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Corporate Information

BOARD OF DIRECTORS

Executive Directors

Ju Qinghao (Chairman)

Qiu Peiyuan (resigned with effect from
12 June 2025)

Non-executive Directors

Sze Ka Ho (resigned with effect from
12 June 2025)

Wu Peng (resigned with effect from
12 June 2025)

You Yiyang (resigned with effect from
12 June 2025)

Li Qingsong (resigned with effect from
12 June 2025)

Independent Non-executive
Directors

Chan Man Kit (resigned with effect
from 11 July 2025)

Liao Kenan (resigned with effect
from 12 June 2025)

Ng Wai Hung (resigned with effect
from 12 June 2025)

Wang Hui

Li Yunjiu (appointed with effect
from 12 June 2025)

Ma Shuyang (appointed with effect
from 11 July 2025)
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Corporate Information

AUDIT COMMITTEE

REMUNERATION
COMMITTEE

NOMINATION COMMITTEE

i

BERRE

Chan Man Kit (Chairman) (resigned =]
with effect from 11 July 2025)

Ma Shuyang (Chairlady) (appointed
with effect from 11 July 2025)

You Yiyang (resigned with effect
from 12 June 2025)

Liao Kenan (resigned with effect
from 12 June 2025)

Wang Hui (appointed as a member
of the Audit Committee with effect
from 12 June 2025)

Li Yunjiu (appointed with effect
from 12 June 2025)

’

Wang Hui (Chairlady)

Chan Man Kit (resigned with effect
from 11 July 2025)

You Yiyang (resigned with effect
from 12 June 2025)

Ng Wai Hung (resigned with effect
from 12 June 2025)

Ju Qinghao (appointed as a member
of the Remuneration Committee
with effect from 12 June 2025)

Ma Shuyang (appointed with effect
from 11 July 2025)

Ju Qinghao (Chairman)

Qiu Peiyuan (resigned with effect
from 12 June 2025)

Liao Kenan (resigned with effect
from 12 June 2025)

Ng Wai Hung (resigned with effect
from 12 June 2025)

Wang Hui

Li Yunjiu (appointed with effect
from 12 June 2025)
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Corporate Information

COMPANY SECRETARY

PRINCIPAL BANKERS

AUDITOR

LEGAL ADVISOR AS TO
HONG KONG LAW

REGISTERED OFFICE

PRINCIPAL OFFICE

REGISTRAR (in Hong Kong)

REGISTRAR (in Bermuda)

STOCK CODE

WEBSITE

Xu Jiayuan

China CITIC Bank Corporation Limited
OCBC Wing Hang Bank Limited
Bank of Communications Co., Ltd.
Xiamen International Bank Co., Ltd.

BDO Limited

Certified Public Accountants
Registered Public Interest Entity Auditor

DLA Piper Hong Kong
25th Floor

Three Exchange Square
8 Connaught Place
Central, Hong Kong

Clarendon House
2 Church Street
Hamilton HM11 Bermuda

23/F, China Huarong Tower
60 Gloucester Road, Wanchai,
Hong Kong

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

Appleby Global Corporate Services
(Bermuda) Limited

Canon’s Court

22 Victoria Street

PO Box HM 1179

Hamilton HM EX

Bermuda
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Financial Highlights

FINANCIAL HIGHLIGHTS

Revenue for the six months ended 30 September 2025 increased by
approximately 13.6% from HK$1,046,126,000 to HK$1,188,138,000
as compared with the revenue recorded in the corresponding period
last year.

Gross profit for the six months ended 30 September 2025
decreased from HK$112,417,000 to HK$89,982,000.

Other income, gains and losses for the six months ended 30
September 2025 were losses of HK$4,636,000 (2024: losses of
HK$39,920,000).

Impairment loss recognised on other intangible assets amounted to
approximately HK$430,000 (2024: HK$89,877,000).

Selling and distribution costs for the six months ended 30
September 2025 decreased by approximately 23.8% as compared
with the same in the corresponding period last year.

Administrative expenses for the six months ended 30 September
2025 decreased by approximately 61.2% as compared with the
same in the corresponding period last year.

Loss attributable to owners of the Company for the six months
ended 30 September 2025 was HK$46,882,000 as compared with
loss attributable to owners of the Company of HK$562,895,000
recorded in the corresponding period of 2024.

Loss per share attributable to owners of the Company were HK8.7
cents for the six months ended 30 September 2025 as compared
with restated loss per share of HK130.0 cents in the last financial
period.

No interim dividend was declared for the six months ended 30
September 2025 (2024: nil).
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1,046,126,0008 LI MA13.6% %
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Financial Highlights

Financial Position: B B AR
2025/2026
Interim FY2025
—E-RE /S —E-h
ZEZREHH B FE
HK$’000 HK$’000
FE T THET
Total assets BEBE 1,760,784 1,907,834
Total liabilities B4 780,506 937,559
Net assets BEFE 980,278 970,275
Net tangible worth BREETE 919,839 910,548
Financial Ratios: B =R
2025/2026 2024/2025
Interim Interim
—EB-RE/ —ZEomE /S
ZEZREHH —E-RFEFH
Gross profit margin EHE 7.6% 10.7%
Return on equity 1 75 [B] 3 & (5%) (52%)
2025/2026
Interim FY2025
—E-RHF/ —ZE-A
—EZREFH HRFE
Current ratio B & 0.98 1.09
Gearing ratio ERBELE 32.4% 54.3%
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Management Discussion and Analysis

PROSPECT AND OUTLOOK

Looking ahead to the second half of this financial year, the global
economy continues to face multiple challenges, including slowing
growth, uncertainty in trade policies, geopolitical tensions, and
persistent inflationary pressures. Global economic uncertainty and
persistent inflationary pressures may continue to weigh on consumer
sentiment, particularly in the luxury goods and automobile sectors.

