godfather of Youth Films” in the PRC,
his love story movies have enjoyed wide acclaims
and among them, the 2016 production / Belonged
to You (fefRey 2t R 38) brought in box office
receipts of more than RMB800 million, a record
among movies of its kind

WERIPESERHUR] ERBNZHAETBEEY
HRAPBEREN B T —RFEZ (R
2t R B ERIEEAARKS00,000,0007TFE
EATHERBEZNERNLH

The box office receipts of films he directed and
produced totaled more than RMB3.1 billion,
putting him in the league of the most commercially
successful directors and producers in the PRC today
MABNERANEYEREFERAARS
3,100,000,0007 - JhHEIE A AR ¥ EENESE
EEBRLNEERER 7 —

Us and Them (i #9317 (2018) produced by Mr.
Zhang and directed by Rene Liu recorded a box
office receipts of more than RMB1.36 billion
REFEFESR  EERENERNENM (=
T—\F) - USZRFE B AKR1,360,000,0007T

During the cooperation period, the Group has
priority right over others to invest in at least two of
Mr. Zhang's productions, in the amount of no less
than 55% of the total investment amount of each of
the productions

EEERAR  AREZERENMAREEDME
REEEMZEN  REBPPREBREEED
& M8 2 55%

The Group has priority right to purchase exclusive
global distribution licenses to new media of at least
two of Mr. Zhang's productions
AEEZRREBEEOMBREEERZ2IE
SN BR BB RATAT A Z R

The Group has exclusive right to invest in two
seasons of internet drama series directed (or co-
directed) by Mr. Zhang

FEEZBYHREENE (FRHENB)NMEHESL
R HRE 2 BRI ERE

The Group has been granted exclusive global
distribution rights of two seasons of the internet
drama series directed (or co-directed) by Mr. Zhang
to new media
AEEERREENE(EHANE)NMEBRER
FIRAREIZ R BRI RITHE

The Group has participation rights to other
productions of Mr. Zhang
AEERRREEEMIERMIIRE S ERE

The internet drama series Run For Young (BLA 4
fX28) directed by Mr. Zhang was released in 2020
REEHNEHEB(BARDEHRE)ERZTZE
F g

# Shareholder director
# BRREE
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Director
BE

Background
BREN

Cooperation Details
BERA

Gu Changwei* | o
R

As one of the few Chinese members of the
Academy of Motion Picture Arts and Sciences
(AMPAS), he has long been hailed as “the master
cinematographer in Asia” and subsequently became
a director

BRERVEEARNRZE REIDMNE—R
RCE  REABREEY

He directed a number of iconic movies including
Love for Life (&), Peacock (FL#), and was the
cinematographer of Red Sorghum (4= 3R) and
Farewell To My Concubine (£ £ I4), winning
accolades at many international film festivals
HWELHNEBEY  RE(RE) (L) RE
(IR R(HBITRE)  EHRAREFEREH
[BIETR K

During the cooperation period, the Group has
exclusive right to invest in two seasons of internet
drama series directed (or co-directed) by Mr. Gu
EAERN  AEEZEBELXERE(HHEHE)
HMEERRINTRE 2 BREERE

The Group has exclusive global new media
distribution rights for these internet drama series
AEERRBEERRRINZRE 2 2BFE
BRI

The Group has priority right to invest in Mr. Gu's
productions. The exact amount of investment
in each of Mr. Gu's productions is to be agreed
between the Company and Mr. Gu
FEBZFEAREBREESHIER CERN - §—
BELEELEm ABREBMHAARNA R HEEL
EhE

The Group has the right to purchase exclusive global
distribution licenses to new media for at least two of
Mr. Gu's productions and has participation right to
invest in his other productions
FEBZEREEROMBBEEEL EmNRIE
MR CENNZEREEMER S
it

Shareholder director
BRREE
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Director
BE

Background
BEEN

Cooperation Details
BERA

Zhang Yimou* | e
SR EER

As an internationally famed movie director, his
works included Red Sorghum (4= 3R), Raise the
Red Lantern (KALEfEm = E), To Live (E%), Not
One Less (—E#B~ 84, The Road Home (385
FER), Hero (31%), House of Flying Daggers (+T
#B{R), Curse of the Golden Flower (i &t &4 ),
The Flowers of War (& % +=%X), Coming Home (5%
) and The Great Wall (3%, etc.

BRMEEE  HENENEZRE(AR)
(RélggEma®) - CBE) - (—EFTED) -
(BOXERH) - () - (+EER) - CRRE
TEReH) (BT - (BXR) - (EHME

His works received awards at international film
festivals, including Golden Bear at the Berlin
International Film Festival, Golden Lion at Venice
International Film Festival, and also the Golden
Horse Awards in Taiwan
HHYBMNEF L NESRBREFZHALE - SEEMN
REHeRE BREYREMENGERS
iég

Mr. Zhang was the chief director of the opening
ceremony of the 2008 Beijing Olympics, and was
awarded an honorary doctorate degree by Boston
University and Yale University in the US
REEREEN\FIRRBEREALEE =
BUETHEAZRIEBRBLEF L

Mr. Zhang also directed Full River Red (miL4L),
which grossed RMB4.5 billion in box office receipts
in the PRC

RAEESHEET ORI BRNBEEAARE
4,500,000,0007T

During the cooperation period, the Group has
exclusive right to invest in three internet drama
series directed by Mr. Zhang, with topics to be
agreed between the Group and Mr. Zhang
EEERA  AEBEERBERRERLEREN
—HPERRIITRE - M B BRAREER L AR
=

The exclusive investment right of one internet
drama series directed by Mr. Zhang can be
converted into priority investment right of a film
directed by him (with no existing third-party contract
restriction), and the investment amount within the
cooperation period shall not be less than 60% of the
total investment of the film

H—ERAEERGNAR RINTRENB R L’
AERAYERE Y TR HHE=FALRGIM
BYLBARERE RNEEHRIREEINDNZ

EYREBEN0%

The Group shall own all the tangible and intangible
assets of Mr. Zhang internet drama series, as well
as the rights derived from or related to them
AEBERERREEBERNTREIZABRN R
BIVEEAREITERERN RAABEER

The film One Second (—#§&), produced by the
Group and directed by Mr. Zhang, hit the screen in
2020

AEBHR  REEHENBEY(—VE)EN=Z
e

The film Full River Red (#)L4L), produced by the
Group and directed by Mr. Zhang, was released on
the first day of the Chinese New Year in 2023
AEEHG  REEHENEZC(WIAER-Z
ZEFRFY— LB
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Huang Bo In 2018, Mr. Huang directed and starred in the comedy 7he | e During the cooperation period, the Group and
(Hanna Island (— 47 &%), which earned over RMB1.35 billion in Mr. Huang will collaborate on investment and
Pictures) box office receipts development of quality film and TV productions

=¥ —E-N\EF BEEEEEREREEA-HERD) EER EEERRN  AEEEELEEREERERAEE
(M) | BAKH1,350,000,0007T BWFARIER

. The film Papa (&) invested by the Group and
starred in by Mr. Huang was released in 2023
FEBERERERETBNER(ER8)EREZ
=Fm
# Shareholder director
# AR E