The China Luxury Consumer Forecast Report jointly released by
Tencent Marketing Insights (TMI) and Boston Consulting Group
(BCG) highlights the increasingly prominent role of China’s luxury
market in the global landscape, with its scale projected to exceed
the RMB1 trillion threshold in future. The report further notes the
evolving dynamics of China’s luxury consumer base, marked by
continuous influx of new customers and increasingly sophisticated
spending power and demands. Besides, consumers’ value
perceptions are shifting with greater emphasis on brands’ cultural
heritage and product practicality. Finally, the report predicts that
China’s luxury market will continue to exhibit tremendous potential
and vitality driven by technological advancements and evolving
consumer expectations.

Additionally, to promote stable consumption growth, Premier Li
Qiang mentioned the automobile industry multiple times in the
Report on the Work of the Government delivered on 5 March
2025. The report highlighted the government’s determination to
implement consumption-boosting initiatives, and formulate measures
to increase spending power, boost the supply of quality products
and services, and improve the consumption environment in order
to tap the potential of diversified, differentiated spending and drive
consumption upgrading. Moreover, ultra-long special treasury bonds
totaling RMB300 billion will be issued to support consumer goods
trade-in programs. Statistics released by the China Passenger Car
Association showed that total luxury vehicle sales in 2024 reached
2,742,100 units, representing a 7.8% year-on-year decline.

Despite short-term headwinds, the Group believes that its strong
brand equity, premium service standards, and diversified portfolio
position it well for sustainable growth. Management remains
committed to enhancing shareholder value through disciplined cost
control, strategic investments, and operational excellence.
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REARMBEE T F 2 REEN R HER
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TEEZRMSREEEREBLEEEE
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85 B R E B R ) SXAE R AN EE fm Y
HEEBE -&xE BEER BERMHERR
TMHBEZRWEE PEEEZRMSHE
BRAHEARNEDME S -

N BlREEERTHE ToEEN =
E-RAFZARHRBIIEREFRZ NI
MAEEX RATRIEREERETH.
BlERAEBRE N BMELDHE NEHE
BREEHER BREIELE ZELEER
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B E3,000B X HEBEMMNEBRH KB F
E2ERAEMHEEMYRE S EMNEIER
T ZEINFERESERIPEIED274.21
B BER —FHELE TR T7.8% -
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RAFBERRETREEAR - ERERES
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Management Discussion and Analysis

BUSINESS REVIEW

Automobile Dealerships

During the financial period under review, revenue of automobile
dealership of Rolls-Royce, Bentley and Lamborghini recorded
an approximately 26.3% increase to approximately HK$1,035.9
million, as compared with that of approximately HK$819.9 million
recorded in the corresponding financial period last year. Rolls-Royce
performed the best with increased sales amounting to approximately
HK$489.9 million and representing approximately 103.9% significant
growth as compared with that of approximately HK$240.2 million
recorded in the corresponding financial period last year. A total
of 76 units of Rolls-Royce were sold, representing an increase
of approximately 94.9% as compared with 39 units sold in the
corresponding financial period last year.

Bentley recorded a slight drop in sales during the financial period
under review with a total of approximately HK$428.0 million,
representing a decrease of approximately 4.3% as compared
with that of approximately HK$447.1 million recorded in the
corresponding financial period last year. A total of 140 units of
Bentley were sold, representing an increase of approximately 1.4%
as compared with 138 units sold in the corresponding financial
period last year.

Lamborghini recorded sales of 32 units during the financial period
under review, representing a decrease of approximately 17.9%
as compared with 39 units sold in the corresponding financial
period last year. The brand recorded a decrease in sales during
the financial period under review with a total of approximately
HK$118.0 million, representing a decrease of approximately 11.0%
as compared with that of approximately HK$132.5 million recorded
in the corresponding financial period last year.

Revenue from after-sales services during the financial period under
review reached approximately HK$35.2 million, representing a
decrease of approximately 17.7% as compared with the revenue
recorded in the corresponding financial period last year. Regarding
the gross profit margin, we saw a decrease from approximately
23.7% in the corresponding financial period last year to
approximately 14.2% in the financial period under review.

RBEERE
HED

REEY R Skl B LEEE
JE /R E 5§ 2 Wz 3= #91,035,900,000/%8 7T
B A G EY B Z 47819,900,0005% 7T
HREX263% SHHHZRBRAZR
$ = 58 1 49489,900,00058 JT + & 2= 4 8 e B
IBY B 8% 15 2 #9240,200,000/8 T A 181 &
#49103.9% - FTE M « LKA TB B &
7640 - B X F AR IE M B S I 2308 i K
#4794.9% o

REBETEAE EFCEERBEM TN
%7 /428,000,0007%8 7T + $ % F 18 & B X HA RS
818 2 #9447,100,0007% TC 5k 4 #94.3% © Fir
ERZERNAELY B1408H B EFHE
B BHARS & 2 138ER 1B AN #91.4% ©

REBEVBRBAR ELrEEEEHES2
o B R F AR E B AR & 2 398 R A 49
17.9% ~ZmE R B BB B 2 & 88
AFT T B #/4118,000,0005% It 8 & F 8
JE B R HA RS 8% 18 2 #9132,500,00078 7T 8k
#911.0% °

REBEMEAE SERE 2 RELNE
35,200,000 7T + ¥ 2= FF 6 /& &7 B AR f &%
BZWEHERDL17.7% - EF KRB EFHE
B B AR [ £923.7% T~ F& == [B] B8 B B AR R 49
14.2% °
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Management Discussion and Analysis

Non-auto Dealership

During the financial period under review, the sales of non-auto
dealership division recorded a decrease of approximately 41.6%
to approximately HK$85.4 million as compared with that of
approximately HK$146.2 million in the corresponding financial period
last year.

Gross profit margin of the non-auto dealership division decreased
from approximately 24.2% in the corresponding financial period last
year to approximately 18.1% in the financial period under review.
The decrease was mainly driven by a decrease in gross profit margin
of the sales of watch, jewelry and fine wine.

Among all brands under the division including watch, jewelry, fine
wine, audio equipment, menswear apparel and accessories, cigars
and smoker’'s accessories and silver and home articles, Bang &
Olufsen performed the best in terms of sales revenue and gross
profit contribution during the financial period under review.