CHIEF EXECUTIVE OFFICER’S STATEMENT

A7 B4 e

Director Background Cooperation Details
BE HEEN BERE
Chen Daming . Mr. Chen studied screenwriting, directing and acting | e During the cooperation period, the Group has
EUNC in the US in the 1990s and starred in a number of priority right to invest in at least three of Mr. Chen’s
Hollywood movies. Many of the films he directed productions
won international awards EEERK  AEEZEEERMABREZED=F
BREERNTERBEDZERE - BENRE - PR S A 1R o 2 R
ELBELHHBEEY  HRNE 2B ER
HNIR & e The Group has exclusive rights to invest in two
seasons of internet drama series directed (or co-
o He is currently a visiting professor at the Beijing directed) by Mr. Chen
Film Academy (L REF Z7), Vice President of FEFRESRLENE (SBMERE)NMERER
the Shanghai International School of the Beijing Film FIERE C BRIEE R’
Academy (Jt REF BBt LGB Z) and has
been appointed by Shanghai Vancouver Film School | e Payments (such as development fund, film director
as its Art Director fees and creative member fees) will be agreed
et REFERTEHR LI REFElR LEE separately for each of Mr. Chen'’s films and internet
BRERERE  WXEALSRTFIEELEREN drama series productions
HED BREEGHEY REERINFRBIRE 2[R
WHEES BYEERERFAASER)E A
e
e The film Unspoken (LA 2 %) directed by Mr.
Chen is expected to be released in 2026
REEHENEZ AR 2B BAHBR TR
F g
Jia Zhangke . A distinguished international art-house director, he | e The Group has exclusive or priority right to invest
B has received Lifetime Achievement Awards from in at least three new films directed by Mr. Jia in the

several international film organisations
BIRERBMBEYEE  CESZERREZABE
BRG]

Directed 12 feature films, all nominated for awards
at the Berlin, Cannes and Venice International Film
Festivals. In 2013, A Touch of Sin (X)) won the
award for Best Screenplay at the 66th Cannes Film
Festival

EHEF—HRA - 2IABEBN - B REEH
B T —ZF  (RETE) EF66E R B
BV REREIE

In 2015, he received the Carrosse d'Or at the
Cannes Film Festival

“T-RHF ERPEBEREYHERERAE IR
Kokl & HE

In 2018, Ash is Purest White (L#5% %) was a
shortlisted contender of the top honor at the 71st
Cannes Film Festival

—E-N\F HRENCTHR ) ABE7T1EEN
BRAEREET

cooperation period
EAERN  AEBESHERERE D=
HMEXIERNBRAUBLEERE

The Group has priority distribution right and
exclusive new media right to the above new films
REBMRS MM ESEMNBERITRRINE
BERE

BESREEARAT -
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CHIEF EXECUTIVE OFFICER’S STATEMENT
7B &

Director
BE

Background
BEEN

Cooperation Details
BERA

Wang Xiaoshuai | e

EN:

A pioneer independent film director in the PRC and
recipient of the Ordre des Arts et des Lettres from
the French Minister of Culture

BB EELE - IR EEAR UL BT T8
EMRELT

Directed 11 feature films that were nominated eight
times in the top three international film festivals
B/ —HBEFRE  RAB=AEREY
BB E T

In 2005, Shanghai Dreams (& #41) won the Jury Prize
at the 58th Cannes Film Festival

“EERF  HHEN(BDEESERRERE
TR TEEASE

The Group has priority right to invest in two
productions (including films and internet drama
series) Mr. Wang directed or produced during the
cooperation period

EEEHR - AEERSHITAENERER W
BERER(BREZLBERIFEE)NELR
A

The Group has priority right to invest in and
distribute globally his new productions
AEBEREEEMERNBAREEMDIRELE
1THE

The Group has exclusive right to distribute and re-
sell his new productions to new media platforms
worldwide

AR EEENERER RS NEBTLaRRE
THRERBERE

The film The Mountain (L111), invested by the Group
and produced by Mr. Wang, is expected to hit the
screen in 2026
AEERE  TEEERNBZC( LD EAERZ
TEoREFE W

Manfred Wong | e

Tk

(X&XE)

A veteran filmmaker in Hong Kong who has
directed, produced, and acted in films and is also a
screenwriter for films and TV dramas
BREREBYAN  QELEXEE -
2o ) (e

B RER

Ventured into the film industry in the early 1990s
and co-founded BoB & Partners Company Limited
(REMEARAT) in the mid-90s, he has under
his belt more than 30 films including The Storm
Riders (BZE) and the Young and Dangerous (i 247)
series

RNTERVAREY X RATFERFHAA
REMEERAR - ERERBI0HNEY - 81
(RE) - (FXF)RIE

The film Roots and Branches (31581 1K) he
produced broke the box office receipt record of
domestic movies in the PRC in 2001 and won
awards at more than 10 film festivals

HEER Z(BMABEHEI R _EE—FTR2H
BESYERLHE  TEINRAETEYRNEZE
biz|

Hong Kong's first producer to venture into
production of internet drama series. His works
included Feel 100% (B A BRE) and 20/30
Dictionary (552 5 #1), among others
EREMRARRBREREA  BERE(ES R
RE) R(BaTH) ZREEI S

The Group has priority right over others to invest in
at least four of Mr. Wong's productions
FEBZHEEEMIAREZ DT R EERZ
TR
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS AND OPERATION REVIEW

In 2025, the macroeconomic environment remained broadly stable
with gradual improvement, while the film and television market
continued to undergo structural adjustment. Even though moviegoing
demand showed signs of a moderate recovery, overall profitability
had yet to see significant improvement amid continued industry
competition. Huanxi Media maintained its focus on the development
and production of high-quality film and television content while
refining its premium projects. At the same time, the Group strategically
expanded the application of Al technologies in the film and television
sector, advanced business structure optimisation, implemented cost-
reduction and efficiency enhancement measures, and strengthened
its operational foundations to deliver premium content to audiences.

For the year ended 31 December 2025, the Group recorded revenue
and film investment income/(loss), net of HK$342,056,000 (2024
HK$34,180,000). The increase was mainly derived from the release of
two films (one more than last year) invested in and lead-produced by
the Group, namely, She’s Got No Name (& F o % %) and The Stage
(B &). During the year, the industry experienced significant changes,
with the film sector yet to fully recover and box office receipts heavily
skewed towards a few blockbuster titles. The Group's films released
during the year fell short of box office expectations. In addition, as
revenue from film and TV programme rights was expected to decline,
the Group’s impairment loss on film and TV programme rights
increased. Furthermore, as impairment losses on financial assets and
contract assets increased during the year, the Group recorded net
loss of HK$498,349,000 for the year ended 31 December 2025 (2024:
HK$260,818,000).

During the year, on the capital front, the Group entered into
agreements to optimise its capital structure through share
subscriptions and warrant issuances, providing solid support for its
business development and strategic planning. In terms of technology,
the Group entered into a strategic cooperation framework agreement
with an Al developer to actively explore the application of Al
technologies in the film and television industry to enhance overall
operational efficiency. As for content production, the Group is focusing
on advancing the release license application for Li Na (B8 o 15)
and actively preparing to collaborate again with director Zhang Yimou
for the movie Full River Red Il (R T 4LII).

o BLJE Wt 5L gy By

RBEREEODRE

R-T_NFE ZELERTEE  EZRDS
MENEBEARBY BEBY HESRD AN
BIFt - EITEBRFHE  BRAENRE R RLERA
BNE  BEER - THERAMEEZEARTH
FZtESUE - STEFERIAR - 2 H  AIEMR
ATEERMREZRBARNER - #SHEHEEE
b - REHEER ARG - ZEZERE - B
RETHEER{ELNTHAS -

HE-_ZE-_AF+-A=+—HILFEE  &K&
EHSREREZRERA (BB)  FEBE
342,056,0007T (= Z — U4 : 7#¥34,180,0007T) °
ENEFZARAEEAEMITRERETHRNEH
REidr Et - BIEGEERF « BR)R(BA) &k
EFLH—E - FRITEBERK > BEEEHNAT
2EH  EYERMLEEIETTARIER - A%
ERNFALMNEZEEARTER  A&EEGE
B RERBIRENRASEMEL - BELIgInE
ERERBINREZBERBRE - N ARFASH
BERAGHEERERBBIEN  AEEREEZ
E-RE+ - A=+-—HUIFEHRERHEEE
498,349,0007t (=& M4 : B #260,818,0007T) °

TR REAREH  ARERHEEBRDAE
RABERRTEIANBLEERERE  REBRR
REMRERRBEOIR - REXMIHE - A%
B ATEERABELRTIBIRAFERGZ -
BBRRARMEZREXNER - RIEFBES
EMim e NREENE  AEBEEEHHELEER
(BB « LB EFAMFAIERNR TIEREGER
HRBERERBEAE - FAREZGHIA) -

BESREEERAR - —E-HFFR 17



MANAGEMENT DISCUSSION AND ANALYSIS
CENEE R

Regarding the online video platform, “huanxi.com” maintained stable
growth, and the Group continued to enrich the film and television
content and enhance the appeal of the platform. During the year,
several attention-grabbing foreign films were released on the platform,
including Eiffel (RIER B, My Brothers and | (F A% &9 72 25149,
Incredible But True (7] BB T E & #), and The Braves (R ).

Overall, the Group will adhere to a prudent operating approach,
accelerate technological optimisation in film and television production
and content innovation, further consolidate its core competitiveness,
and strive to achieve long-term sustainable business growth.

FINANCIAL REVIEW

Review of Results

For the year ended 31 December 2025, the Group recorded
revenue and film investment income/(l0ss), net of HK$342,056,000
(2024 HK$34,180,000) and a net loss of HK$498,349,000 (2024:
HK$260,818,000).

The increase in net loss during the year was mainly attributable to
the decrease in expected income from the film and TV programmes
rights in accordance with the latest market development, resulting in
an increase in impairment loss on film and TV programmes rights to
HK$184,520,000 (2024: HK$216,000); and an increase in impairment
losses on financial assets and contract assets to HK$63,733,000 (2024:
HK$21,898,000).

The increase in selling and distribution costs during the year was
mainly due to the increase in the number of movies debut in cinema
screens; the decrease in gain on film investment funds from investors
during the year as there was a decrease in the amount of loss shared
by the film investors with the Group. The amount of gain or loss shared
by the film investors with the Group depends on their investment
proportion in the films and the amount of gain or loss generated from
the theatrical release of the films which they invested.

For the year ended 31 December 2025, l0ss per share of the Company
amounted to HK$0.14 (2024: HK$0.07) and net asset value per share
attributable to owners of the Company was HK$0.19 (2024: HK$0.32).
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MANAGEMENT DISCUSSION AND ANALYSIS

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2025, the Group had net current assets of
HK$33,279,000 (2024: HK$473,962,000), with cash and cash equivalents
of HK$88,056,000 (2024: HK$144,987,000). As at 31 December 2025,
the Group’s current ratio (defined as total current assets divided
by total current liabilities) was approximately 1.05 (2024: 1.65).
As at 31 December 2025, the total equity of the Group amounted
to HK$696,559,000 (2024: HK$1,154,415,000) without borrowing
(2024 with borrowing of HK$42,440,000). The Group's gearing ratio,
expressed as the percentage of total borrowings over total capital,
was Nil (2024: 0.04) as at 31 December 2025. Total capital is calculated
as total equity plus total borrowings.

As at 31 December 2025, the Group’s short-term unsecured loan
receivable from independent third party of Nil (2024: HK$13,161,000)
deducted loss allowances of approximately HK$17,407,000 (2024
HK$4,246,000) carried interest at 6% per annum related to a corporate
borrower which was a film rights supplier of the Group. The Company
considered that the advance of the loan to the borrower would enable
the Group to maintain and strengthen its business relationship with
it and might facilitate the enrichment of film and TV content of the
Group's online video platform by purchasing its online broadcasting
film rights (Note 22(b) to the consolidated financial statements).

The Company considered that the terms of the loan was on normal
commercial terms and was fair and reasonable and in the interest of
the Company and its shareholders as a whole. There was no material
impairments or write-offs of the loan receivable during the year under
review (2024: Same).

o BLJE Wt 5L gy By
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MANAGEMENT DISCUSSION AND ANALYSIS
CENEE R

CAPITAL STRUCTURE

As at 31 December 2025, the Company had shareholders’ capital of
approximately HK$36,565,000 (2024: Same) which is constituted of
3,656,472,362 ordinary shares (2024: Same) of HK$0.01 each in issue
(the “Share” or “Shares”).

On 11 November 2025, the Company entered into a share subscription
agreement (as amended by a share subscription amendment
agreement which was entered into between the Company and C River
Co (the “Subscriber”) on 12 November 2025) (the “Share Subscription
Agreement”) with the Subscriber, pursuant to which the Subscriber
has conditionally agreed to subscribe for and the Company has
conditionally agreed to allot and issue 727,638,000 subscription shares
at the subscription price of approximately HK$0.30 per subscription
share. The closing price of the Shares on the date of entering into the
Share Subscription Agreement was HK$0.385 per Share as quoted on
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

On 11 November 2025, the Company entered into a warrant
subscription agreement (as amended by a warrant subscription
amendment agreement entered into between the Company and
C River Co (the "Warrant Subscriber”) (the “Warrant Subscription
Agreement”) on 12 November 2025) with the Warrant Subscriber,
pursuant to which the Company has agreed to issue to the Warrant
Subscriber the 731,294,472 warrants at the issue price of HK$0.01 per
warrant. The exercise price is HK$0.44 per warrant.

The share subscription and warrant subscription were approved by
the shareholders of the Company at the special general meeting of the
Company held on 8 January 2026. As at the date of this annual report,
the share subscription and the warrant subscription have not yet been
completed. During the year ended 31 December 2025, there was no
movement in the issued Shares of the Company.