Others

During the financial period under review, the revenue from our
others division, which was mainly from the provision of property
management services, recorded an decrease of approximately
15.0% to approximately HK$31.6 million, as compared with
approximately HK$37.2 million in the previous financial period. The
decrease was due to the reduce of rental by certain tenants.

In respect of the films investment business, no revenue was
generated during the financial period under review. The legal actions
against the film producer to recover the investment principal and
relevant return are still in progress. The releasing schedules of
the rest film investments had also been further postponed due
to the continuing weak consumption market sentiment and keen
competition.
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Fh 2= 4 48 FE B R 8 fE 49146,200,0005% JT R
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Management Discussion and Analysis

Equity Investment

As a long-term investment for capital appreciation and distribution,
the Group held shares in Bang& Olufsen A/S (‘B&0”), a company
incorporated in Denmark whose shares are listed and traded on
NASDAQ Copenhagen A/S. Bang & Olufsen is a luxury audio brand
founded in 1925 in Struer, Denmark, by Peter Bang and Svend
Olufsen whose devotion and vision remain the foundation for the
company.

As at 30 September 2025, the Group held 16,160,000 shares (31
March 2025: 13,450,000 shares) of B&O, representing approximately
10.97% of its total issued shares (31 March 2025: approximately
9.13%). The carrying amount of this investment recorded an
increase of approximately 21.2% to approximately HK$253.6 million,
as compared with that of approximately HK$209.2 million in the
previous financial year. The increase was mainly due to acquisition
of shares during the financial period.

Subsequent to the period ended 30 September 2025, the Group
acquired in aggregate 840,000 shares in B&O through on-market
transactions conducted on the Nasdag Copenhagen for an
aggregate consideration of approximately Danish Krone (“DKK”)
11.2 million (equivalent to approximately HK$13.5 million) (exclusive
of transaction costs), share price ranging from DKK12.86 to
DKK13.70 (equivalent to approximately HK$15.52 to HK$16.70).
After the acquisitions, the Group holds 17,000,000 shares in B&O,
representing approximately 11.54% of the total number of issued
share of B&O.

The share price of B&O decreased to DKK12.84 per share as at 30
September 2025 (31 March 2025: DKK13.76 per share) as quoted
on the NASDAQ Copenhagen A/S, representing an decrease of
approximately 6.7% during the financial period ended 30 September
2025.

No dividend was generated from this investment to the Group during
this financial period.

BERE

NE @+ BBang & Olufsen A/S ([B&O )
2B EARIRE A E AL E REE
Dk BROAR I EFMA L2 AR HR
DRMIMERT AR BRHER AR LT R
& - Bang & OlufsenB— Al EZ LR
i Peter Bang X Svend Olufseni® — L — A 4F
£ /3 2 Struerfl] 37 - MAL BN A 2 B KR
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Management Discussion and Analysis

FINANCIAL REVIEW

Revenue

The revenue of the Group for the six months ended 30 September
2025 was approximately HK$1,188.1 million, representing an
increase of approximately 13.6% as compared with that of
approximately HK$1,046.1 million recorded in the corresponding
financial period last year. Such increase was mainly due to the
significant increase in the sales of Rolls-Royce during the financial
period under review. The table below sets out the Group’s revenue
by segments for the period indicated:

Bt % 12 B

Wy

HE-_ZT-_RAFAA=FTHIEANEARA K&
B 2 Wz 49 41,188,100,00078 T 8 & F 48
& B B HR S 8% 18 2 #91,046,100,0007% JT 318
n4913.6% FZERHNEEMBRBAR AL
R EEEE LA - TREFNAEER
FrREifR o 208l o 2 W

Six months ended 30 September
BEAA=THLEAMEA

2025 2024 Changes
ek 3 —ZomE 25
Revenue Source Contribution Contribution
g 2 R BRt Bl
HK$'000 (%) HK$'000 (%) HK$'000 %
TET FET FET %
Automobile segment RESB
Sales of automobiles REEE 1,035,850 87.2% 819,897 78.4% 215,958 26.3%
Provision of after-sales services REEERY 35,243 3.0% 42,802 4.1% (7,559) (17.7%)
Sub-total NEE 1,071,093 90.2% 862,699 82.5% 208,394 24.2%
Non-automobile dealership segment FREAHA T 85,754 7.2% 146,247 14.0% (60,493) (41.4%)
Others it 31,291 2.6% 37,180 3.5% (5,889) (15.8%)
Total @t 1,188,138 100% 1,046,126 100% 142,012 13.6%
NEW SPARKLE ROLL INTERNATIONAL GROUP LIMITED #iBKEI £ EAER A 1 'l
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Management Discussion and Analysis

Gross Profit and Gross Profit Margin

The gross profit of the Group for the six months ended 30
September 2025 decreased by approximately 20.0% to
approximately HK$90.0 million (30 September 2024: approximately
HK$112.4 million) while the gross profit margin of the Group for
the six months ended 30 September 2025 decreased to 7.6% as
compared with 10.8% for the corresponding period last year. The
decrease in gross profit was mainly attributable to decrease in gross
profit of the sales of non-auto dealerships. The Group transferred
a T-mall on-line store to the brand owner which led to a significant
decrease in the gross profit of B&O. The gross profit of the sales of
non-auto dealership decreased by approximately HK$20.0 million
during the financial period under review.

Other Income, Gains and Losses

Other income, gains and losses recorded a net loss of approximately
HK$4.6 million for the six months ended 30 September 2025 (30
September 2024: a net loss of approximately HK$39.9 million). Such
change was mainly due to the changes of fair value of investment in
films and television program and investment properties and income
from transfer T-mall on-line store during the financial period under
review.

Selling and distribution costs

The selling and distribution costs decreased by approximately
23.8% to approximately HK$92.6 million during the period under
review as compared with approximately HK$121.5 million for the
corresponding period of the last financial year. The decrease was
mainly due to the decrease in advertising and marketing related
expenses and the decrease in depreciation of property, plant and
equipment.

Administrative expenses

The administrative expenses decreased by approximately 61.2%
from approximately HK$45.7 million for the six months ended
30 September 2024 to approximately HK$17.8 million for the six
months ended 30 September 2025. The changes were mainly due
to the decrease in legal and professional fees incurred in relation to
the litigations during the period under review.

ENREFNR

$Elﬁi_;_£¢hﬁ +E|JJ:/\1I
B Z EFRE 2 4920.0% = #190,000,000/% 7T
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Management Discussion and Analysis

Finance Costs

The financing costs of the Group decreased by approximately
37.8% from approximately HK$33.9 million for the six months
ended 30 September 2024 to approximately HK$21.1 million for
the six months ended 30 September 2025, due to the decrease in
borrowings arising from the repayment of bank loan as scheduled
during the period under review and the lower level of automobiles
inventory balance as compared with the same in the corresponding
financial period last year.

Property, plant and equipment

The Group’s property, plant and equipment as at 30 September
2025 were approximately HK$555.3 million (31 March 2025:
approximately HK$526.0 million). During the six months ended
30 September 2025, the Group acquired items of property, plant
and equipment at a total cost of approximately HK$9.6 million
(six months ended 30 September 2024: approximately HK$7.2
million), and a net carrying amount of approximately HK$2.4 million
of property, plant and equipment were disposed of during the six
months ended 30 September 2025 (the net carrying amount for
the six months ended 30 September 2024: approximately HK$8.3
million). No impairment charge was recognised during the six months
ended 30 September 2025 (six months ended 30 September 2024:
HK$328.5 million).

Investment properties

The Group’s investment properties as at 30 September 2025 were
approximately HK$310.9 million (31 March 2025: approximately
HK$323.2 million). The change in value of investment properties was
mainly due to the decrease in fair value incurred during the financial
period under review.

Goodwill

The Group’s goodwill as at 30 September 2025 was approximately
HK$55.1 million (831 March 2025: approximately HK$53.9 million).
The increase in goodwill was mainly due to the changes in foreign
currency exchange rate incurred during the financial period under
review.
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Management Discussion and Analysis

LIQUIDITY AND FINANCIAL RESOURCES

The Group’s total assets as at 30 September 2025 were
approximately HK$1,760.8 million (31 March 2025: approximately
HK$1,907.8 million) which were financed by the total equity and
total liabilities of approximately HK$980.3 million (31 March 2025:
approximately HK$970.3 million) and HK$780.5 million (31 March
2025: approximately HK$937.6 million) respectively.

Cash Flow

The Group’s cash and cash equivalents as at 30 September 2025
were approximately HK$103.7 million (31 March 2025: approximately
HK$105.5 million) which were mainly denominated in Hong Kong
dollars (“HK$”) and Renminbi (‘RMB”).

The Group’s primary uses of cash are to repay the Group’s
borrowings, to pay for purchases of inventories and to fund the
Group’s working capital and normal operating costs. The decrease
in the Group’s cash at banks and in hand was mainly attributable to
acquiring fixed assets.

The Directors consider that the Group will have sufficient working
capital for its existing operations and financial resources for financing
future business expansion and capital expenditures.

Borrowings

The Group’s borrowings as at 30 September 2025 were
approximately HK$317.6 million, representing an decrease of
approximately 39.7% from approximately HK$526.8 million as at 31
March 2025. The Group’s borrowings were mainly denominated in
RMB. The bank loans decreased by approximately HK$54.8 million
while the other loan borrowings for purchasing of automobiles
inventories decreased by approximately HK$154.3 million.

Gearing Ratio
The Group’s gearing ratio computed as total borrowings over the

total equity decreased to approximately 32.4% as at 30 September
2025 (31 March 2025: approximately 54.3%).
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Management Discussion and Analysis

Inventories

As at 30 September 2025, the Group’s inventories decreased by
approximately 39.2% from approximately HK$556.9 million as at
31 March 2025 to approximately HK$338.4 million. The decrease
was primarily due to the decrease in automobile inventories which
comprised approximately 69.9% of the inventories of the Group.

The Group’s average inventory turnover days decreased from 160
days for the six months ended 30 September 2024 to 149 days for
the six months ended 30 September 2025.

Exposure to Foreign Exchange Risk

The revenue and expenses of the Group are mainly denominated
in RMB and HK$ while the production cost, purchases and
investments of the Group are denominated in RMB, HK$, DKK and
United States dollar (‘USD”).

The Group did not enter into any foreign currency forward contract
for the financial period under review. As at 30 September 2025, the
Group did not have any unrealised gain or loss in respect of the
foreign currency forward contracts (30 September 2024: nil).

Contingent Liabilities and Capital Commitment

The Board considered that the Group had no material contingent
liabilities as at 30 September 2025 (31 March 2025: nil). The Board
considered that the Group had no material capital commitment as at
30 September 2025 in respect of acquisition of property, plant and
equipment (31 March 2025: nil).

Charges on Assets

As at 30 September 2025, land and buildings, investment
properties, pledged deposits and inventories of the Group with
aggregate carrying amounts of approximately HK$475.8 million
(81 March 2025: approximately HK$475.3 million), approximately
HK$86.6 million (31 March 2025: approximately HK$84.8 million),
approximately HK$12.6 million (31 March 2025: approximately
HK$31.2 million) and approximately HK$133.3 million (31 March
2025: approximately HK$339.5 million) respectively were pledged to
secure general banking facilities and other facilities granted to the
Group.
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Management Discussion and Analysis

Human Resources

As at 30 September 2025, the Group had 282 employees (31 March
2025: 319). Staff costs (including directors’ emoluments and the
one-off equity-settled share option expenses) charged to profit or
loss amounted to approximately HK$29.4 million for the six months
ended 30 September 2025 (six months ended 30 September 2024:
HK$30.5 million).

The Group provided benefits, which included basic salary,
commission, discretionary bonus, medical insurance and retirement
funds and equity-settled share-based payments to employees
to sustain the competitiveness of the Group. The package was
reviewed on an annual basis based on the Group’s performance and
employees’ performance appraisal.

The Group also provided training to the employees for their future
advancement.