MATERIAL ACQUISITIONS AND DISPOSAL
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

The Group had no material acquisitions and disposal of subsidiaries,
associates and joint ventures during the year ended 31 December
2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

CHARGES ON ASSETS

As at 31 December 2025, the Group did not have any charge on assets
(2024: Same).

FOREIGN EXCHANGE EXPOSURE

The Group's cash flow from operations, cash on hand and assets are
denominated mainly in Hong Kong dollars and Renminbi. Although
most of the production costs and management fees are denominated
in Renminbi, foreign currencies are needed for some investment
opportunities and cooperation plans with the PRC and overseas film
companies. The Group will continue to monitor its capital needs
closely and take appropriate measures to minimise any adverse
impact of exchange rate fluctuation on its overall financial status and
lower the Group's financial risks.

RISK MANAGEMENT

During the year under review, the Group regularly reviewed the risk
and credit control systems of its profit centers to improve those
systems overall and mitigate credit risk. There have been no significant
changes in the Group’s risk management policy since the year-end
date last year.

CONTINGENT LIABILITIES

As at 31 December 2025, the Group had no significant contingent
liabilities (2024: Same).

CAPITAL COMMITMENT

Details of the commitments of the Group as at 31 December 2025 are
set out in Note 31 to the consolidated financial statements.
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MANAGEMENT DISCUSSION AND ANALYSIS
CENEE R

EMPLOYEES AND REMUNERATION POLICIES

The Group firmly believes high-caliber people are the most valuable
asset of a corporation. The Group thus places great attention on
attracting and nurturing talent. It has kept optimising its staff structure
to match its development strategy and business needs. As at 31
December 2025, the Group had 50 full-time employees (2024 85)
and 1 part-time employee (2024: 2). The Group has in place well-
designed remuneration management and incentive mechanisms, with
employees and the Directors remunerated based on their positions
and work performance, along with industry trends.

The Group participates in various defined contribution retirement
plans which are available to all relevant employees. Contributions are
made based on a percentage of the employees’ basic salaries and are
charged to profit or loss as they become payable in accordance with
the rules of the relevant defined contribution retirement plan. Forfeited
contributions cannot be used by the Group to reduce the existing level
of contribution to the defined contribution schemes.

MATERIAL INVESTMENTS

Saved as the film and TV programmes rights set out in Note 21 to
the consolidated financial statements, the Group had no material
investments during the year under review.

FUTURE PLANS FOR MATERIAL INVESTMENTS

The Group is seeking for investment opportunities in order to expand
the source of income and prospects of the Group. The Group intends
to make investments in enhancing the Company’s capabilities to
use advanced technologies, including but not limited to artificial
intelligence in the areas of film and television production, which
will further enhance the quality and efficiency of the Company’s
production, and exploring new business opportunities in interactive
entertainment, game development, and intellectual property-related
derivative products.
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Set out below are the biographical details of the directors (the
“Directors”) of the Company as at the date of this annual report:

EXECUTIVE DIRECTORS

Mr. Xiang Shaokun, Steven (“Mr. Xiang”)

Mr. Xiang, aged 63, was appointed as an executive Director on 2
September 2015 and the Chief Executive Officer of the Company
on 18 September 2015. Mr. Xiang is also director of a number of
subsidiaries of the Group. Mr. Xiang was a partner of Weil, Gotshal
& Manges LLP, an international law firm, where he has led its China
practice since 2004. Previously, Mr. Xiang was a partner in the
Shanghai office of Clifford Chance, an international law firm from
2002 to 2004. A specialist in mergers and acquisitions, Mr. Xiang
has acted as the principal counsel in many significant transactions
including representing Lenovo Group Limited in its acquisition of IBM's
global personal computer business. He holds a degree of juris doctor
from Vanderbilt University School of Law, U.S.A. and a Bachelor of
Arts from Beijing University of International Relations. Mr. Xiang is
licensed to practice law in New York and in Hong Kong. Mr. Xiang has
been consistently ranked as one of the top mergers and acquisitions
lawyers by Chambers.
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Ms. Hu Hui (“Ms. Hu")

Ms. Hu, aged 48, was appointed as an executive Director on 27 July
2025. Ms. Hu is a member of each of the remuneration committee and
nomination committee of the Company. Ms. Hu obtained a Bachelor’s
degree in English from Beijing Foreign Studies University. Ms. Hu has
been serving as the general manager of Beijing Huanxi Shou Ying
Culture Company Limited (a wholly-owned subsidiary of the Group)
since 2014. Ms. Hu has years of experience within the Group, has
extensive knowledge of the Group’s operations, and was the producer
of several movies, including The Stage (B &), She’s Got No Name (&
EFF o LX), and Full River Red (#,L4L), etc. Before joining the Group,
Ms. Hu worked at several movie business-related companies, including
Beijing Beida Huayi Film and Television Culture Company Limited*,
Beijing Poly Huayi Media Culture Company Limited*, Zhonglian Jinghua
Culture Communication (Beijing) Company Limited*, and ChinaVision
Media Group Limited (now known as Damai Entertainment Holdings
Limited), a company listed on the Main Board of the Stock Exchange
(stock code: 1060), etc.

As at the date of this report, Ms. Hu was interested in 8,480,000
Shares within the meaning of Part XV of the SFO. Please refer to the
section “Directors’ Interests in Securities” in the Directors’ Report of
this annual report for details.

* For identification purposes only
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NON-EXECUTIVE DIRECTORS

Mr. Ning Hao (“Mr. Ning")

Mr. Ning, aged 48, was appointed as a non-executive Director on 2
September 2015. Mr. Ning majored in photography and obtained a
bachelor degree from Beijing Film Academy (it R E ¥ 2 6%) in the PRC
in 2003. Mr. Ning is a film director and screenwriter who has directed
seven films between 2003 and 2014, which were engraved with his
unigue personal style and won international acclaim. All of Mr. Ning's
films have achieved strong investment returns. His directorial debut
Incense (& :X) (2003) and his second film Mongolian Ping Pong (#t &
i#b) (2004) were nominated in more than 50 international film festivals,
including the Berlin International Film Festival, the Locarno Festival
and the Hong Kong International Film Festival. Among these, Incense
(& N) won the Grand Prize at the Fourth Tokyo FILMeX Festival in
2003 and the Golden Prize (Asian Digital Films) at the 28th Hong Kong
International Film Festival in 2004. In 2006, Mr. Ning directed his small
budget film Crazy Stone (JmE#Jf 58), which won the Taiwan Golden
Horse Awards (& /&% 5 1%) for the Best Original Screenplay. Crazy
Racer (&) (2009), which was wrote and directed by Mr. Ning,
was produced for an investment of only RMB10 million and achieved
over RMB100 million at the box office. In 2013, Mr. Ning directed No
Man’s Land (#& A[&), which won the Annual Tribute Movie by One
Hundred Media (A R EHFE B EF) at the 14th Chinese Film
Media Awards (22 E FEH A 48). Mr. Ning also directed the huge
box office hit Breakup Buddies (L FEREHR) (2014) which grossed
RMB1,169 million at the box office in the PRC and became the highest-
grossing domestic Chinese film of the year. Dying to Survive (7
F2BE49) (2018), co-produced by Mr. Ning and Mr. Xu Zheng, earned
RMB3,100 million in box office receipts and was nominated for several
awards at the Taiwan Golden Horse Awards, Golden Rooster Awards
and others. Crazy Alien (IRJEHISNE A) (2019) which directed by Mr.
Ning achieved RMB2,200 million at the box office.

As at the date of this report, Mr. Ning was deemed to be interested
in 1,279,314,354 Shares (being 265,171,082 Shares held by Newwood
Investments Limited ("Newwood”), 92,342,216 Shares held by
Numerous Joy Limited (“Numerous Joy"), 800,000 Shares held by
Highrise Castle Limited (“Highrise"), 43,750,000 Shares held by Mr.
Dong Ping (“Mr. Dong"), 438,625,528 Shares held by Pacific Wits
Limited (“Pacific Wits") and 438,625,528 Shares held by Tairong
Holdings Limited (“Tairong”)) within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (the “"SFQ"). Please refer to the section “Directors’ Interests in
Securities” in the Directors’ Report of this annual report for details.

Mr. Ning is a director of Pacific Wits, a shareholder of the Company
whose interest in the shares of the Company which falls to be
disclosed to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO.
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Mr. Xu Zheng (“Mr. Xu”)

Mr. Xu, aged 53, was appointed as a non-executive Director on 2
September 2015. Mr. Xu graduated with a bachelor degree from
Shanghai Theatre Academy (/8B EIZFt) in the PRC in 1994. Mr. Xu
is an actor, director, screenwriter and producer. He started his career
as an actor in the 1990s. Mr. Xu rose to national stardom in 2000
with the TV series Sunny Piggy (&t &% \ M), followed by other
successful TV dramas such as Li Wei the Magistrate =& & &) (2002).
Mr. Xu then focused more on films, starring in comedies Call for Love
(BB ERL) (2007) and Call for Love I (B EMEIYEEF22) (2008),
Lost on Journey (AFEE#) (2010), No Man’s Land (£ A &) (2013) (for
which he was awarded the best lead actor by the China Film Directors'
Guild (FREFEEH ) in 2014) and the huge box office hit Breakup
Buddies (HTEFEH) (2014) and Lost in Hong Kong (M) (2015). In
2012, his directorial debut Lost in Thailand (A E % 2 Z=MA) (a road
trip comedy) which he also wrote, directed, produced and starred
in, earned over USD200 million and broke the record of the highest-
grossing domestic Chinese film. In 2014, he produced and starred
in The Great Hypnotist (f&8R X E&m) (a suspense thriller film), which
achieved ground-breaking box-office success and a great reputation
in the Chinese suspense thriller film market. In 2018, Mr. Xu was
awarded the best leading actor by the Taiwan Golden Horse Awards (&
4 55 58) for his performance in Dying to Survive (3,7~ 2 % x8).

As at the date of this report, Mr. Xu was deemed to be interested in
1,279,314,354 Shares (being 265,171,082 Shares held by Newwood,
92,342,216 Shares held by Numerous Joy, 800,000 Shares held by
Highrise, 43,750,000 Shares held by Mr. Dong, 438,625,528 Shares held
by Pacific Wits and 438,625,528 Shares held by Tairong) within the
meaning of Part XV of the SFO. Please refer to the section “Directors’
Interests in Securities” in the Directors’ Report of this annual report for
details.

Mr. Xu is director of Tairong, a shareholder of the Company whose
interest in the shares of the Company which falls to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Wong Tak Chuen (“Mr. Wong")

Mr. Wong, aged 61, joined the Company as an independent non-
executive Director on 10 April 2014. Mr. Wong is the chairman of the
audit committee of the Company. Mr. Wong is a fellow member of the
Hong Kong Institute of Certified Public Accountants and the Institute
of Chartered Accountants in England and Wales, respectively. He
has over 20 years of experience in auditing, financial management,
mergers and acquisitions gained from certain senior finance related
positions in an international accounting firm in Hong Kong, companies
listed in Hong Kong and a company listed in the United States of
America. He is currently a practising Certified Public Accountant in
Hong Kong. Mr. Wong was an independent non-executive director of
(i) Eternity Investment Limited (stock code: 764, a company listed on
the Main Board of the Stock Exchange) from 7 November 2011 to 30
June 2024; (i) China Healthwise Holdings Limited (stock code: 348, a
company listed on the Main Board of the Stock Exchange) from 11
October 2016 to 30 June 2024, and (jii) Man Sang International Limited
(stock code: 938, a company listed on the Main Board of the Stock
Exchange) from 12 July 2016 to 5 November 2018.

Mr. Li Xiaolong (“Mr. Li"”)

Mr. Li, aged 60, was appointed as an independent non-executive
Director on 2 September 2015. Mr. Li is a member of each of the
remuneration committee, nomination committee and audit committee
of the Company. Mr. Li has more than 20 years of experience in the
industry of information technology and telecommunications. He is
the founder and chairman of Net 263 Ltd. (Shenzhen Stock Exchange
Code: 002467), a company based in Beijing which provides integrated
communication services for medium-and small-sized enterprises and
professionals. Since September 2004, Mr. Li was the chairman of the
board of Net 263 Ltd., and since August 2006, the director of Net 263
Ltd. He was an independent director at E-Commerce China Dangdang
Inc. from December 2010 to October 2016, and an independent
director at Kongzhong Corp. from 2012 to May 2017. Mr. Li graduated
from Beijing University of Technology, majored in software engineering
of computer science. In January 2013, Mr. Li was appointed as a
committee member of the telecommunications and economic experts
of the Ministry of Industry and Information Technology.

As at the date of this report, Mr. Li was deemed to be interested in
15,060,000 Shares within the meaning of Part XV of the SFO. Please
refer to the section “Directors’ Interests in Securities” in the Directors’
Report of this annual report for details.
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Mr. Wang Hong (“Mr. Wang")

Mr. Wang, aged 61, was appointed as an independent non-executive
Director on 2 September 2019. Mr. Wang is the chairman of each
of the remuneration committee and nomination committee of the
Company and a member of audit committee of the Company. Mr.
Wang is currently the vice president of Hengdian Group Holdings
Limited, responsible for the group’s overseas affairs. He once served
as the chairman of Hengdian Film and Television Production Co., Ltd.*
(B R R EUEFR A R), and produced the animation film Monkey
King: Hero is Back (Fafz &2 2 X B2 £ 2K), received the highest animation
box office record in the PRC, and some TV series. He was the chief
executive officer of Asian Union New Media (Group) Limited (now
known as Hony Media Group) (Stock Code: 0419) between January
2008 and March 2012 and was an executive director of the company
between August 2010 and March 2012, responsible for the overall
operation of the company, and engaged in the investment of Letter
from an Unknown Woman (— fEIF& £ &z A B3R {5), Peacock (FL#),
And the Spring Comes (3 7%), Under the Hawthorn Tree (L&~
#&t) and some other films. He was the president of the Travel Channel
between May 2003 and February 2008, during which he built up a
new Travel Channel with an annual revenue of over RMB200 million.
He also served as the deputy general manager of a cultural subsidiary
of Poly Group between July 1991 and May 2003 and was responsible
for the company’s investment business. He had engaged in the
implementation of Poly Culture’s various investment projects related
to the cultural industries. Mr. Wang obtained a Bachelor degree of
Economics in International Trade and Economics at University of
International Business and Economics in 1988.