Subscriptions for new shares under general mandate and use
of proceeds from the subscriptions

On 31 July 2024, the Company has allotted and issued an
aggregate of 74,879,418 shares with a subscription price of
HK$0.64 each, pursuant to two subscription agreements dated 19
July 2024 (the “2024 Subscriptions”). The net proceed from the
2024 Subscriptions was approximately HK$46.4 million.

Further details of the above subscriptions were set out in the
announcements of the Company dated 19 and 31 July 2024
respectively.
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Management Discussion and Analysis

An analysis of the utilisation of the net proceeds from the 2024 HZ_-_ZT_-_RAFNA=1+H" ZEEFER
Subscriptions up to 30 September 2025 is set out below: BEBEMESHRBEFHEZHH %/R DATERR ¢
Net proceeds Unutilised
Planned use Unutilised net  utilised during the net proceeds
of net proceeds as period ended as at
proceeds at 31 March 2025 30 September 2025 30 September 2025
ﬁﬁ
R=2Z1% ZBCEHE R=BZE%
=ZA=1-H AAZTAL hA=TH
FETEEE HRBAZ HERBAZ HREAZ
ERR FETEEE EEERERE FrEmEEE
HK$ million HKS$ million HKS$ milion HK$ million
BEATL BEATL BEATL BEATL
Litigation expenses incurred ﬁﬁ%iz TR 8.0 8.0 = -
Potential investment BEZ§ 25.4 12.8 12.6 -
General working capital F}ﬂ 2EEE 13.0 13.0 - -
46.4 33.8 12.6 -

On 19 May 2025, the Company has allotted and issued an
aggregate of 93,800,301 shares with a subscription price of
HK$0.402 each, pursuant to two subscription agreements dated 15
April 2025 (the “2025 Subscriptions”). The net proceed from the
2025 Subscriptions was approximately HK$36.8 million.

Further details of the above subscriptions were set out in the
announcements of the Company dated 15 April 2025 and 19 May
2025 respectively.
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Management Discussion and Analysis

An analysis of the utilisation of the net proceeds from the 2025 #HE_-_Z_-_HAFNA=FTH —ZT_-_HFR
Subscriptions up to 30 September 2025 is set out below: BEEMESHBEFEZHABASTHOT

Net proceeds

Planned use utilised during the Unutilised net  Expected
of net period ended proceeds as at  timeline for fully
proceeds 30 September 2025 30 September 2025 utilising proceeds
Bz
—E-1% RZB-1%
RAZtHL hAZtH
FETEEE HERBAZ MEkBAz ERBBERSRE
fERR FEREEE FEREEE ZRORH
HK$ million HKS$ million HK$ million
BEAT BEAT BEATL
Litigation expenses incurred ~ FTE£ AR 100 20 8.0 By 31 March 2026
“EoRE
ZRA=T—HA
Potential investment BEZE 16.8 16.8 -
General working capital -REEER 10.0 10.0 -
36.8 28.8 8.0
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Management Discussion and Analysis

LITIGATIONS UPDATES

Petition for winding up and appointment and discharge of
joint provisional liquidators

During the terms of the former directors of the Company who were
removed from their respective offices with immediate effect by
resolutions in the Special General Meeting of the Company held
on 23 April 2024 (the “SGM”), the former directors caused the
Company to present a petition for winding up on 15 April 2024 (the
“Petition”) and made an ex parte application to appoint joint and
several provisional liquidators of the Company on 15 April 2024
(the “Ex Parte Application”) to the Bermudan Court in companies
(winding-up) action no. 91 of 2024 (the “Bermuda Proceedings”).
Upon the Petition and the Ex Parte Application, the Company was
put into provisional liquidation and the Bermudan Court made
an order dated 15 April 2024 (the “Order”), among others, that
the hearing of the Petition be adjourned for a period of 6 months
and that Edward Willmott and Elizabeth Cava of Deloitte Financial
Advisory Ltd., Corner House, 20 Parliament Street, Hamilton HM
12 and Lai Kar Yan (Derek) and Ho Kwok Leung Glen, of Deloitte
Touche Tohmatsu, 35th Floor, One Pacific Place, 88 Queensway,
Hong Kong be appointed as joint provisional liquidators (the
“JPLs”) of the Company (the “Appointment Order”). Following the
appointment of the new board of directors upon resolution in the
SGM, and in compliance with the resumption guidance of the Stock
Exchange, the Company made an application on 6 May 2024 to
the Bermudan Court for setting aside the provisional liquidation and
the Appointment Order. Eventually, the Appointment Order was set
aside, the Petition was struck out and the JPLs were discharged by
the Bermudan Court on 15 May 2024.

In the same Order, the Bermudan Court further adjourned the
hearing for determination of consequential matters, including the
JPLs’ remuneration, fees, expenses and costs (the “JPL’s Costs”),
to a later date (the “Costs Hearing”). The Costs Hearing took
place on 9 August 2024 and a decision was handed down by the
Bermudan Court on 29 November 2024 ordering, among others,
that the JPLs’ Costs should be paid by the Company (the “Costs
Decision”). Subject to taxation or assessment by the Bermudan
Court, the aggregate amount claimed by the JPLs is approximately
US$1.4 million.
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Management Discussion and Analysis

On 13 December 2024, the Company lodged an application with the
Supreme Court of Bermuda for leave to appeal against the Costs
Decision. Upon receiving the detailed reasons given for the Costs
Decision on 17 July 2025 (the “Detailed Reasons”), the Company
sought legal advices on the Detailed Reasons and has been actively
considering the next steps to be taken, including the amendment of
its grounds of appeal as appropriate with reference to the Detailed
Reasons.

For further details, please refer to the announcements made by the
Company on 22 and 24 April 2024, 8, 13 and 16 May 2024, and 23
December 2024.

The indemnity claims against former directors

During the year ended 31 March 2025, the Company has taken part
in the legal action in the High Court of Hong Kong under HCMP
792/2024 on the indemnity claims against the former directors of
the Company for (a) all of the Company’s costs including legal costs
incurred in dealing with, arising out of and relating to the Bermuda
Proceedings on an indemnity basis; (b) damages suffered by the
Company as a result of the Ex Parte Application and the Petition;
and (c) all of the JPLs’ costs and expenses arising out of or in
relation to the Appointment Order.