As at the date of this report, Mr. Wang was interested in 200,000
Shares within the meaning of Part XV of the SFO. Please refer to the
section “Directors’ Interests in Securities” in the Directors’ Report of
this annual report for details.

* For identification purposes only

28 HUANXI MEDIA GROUP LIMITED - Annual Report 2025

FIRETELRED

ThE 61 RZZE—NFNA_HEZTA
BYIMITES - TAEAEARAFINEZE S RIR
HEBEEXIFERARGBEZEZEEKE - ThER
FEESEERBRAREEE  a5ESELAE
INETE - WEERBBEEZREEERAFESRK -
LR THESEEY R EZFNEE R (AEL 2
REBRINZHAEBRE - THEGCR_ETNF
—REZZ——-F=- AREREEHEE(EE)
ERARCREAREEE) (RMDARSR - 04198
FHTE WR_E—ZEFN\AE_ZE——-F=H
HEEEZATRNTES BEAFEZHES - I
2L E(—EARELZANERE) - FLE) ~ iz
FBYRAUBEZE)EFH - R -_ZEF=FAA
EET N\F_APESEBREFRIBER - K
TE—EF U A BB A R #200,000,0007T &) 2 37
IREFEFR - WHRER—NNL—FLREZTE=F
hAHMEERRFEEMRBE Xt AR RIALE &
BERRREER - 2HEPITRISUEZEULESE
WEEE - TAER—NNN\FESHINEGEE S
RNEERE HEERNLBHRET B o

RAHE B E - % £ 70200,0008 8 17 7 HE B &
R AEGROIEXVEDFT R E 2k - BRIFIE - &
SRR FREETHENES 2EF#m] —H -



The Directors present their report together with the audited financial
statements of the Group for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company is an investment holding and film investment
company and its subsidiaries are principally engaged in media
and entertainment related businesses, including development and
investment in film and TV programmes rights, as well as operation of
an online video platform.

Details of the activities of the principal subsidiaries are set out in Note
13 to the consolidated financial statements. An analysis of revenue
and film investment income/(loss), net of the Group are set out in Note
5 to the consolidated financial statements.

The business strategies and prospects set out in the Chief Executive
Officer’s Statement and the discussion and analysis of the Group
set out in the Management Discussion and Analysis form part of this
directors’ report.

RESULTS AND DIVIDENDS
The results of the Group for the year ended 31 December 2025 are
set out in the consolidated statement of profit or loss and other

comprehensive income on page 145.

The Directors do not recommend the payment of a final dividend for
the year ended 31 December 2025 (2024 Nil).

FINANCIAL SUMMARY
A summary of the results and of the assets and liabilities of the Group

for the last five years is set out on page 268. This summary does not
form part of the audited consolidated financial statements.

SHARE CAPITAL

Details of the movement in share capital of the Company are set out in
Note 28 to the consolidated financial statements.
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DIRECTORS’ REPORT
£ i

SHARE OPTIONS

A share option scheme has been adopted and approved by the
shareholders of the Company at the annual general meeting held
on 17 June 2014 (the “2014 Share Option Scheme”). The number of
options available for grant under the mandate of the 2014 Share Option
Scheme as at 1 January 2025 was 0. There was no service provider
sublimit under the 2014 Share Option Scheme. The 2014 Share Option
Scheme was expired on 17 June 2024, and hence no options available
for grant under the mandate of the 2014 Share Option Scheme as at
31 December 2025.

No options under the 2014 Share Option Scheme were granted,
exercised, cancelled or lapsed during the year ended 31 December
2025. The Company has no options outstanding under the 2014 Share
Option Scheme as at 31 December 2025. The number of ordinary
shares available for issue under the 2014 Share Option Scheme as at
31 December 2025 was 0, representing 0% of the 3,656,472,362 issued
shares of the Company (excluding treasury shares) as at 31 December
2025 and the date of this annual report.

The Company has adopted a new share option scheme pursuant to
Chapter 17 of the Rules Governing the Listing of securities on the
Stock Exchange (the “Listing Rules”) on 25 June 2024 (the “2024 Share
Option Scheme”) for the purpose of providing incentives and rewards
to eligible participants for their contribution or potential contribution
to the growth and development of the Group and/or enabling the
Group to recruit and retain high-calibre eligible participants and
attract human resources that are valuable to the Group. The number
of options available for grant under the mandate of the 2024 Share
Option Scheme as at 1 January 2025 and 31 December 2025 were also
365,647,236. The sublimit of the number of options available for grant
under the 2024 Share Option Scheme to the service provider as at 1
January 2025 and 31 December 2025 were also 36,564,723.
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No options have been granted, cancelled, exercised or lapsed under
the 2024 Share Option Scheme during the year ended 31 December
2025. The number of ordinary shares available for issue under the
2024 Share Option Scheme as at 31 December 2025 was 365,647,236,
representing approximately 10% of the 3,656,472,362 issued shares of
the Company (excluding treasury shares) as at 31 December 2025 and
the date of this annual report.

There was no movement in the Company’s share options during the
year ended 31 December 2025.

Details of the share option schemes are set out in Note 32 to the
consolidated financial statements.

At no time during 2025 was the Company or any of its subsidiaries a
party to any arrangement to enable the Directors to acquire benefits
by means of the acquisition of shares in, or debenture of, the
Company or any other body corporate.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities (including sale of
treasury shares) during the year ended 31 December 2025.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s
bye-laws (the “Bye-laws") or the laws of Bermuda which would oblige
the Company to offer new shares on a pro-rata basis to existing
shareholders.
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RESERVES

Details of the movements in the reserves of the Group and the
Company during the year are set out in the consolidated statement
of changes in equity on page 149 and Note 29 to the consolidated
financial statements respectively.

DISTRIBUTABLE RESERVE

Details of the distributable reserve of the Company as at 31 December
2025 are set out in Note 35 to the consolidated financial statements.

As at 31 December 2025, the Company did not have distributable
profit to shareholders (2024: Nil).

BUSINESS REVIEW

A review of the business performance of the Group during 2025 using
financial key performance indicators and discussion on the important
events affecting the Group since the end of 2025 and the Group's
future business development that the Group may be facing are
provided in the Chief Executive Officer's Statement and Management
Discussion and Analysis of this annual report, the discussions thereof
form part of this Directors’ Report.

Discussions on the Group’s environmental policies, relationships
with its key stakeholders and compliance with relevant laws and
regulations which have significant impact on the Group are set out
below in the Directors’ Report of this annual report. Please also refer
to the Environmental, Social and Governance Report for the Group's
policies in this regard.
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PRINCIPAL RISKS AND UNCERTAINTIES

The following are the principal risks and uncertainties facing the Group
as required to be disclosed pursuant to the Companies Ordinance
(Chapter 622 of the laws of Hong Kong) and are in addition to the
matters referred to in the Chief Executive Officer’s Statement and
Management Discussion and Analysis of this annual report.

1. Operational Risk

In respect of the risk factor relating to the Group’s business,
given that the Company will invest in a limited number of films,
the success or failure of these films could have a significant
impact on the Company'’s results of operations in both the year
of release and in the future. Besides, unauthorised copying and
piracy are prevalent in the PRC and other countries in Asia,
whose legal systems may make it difficult for the Company to
enforce its intellectual property rights.

Mr. Ning and Mr. Xu have extensive experience, strong expertise
and a wide business network in the media and entertainment
industry. Mr. Ning and Mr. Xu are prestigious and successful
directors and actors in Chinese movie industry. Please refer to
"Biographical Details of Directors” in this annual report for the
biographical details of Mr. Ning and Mr. Xu.

Oon 1 June 2016, the Group entered into a cooperation
agreement with Mr. Chan Ho Sun Peter and Master China Films
Limited (a company indirectly wholly-owned by Mr. Wong Kar
Wai) respectively, pursuant to which each of Mr. Chan Ho Sun
Peter and Master China Films Limited has conditionally agreed
to provide to the Group with certain services, and investment
and other rights, relating to film and media productions as set
forth in the relevant agreements. Further, on 6 December 2016,
the Group entered into a cooperation agreement with Mr. Gu
Changwei and Mr. Zhang Xiaoling (also known as Zhang Yibai)
respectively, pursuant to which each of Mr. Gu Changwei and
Mr. Zhang Xiaoling has conditionally agreed to provide to the
Group with certain services, and investment and other rights,
relating to film and internet drama series productions as set
forth in the relevant agreements.
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The Company entered into a cooperation agreement on 24 May
2018 with Unique Swift Limited, a company having an exclusive
investment right of certain internet drama series productions
or films of Mr. Zhang Yimou, and the amended and restated
cooperation agreement on 11 September 2018 with Unique Swift
Limited and Mr. Zhang Yimou, pursuant to which Unique Swift
Limited has conditionally agreed to procure Mr. Zhang Yimou to
provide the Group with certain services, investment and other
rights, relating to certain internet drama series productions or
films as set forth in the relevant agreements.

The Group entered into a cooperation agreement in June 2021
with Shanghai Hanna Pictures Culture Media Company Limited*
(BEBME R EE AR A F) (“Hanna Pictures”) pursuant
to which the Group, Hanna Pictures and Mr. Huang Bo has
conditionally agreed to collaborate on investment and
development of quality film and TV productions within the
cooperation period.

Given the above, the Directors are of the view that the
participation of Mr. Ning, Mr. Xu, Mr. Chan Ho Sun Peter, Mr.
Wwong Kar Wai, Mr. Gu Changwei, Mr. Zhang Xiaoling, Mr. Zhang
Yimou and Mr. Huang Bo in the Group and through cooperation
with them would be instrumental in the Company’s development
in the media and entertainment industry and could migrate the
risk.

The Group will pay close attention to the development of the
pandemic outbreak and its impact on the media market, and will
continue to perform relevant assessments and take proactive
measures to minimise its impact towards the Group's business
operations and financial results.

Financial Risks

Details of the Group’s financial risks relating to the operations of
the Group include market risk (including foreign exchange risk
and interest rate risk), credit risk and liquidity risk are set out in
Note 3 to the consolidated financial statements.

*  For identification purposes only
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PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment of the
Group during the year are set out in Note 17 to the consolidated
financial statements.

BOARD OF DIRECTORS

The Directors during 2025 and up to the date of the annual report
were:

Executive Directors

Mr. Xiang Shaokun, Steven (Chief Executive Officer)
Ms. Hu Hui (@ppointed on 27 July 2025)

Mr. Dong Ping (Chairman) (resigned on 27 July 2025)

Non-executive Directors

Mr. Ning Hao

Mr. Xu Zheng

Ms. Li Ni (resigned on 15 September 2025)

Independent non-executive Directors
Mr. Wong Tak Chuen

Mr. Li Xiaolong

Mr. Wang Hong

In accordance with Bye-law 102(B) of the Bye-laws, Ms. Hu Hui who
was appointed with effect from 27 July 2025, shall retire from office
at the forthcoming annual general meeting and, being eligible, offer
herself for re-election.

In accordance with Bye-law 99 of the Bye-laws, Mr. Xu Zheng and Mr.
Li Xiaolong shall retire by rotation at the forthcoming annual general
meeting. Both of them, being eligible, offer themselves for re-election
at the forthcoming annual general meeting.

Brief biographical particulars of the existing Directors are set out in
the “Biographical Details of Directors” of this annual report. Directors’
other particulars are contained in this report and elsewhere in this
annual report.
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DIRECTORS' SERVICE CONTRACTS

No Directors being proposed for re-election at the forthcoming
annual general meeting of the Company has a service contract with
the Company or any of its subsidiaries which is not determinable
by the employing company within one year without payment of
compensation (other than statutory compensation).

The existing Directors including the executive Directors, the non-
executive Directors and independent non-executive Directors
are for a term of 2 years (except Mr. Xiang Shaokun, Steven, an
executive Director and the Chief Executive Officer of the Group,
there is no specific term or proposed length of services for Mr.
Xiang's appointment). All of the existing Directors shall be subject to
retirement by rotation and re-election in accordance with the Bye-laws
and the Listing Rules.

PERMITTED INDEMNITY PROVISION

The Company has arranged for appropriate insurance cover for
Directors” and officers’ liabilities in respect of legal actions against its
Directors and senior management arising out of corporate activities.
The permitted indemnity provision is in force for the benefit of the
Directors as required by section 470 of the Companies Ordinance
(Chapter 622 of the laws of Hong Kong) when the Directors’ Report
prepared by the Directors is approved in accordance with section
391(1)(a) of the Companies Ordinance.

INDEPENDENCE OF INDEPENDENT NON-
EXECUTIVE DIRECTORS

The Company has received, from each of the independent non-
executive Directors an annual confirmation of independence pursuant
to Rule 3.13 of the Listing Rules and considers all of the independent
non-executive Directors are independent.

DIRECTORS' INTERESTS IN SECURITIES

As at 31 December 2025, the interests and short positions of each
Director and chief executive in the shares, 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 by the Company pursuant to Section 352 of the
SFO, or as otherwise notified to the Company and the Stock Exchange
pursuant to Part XV of the SFO or the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) under
the Listing Rules, or known to the Company, were as follows:
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Long Positions in the Ordinary Shares of HK$0.01 AATEREAERY0.01TZ2E