At the hearing in the High Court on 20 March 2025, the judge
ordered Mr. Zheng Hao Jiang, Mr. Zhu Lei and Ms. Cheng Bin
(collectively the “Former EDs”, and also the 1st, 3rd and 7th
Defendants in HCMP 792/2024) to indemnify the Company for
(@) the Company’s costs including legal costs incurred in dealing
with, arising out of and relating to the Bermuda Proceedings on an
indemnity basis; (b) damages suffered by the Company as a result
of the Ex Parte Application and the Petition; and (c) all of the JPLs’
costs and expenses arising out of or in relation to the Appointment
Order.
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Management Discussion and Analysis

On 4 August 2025, the Former EDs filed an application with the
Court seeking to set aside the order made against them on 20
March 2025 and seeking for the proceedings to be continued as
if begun by writ (the “Former ED’s Application”). The Company
strongly opposed to the Former ED’s Application and the issues
will be determined in the High Court. Further announcement will be
made by the Company as appropriate in accordance with the Listing
Rules.

As regards Mr. Choy Sze Chung Jojo, Mr. Lam Kwok Cheong, Mr.
Gao Yu and Ms. Liu Wenjing (the “Former INEDs” and also the 4th,
5th, 6th and 8th Defendants in HCMP 792/2024), the substantive
hearing was adjourned to 13 June 2025 in the High Court and the
judge decided on 12 September 2025 that the proceedings shall
continue as if begun by writ and made relevant directions for the
parties to comply with. Further announcement will be made by the
Company as appropriate in accordance with the Listing Rules.

For further details, please refer to the announcements made by the
Company on 22 April 2024, 14 and 27 May 2024, and 24 March
2025.

The Borrowers’ Default of Loan Agreements
The loan agreement in respect of a facility of HK$58.0 million

On 4 March 2021, Forwell Finance Limited (the “Lender”), an
indirect wholly-owned subsidiary of the Company, entered into a
loan agreement (the “1st Loan Agreement”) with a borrower which
is an independent third party (the “1st Borrower”), pursuant to
which the Lender agreed to grant to the 1st Borrower a loan with
principal amount of HK$58.0 million (the “1st Loan”) for a term of
12 months, bearing interest at a rate of 6.5% per annum.

Pursuant to the 1st Loan Agreement, the 1st Borrower had been
paying the quarterly interests on the 1st Loan to the Lender on
time during the term of the 1st Loan Agreement. However, the 1st
Borrower failed to repay the 1st Loan with outstanding principal
amount of HK$58.0 million and the accrued interest on the maturity
date (4 March 2022).

The Group sought legal advice and commenced legal action against
the 1st Borrower and the guarantor of the 1st Loan in the High
Court of Hong Kong on 20 April 2022 with a view to recovering the
1st Loan and other losses and damages.
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Management Discussion and Analysis

After the commencement of the legal proceedings, the parties
reached a settlement on the matter and pursuant to a Tomlin Order
filed by the parties with the High Court of Hong Kong dated 8
August 2022, the parties agreed to stay the legal proceedings and
a deed of settlement was executed by the Lender, the 1st Borrower
and the guarantor on 8 August 2022.

The Group received partial payment in instalments in the aggregate
sum of HK$24,320,000 during the year ended 31 March 2023, yet
the 1st Borrower failed to repay the outstanding instalments, save
for the aforesaid payment, and the accrued interests. The Group
has resumed the legal actions against the 1st Borrower and the
guarantor in the High Court of Hong Kong with a view to recovering
the loans and other losses and damages. A hearing took place at
the High Court of Hong Kong (the “Court”) on 20 December 2023
in respect of the Proceedings (the “Hearing”). At the Hearing,
the Court has granted judgment in favour of the Lender against
the 1st Borrower and the guarantor for the outstanding principal
amount as at 22 November 2022 in the sum of HK$37,124,764.51,
with interest accrued thereon at the annual rate of 6.5% from 22
November 2022 up to 20 December 2023 and thereafter at the
judgment rate until the date of payment. The Court has also granted
cost to the Lender in the sum of HK$420,000. A statutory demand
against the 1st Borrower was served in January 2024 and another
statutory demand against the guarantor was served by way of
advertisement in March 2024 for the aforementioned judgment sum.
A fresh statutory demand against the guarantor was served in May
and June 2025 and was advertised in June 2025.

During the year ended 31 March 2025, upon search and enquiry, the
Group was informed that a bankruptcy petition was issued against
the guarantor under another case. On 9 September 2024, the
Group was informed by the Petitioner’s solicitors that such petition
was withdrawn by the petitioner by way of consent summons on
3 September 2024. Upon further search and enquiry, the Group
was informed that another bankruptcy petition was issued against
the guarantor under another case. As shown in Official Receiver’s
Office Bankruptcy And Approved Individual Voluntary Arrangement
Search Report, such another bankruptcy petition was dismissed or
withdrawn on 11 February 2025.

During the six months ended 30 September 2025, there is no
settlement received from the guarantor.
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Management Discussion and Analysis

The Company has lodged a bankruptcy petition against the
guarantor with the Court on 2 September 2025. The Court has
fixed the hearing of the petition for 2 December 2025. Further
announcement(s) in relation to the Loan and/or the Proceedings will
be made by the Company as and when appropriate in compliance
with the Listing Rules.

For details, please refer to the announcements of the Company
dated 4 March 2021, 1 and 29 April 2022, 8, 18 and 24 August
2022 and 1 September 2022 and 21 December 2023.

The loan agreement in respect of a facility of HK$32.0 million

On 22 March 2021, the Lender entered into a loan agreement
(the “2nd Loan Agreement’) with another borrower who is an
independent third party (the “2nd Borrower”), pursuant to which
the Lender agreed to grant to the 2nd Borrower loan with principal
amount of HK$32.0 million (the “2nd Loan”) for a term of 12
months, bearing interest at a rate of 7% per annum.

Pursuant to the 2nd Loan Agreement, the 2nd Borrower had paid
the quarterly interests on the 2nd Loan to the Lender on time during
the term of the 2nd Loan Agreement. However, the 2nd Borrower
failed to repay the 2nd Loan with outstanding principal amount of
HK$32.0 million and the accrued interest on the maturity date (22
March 2022).

As a result of the 2nd Borrower’s default, the Group sought legal
advice and commenced legal action against the 2nd Borrower and
the guarantor of the 2nd Loan in the High Court of Hong Kong on
29 April 2022 with a view to recovering the 2nd Loan and other
losses and damages.
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Management Discussion and Analysis

The Lender has on 6 December 2022 obtained a sealed judgment
against the 2nd Borrower for the claims of the 2nd Loan and interest
accrued thereon. The Lender has further on 17 February 2023
obtained a sealed judgment against the guarantor for the claims
of the 2nd Loan and interest accrued thereon. The Group is in the
course of enforcing the judgements against the 2nd Borrower and
the guarantor for the recovery of the 2nd Loan and other losses
and damages. The Lender has filed a bankruptcy petition against
the 2nd Borrower in the Court on 19 September 2023 and on 6
February 2024, the Court has made a bankruptcy order against the
2nd Borrower. The Official Receiver is now the trustee-in-bankruptcy
of the 2nd Borrower responsible for collection and distribution of any
recovered properties and assets (if any) of the 2nd Borrower to his
creditors. In August 2024, the 2nd Borrower filed an application to
the Court to annul his bankruptcy order and his application is being
opposed by both the Lender and the Official Receiver. The Court
has revoked his application in March 2025.

The Company will make further announcement(s) as and when
appropriate in compliance with the Listing Rules and inform the
Shareholders and potential investors of any material development of
this event.

For details, please refer to the announcements of the Company
dated 22 March 2021, 29 April 2022, 8 December 2022, 20
February 2023 and 7 February 2024.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. Its subsidiaries are
principally engaged in dealerships of luxury goods and automobiles,
provision of after-sales services, property management services,
property rental services, film related business including development
and investment in films. The Group’s operations are mainly based in
Hong Kong and the PRC.

INTERIM DIVIDEND

The Board has resolved not to recommend the payment of an
interim dividend for the six months ended 30 September 2025 (six
months ended 30 September 2024: nil).
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Management Discussion and Analysis

ADOPTION OF 2025 SHARE SCHEME AND
TERMINATION OF THE SHARE OPTION
SCHEME

The Company has adopted the share option scheme (“Share
Option Scheme”) on 29 September 2022 and is valid and effective
for a period of 10 years from the date of adoption.

During the reporting period, the Company proposed to terminate
the Share Option Scheme and adopt a new share incentive scheme
(the “2025 Share Scheme”) to replace the Share Option Scheme to
provide for the potential issuance of both share options and share
awards in order to broaden the types of equity incentives that the
Company can utilise as part of its incentive strategy and also to
ensure that the new scheme adopted shall be in compliance with
the amended Chapter 17 of the Listing Rules introduced by the
Stock Exchange, which came into effect on 1 January 2023.

The Company has terminated the Share Option Scheme and has
adopted the 2025 Share Scheme under the Shareholders’ approval
by way of poll at the annual general meeting held on 25 September
2025. The 2025 Share Scheme is effective upon obtaining the
listing approval from the Stock Exchange on 29 September 2025.
Immediately upon the 2025 Share Scheme taking effect, the Share
Option Scheme terminated and the Company shall not grant any
options under the Share Option Scheme.

For details of the adoption of the 2025 Share Scheme and the
termination of the Share Option Scheme, please refer to the circular
of the Company dated 31 July 2025 and announcement of the
Company dated 25 September 2025.

At the beginning of the reporting period, the 2025 Share Scheme
has not been adopted yet and therefore, there was no share option
or share award available for grant. As at 30 September 2025, no
grant has been made under the 2025 Share Scheme and therefore,
the number of share options and share awards available for grant
was 56,280,180 Shares. Moreover, as no grant has been made
under the 2025 Share Scheme, the percentage of the number of
Shares that may be issued in respect of share options and share
awards granted under the 2025 Share Scheme during the reporting
period divided by the weighted average number of Shares in issue
for the reporting period is not applicable.

RMW—E_hFRHOFTERKL
1 H RE T &

ARBRZZE-—FAA -+ ABERERHD
HEstE (RO BESE] a8 AE
R4 B BBREET104F -

RBmEHPAR - AR B W LE R BARE T 8
I%%*Eﬁ%ﬁﬁﬁﬁﬂﬁ—g—ﬁﬁ
Bt 8 ) AR By BARERT 8 B IR
B fn BivE N B fn SR B RO B A S IT ] (BT
1% 78 AN 2 B4 7% BB 5K S 4B B T o0 B AR RN
BTAER REERFAEATETAHR
IR —ZT_=F—A—BERNEET LD
RAE+ERE-

ARADHRIERDBESE YR _F -
FLAZ +£Eﬁﬁ2h$ﬂ¢ﬁgt%%
RARERRT A ERA - _HFRNH
el — T RAFEROFENR_FT_RFA
AZTNABERGERMm Emit EREN B
BE — T — A F R AT B AR - B iy BARERT
BN EL LI ARBTFRER D B S
B4 -

BRRMN T _RAFRHTE LK RN
MBI FER BE2HARFHHASE
—ThHFEtAZ=t+t—HZBRERBHAEZ-Z
“TREABR-tTHBZAM-

RBERY — T - AERMDE 5 RER
4 - B 30 A ] R A RS () B R kAR o 4B
B-R—_ZTE_RAFNLA=ZTH AQRMHEK
BE_ZT-_AFRMFEELTAET
WA EEEOROBHERROEBEE B
56,280,1800% I% 15 o itk 4h » AR A R A 1# &
BE—_Z-_AFRMOAEEHETIMAERET &K
RBEHARBE S _AERMDTERL
P& HARE I IR (5 48 B T A REBX AT 2 AR 19 BX
B BRAREHAEZHTRMD 2 INEFHTIH
ZEDH TRER

NEW SPARKLE ROLL INTERNATIONAL GROUP LIMITED %2 5E B =B AR 2 7

INTERIM REPORT 2025/2026 /1 £ & 25



BB W R

Management Discussion and Analysis

CHANGE OF DIRECTOR

With effect from 11 July 2025, Mr. Chan Man Kit has resigned
as an independent non-executive Director and has ceased to be
the chairman of the audit committee of the Board (the “Audit
Committee”) and a member of the remuneration committee of the
Board (the “Remuneration Committee”).