DIRECTORS’ REPORT
£

il

Each of the Company ZHFAE
Number Approximate
of ordinary percentage of the
Name of Directors Capacity Shares held issued Shares
EERTR®A
Espns 5% BFE2ERREE i SRRl
Mr. Ning HaoWand @ Interest of a controlled corporation 438,625,528 12.00%
B EOR ZEGEEEE
A concert party to an agreement to 840,688,826 22.99%
buy shares described in 5.317(1)(a)
of the SFO
5 M EFE GBS 317(1) (@) 5 P il B A%
HEN—BITBAL
Total 1,279,314,354 34.99%
st
Mr. Xu Zhengmand® Interest of a controlled corporation 438,625,528 12.00%
RIS ST A ORO EEHEEE S
A concert party to an agreement to buy 840,688,826 22.99%
shares described in 5.317(1)(a) of the SFO
FH RS EHIFE31701) (@) 6P i B % 1
EN-BUTBAL
Total 1,279,314,354 34.99%
85t
Ms. Hu Hui® Beneficial owner 8,480,000 0.23%
=zt EnEAA
Mr. Li Xiaolong® Interest of a controlled corporation 15,060,000 0.41%
TN AES A E R
Mr. Wang Hong® Interests held jointly with another person 200,000 0.01%

{H%E(é)

BEEAM AT HERENES

BEMEEEERAT - —B-HEEH
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Notes:

Save

On 14 April 2015, Mr. Dong, Newwood, Pacific Wits, Mr. Ning, Tairong and Mr.
Xu entered into a shareholders agreement (the “Shareholders Agreement”),
which sets forth certain rights and obligations of each of the parties in respect
of the governance of the Company following completion of the subscription
for new shares in the Company pursuant to a subscription agreement dated
14 April 2015, details of which are set out in the Company’s circular dated 5
August 2015. As at 31 December 2025, Newwood, Numerous and Highrise
held 265,171,082 Shares, 92,342,216 Shares and 800,000 Shares respectively
which are companies incorporated in the British Virgin Islands with limited
liability and directly wholly owned by Mr. Dong. Mr. Dong also personally
holds 43,750,000 Shares.

These Shares include 438,625,528 Shares directly held by Pacific Wits, which
is a company incorporated in the British Virgin Islands with limited liability and
directly wholly owned by Mr. Ning. Mr. Ning is a party to the Shareholders
Agreement and is therefore deemed to be interested in all the Shares in
which Mr. Dong, Newwood, Mr. Xu and Tairong are interested by virtue of
section 317 of the SFO. Please refer to notes 1 and 3 for Shares held by Mr.
Dong and Mr. Xu.

These Shares include 438,625,528 Shares directly held by Tairong, which
is a company incorporated in the British Virgin Islands with limited liability
and directly wholly owned by Mr. Xu. Mr. Xu is a party to the Shareholders
Agreement and is therefore deemed to be interested in all the Shares in
which Mr. Dong, Newwood, Mr. Ning and Pacific Wits are interested by virtue
of section 317 of the SFO. Please refer to notes 1 and 2 for Shares held by Mr.
Dong and Mr. Ning.

These Shares are personally held by Ms. Hu Hui.
These Shares are held by Panfaith Investments Limited, which is a company
incorporated in the British Virgin Islands with limited liability and ultimately

wholly owned by Mr. Li Xiaolong.

These Shares are jointly held by Mr. Wang Hong and his spouse.

as disclosed above, as at 31 December 2025, none of the

Directors or chief executive of the Company or any of their associates
had any interests or short positions in the Shares, 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 by the Company under Section 352 of the SFO,

or as

otherwise notified to the Company and the Stock Exchange

pursuant to the Model Code.
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DIRECTORS' INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

No Director nor any entity connected with the Directors had a
material interest, whether directly or indirectly, in any transactions,
arrangements or contracts of significance to the business of the Group
to which the Company, its holding company, or any of its subsidiaries
or fellow subsidiaries was a party during 2025.

CONTROLLING SHAREHOLDER'S INTERESTS IN
SIGNIFICANT CONTRACTS

At no time during 2025 had the Company or any of its subsidiaries,
and the controlling shareholder (as defined in the Listing Rules) or any
of its subsidiaries entered into any contracts of significance or any
contract of significance for the provision of services by the controlling
shareholder or any of its subsidiaries to the Company or any of its
subsidiaries.

RELATED PARTY TRANSACTIONS

The related party transactions of the Group as set out in note 33 to
the consolidated financial statements constituted fully exempted
connected transactions of the Company under Chapter 14A of the
Listing Rules. The Directors confirmed that the Company has complied
with the disclosure requirements in accordance with Chapter 14A of
the Listing Rules during the year under review.
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DIRECTORS' INTERESTS IN COMPETING

BUSINESS

Interests of the Directors in competing businesses to the Group as at
31 December 2025 required to be disclosed pursuant to Rule 8.10 of

the Listing Rules were set out as below:

Companies which

EENGEXEB o ER

FEBP
FIgnR

R-ZE-_AF+-A=+t—H EERNAEEZHE
 AIRIE E TR BISE8 10K EE 2 i EL

Nature of interest
(including close

Directors Directors held interests Major business nature associate’s interest)
ERME(EEREHEE

2= ESHEEEZAT FTEEKME ALt Z#Es)

Mr. Ning Hao REERFEER QA TV and movie project preparation, Ultimate shareholder

ki g TV and movie planning =IRARER
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Nature of interest
(including close
associate’s interest)
ERMtEEEEREHE
AL Z2HER)

Mr. Xu Zheng
IRIgSEE

T (RINEXEBRA

ERRIH I EXAUEEER AT

EREFHLBEERAR

PRBREBREAICTIEE

Beijing Joy Leader Culture
Communication Co. Ltd.

ERELE I ERERAR

BEREBE(LBEHEBRA

BEREILEXEEEARA

ERNT N\ BERERAF

TV production and movie
distribution
ERED B BIERERET

TV and movie investments
BIREE NEFEE

TV production
BRE B RME

Planning of TV and movie
ERETE RBEEKE

Movie production and
investments
B EERKRE

TV and movie production and
movie distribution
BERENE MEZREUR

BT

TV production
RETE RUE

TV production and movie
distribution
BREMBRERERE

BESREEARAT -

Ultimate shareholder
=IRAER

Ultimate shareholder
R

Close associate’s interest
BEBEBEA LT o ER

Ultimate shareholder
R

Ultimate shareholder and
close associate’s interest

RIRBERBERBHBEALTY
=

Ultimate shareholder and
close associate’s interest

SRR RBERHEA LT
=

Ultimate shareholder and
close associate’s interest

SEBRRERNBERBBEALTZ
=

Ultimate shareholder and
close associate’s interest
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Companies which

Directors Directors held interests

= EESRARERE AT

Major business nature

FREBME

Nature of interest
(including close
associate’s interest)
ERMtEEEREHE
AL Z2HER)

ERNTN\EEEBRRAT

EEEmEXEERERA

EBERSLERBRAT

BEEFFEEXLEEEARA

EBR—E L ERBR AR

NTNEREBBERA

TV and movie production and
movie distribution
BRETE RBEFEEUR

== By
BT

TV production and movie
distribution
BIREEEIENRELE

TV production and movie
distribution
BARE B RUER B EIT

TV production and movie
distribution
BIRE B RERELE

TV and movie production and
distribution
BRETE RNERZRIELARETT

TV and movie production and
distribution
BARE B M BB IEARETT
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Nature of interest
(including close
associate’s interest)
EEME(EERTHE
AL zHER)

EBNT AL ERBER QA

TV and movie production and
distribution

Ultimate shareholder and
close associate's interest
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REBRRRETHEALZ
Edas