With effect from 11 July 2025, Ms. Ma Shuyang has been appointed
as an independent non-executive Director, the chairlady of the Audit
Committee and a member of the Remuneration Committee.

For details, please refer to the announcement of the Company dated
11 July 2025.

UPDATE ON DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING RULES

During the reporting period, there is no information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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Condensed Consolidated Statement of Comprehensive Income

BE_ZT_RAFAA=TAHLAXEA

For the six months ended 30 September 2025

Six months ended 30 September

BEAAR=1THILAEA

2025 2024
—E_REF —ZE O F
HK$’000 HK$’000
FET FAT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Revenue U 2= 1,188,138 1,046,126
Cost of sales $HE KA (1,098,156) (933,709)
Gross profit ER 89,982 112,417
Other income, gains and losses HA A - Wz KB 1E (4,636) (39,920)
Impairment of goodwill EENCHE - (29,318)
Impairment of other intangible assets £ 1 & i & & R & (430) (89,877)
Impairment of property, Y% HEs KRR ERE
plant and equipment - (328,542)
Selling and distribution costs $HE KRB A (92,635) (121,522)
Administrative expenses THER (17,755) (45,732)
Operating loss ReEEE (25,474) (542,494)
Finance costs A& KA (21,063) (33,876)
Loss before income tax BRATEHAEE (46,537) (576,370)
Income tax PR 852 14,100
Loss for the period AHBEEE (45,685) (562,270)
Other comprehensive income, BREEEMEEmBA
net of tax
Items that will not be reclassified HEETEEHT D EE B
subsequently to profit or 10ss: ZHEE -
Change in fair value of equity BARBEFAEMEE
investments at fair value through WAz IRERE
other comprehensive income REAATER Z
recognised during the period NAEEE 2,748 (1,153)
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Condensed Consolidated Statement of Comprehensive Income (Continued)

BE_ZT_RFAA=THLXEA

For the six months ended 30 September 2025

Six months ended 30 September

BEAAR=1THILAEA

2025 2024
—E_REF —ZEOF
Notes HK$’000 HK$’000
B 5 FHET FAT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Iltems that may be reclassified HEAEN D EZEm &
subsequently to profit or l0ss: ZIEA -
Exchange differences on translation B E SN EB T IERE Z
of financial statements of N ER
foreign operations 16,087 10,874
Other comprehensive income NEABIBR R 18 A At 2 E A
for the period, net of tax 18,835 ______________ 9721
Total comprehensive loss AHEEHEEEARHE
for the period (26,850) (652,549)
Loss for the period attributable to: T3 A LG AIBEEIS:
Owners of the Company iN/NEIE TSN (46,882) (562,895)
Non-controlling interests JEE IR R = 1,197 625
(45,685) (562,270)
Total comprehensive income THALEEZERA
attributable to: FLE
Owners of the Company ViN/NETEF DN (28,047) (553,116)
Non-controlling interests eI AR R 1,197 567
(26,850) (552,549)
Loss per share attributable to REEAQIATNERA
owners of the Company EtERERE
during the period
Basic HAK 10 HK(8.7) cents &1l HK(130.0) cents 7 1ll
Diluted e 10 HK(8.7) cents %l HK(130.0) cents 1L
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Condensed Consolidated Statement of Financial Position

R-E-_RFNA=+H

As at 30 September 2025

30 September 31 March
2025 2025
—E-HEF —E-AF
hRA=+H =A=+—H
Notes HK$’000 HK$’000
Bt 5 FET FE T
(Unaudited) (Audited)
(REER) (=)
ASSETS AND LIABILITIES EERERE
Non-current assets ERBEE
Property, plant and equipment W% - e RaE 11(a) 555,263 526,025
Investment properties REYE 11(b) 310,909 323,239
Goodwill EES 12 55,068 53,883
Other intangible assets HEthEmEEE 13 5,371 5,844
Financial assets at fair value BRASEFAEMEEmEA
through other comprehensive JERMEE
income 14 253,579 209,168
Deferred tax assets EEBIBEE 3,073 2,045
1,183,263 1,120,204
Current assets REEE
Inventories ey 338,401 556,896
Trade receivables JEWE 5 FA 15 21,184 32,013
Deposits, prepayments and e BHFIER
other receivables H h i W 5178 98,994 59,740
Amounts due from non-controlling & U FE % j% # %5 3018
interests - 23
Investment in films BERE 16 2,604 2,258
Pledged deposits BT R 12,637 31,204
Cash at banks and in hand RITRFERERE 103,701 105,496
577,521 787,630
Current liabilities REBAE
Trade payables JEN B 5 A 17 5,484 3,816
Contract liabilities aHEaE 37,546 25,933
Receipts in advance, accrued TEWRIE BT ERA R
charges and other payables H b JE T FRIB 186,227 127,524
Borrowings BE 18 317,608 526,751
Lease liabilities HEEE 42,148 38,645
589,013 722,669
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Condensed Consolidated Statement of Financial Position (Continued)

R-ZE-_RFHNHA=1+H Asat 30 September 2025

30 September 31 March
2025 2025
—E_HE —E-RE
hB=+8 —A=+—8
Notes HK$’000 HK$’000
B 7E FET FET
(Unaudited) (Audited)
(REER) (&%)
Net current (liabilities)/assets FHi& (A&) EEFE (11,492) 64,961
Total assets less current BEERRBER
liabilities 1,171,771 1,185,165
Non-current liabilities kRBEE
Lease liabilities BEAE 191,493 | | 214,890
191,493 214,890
NET ASSETS EEFE 980,278 970,275
EQUITY ER
Share capital A& 7 19 18,010 15,008
Reserves ] 956,813 951,009
Equity attributable to owners A RQAFEG AEMGES
to the Company 974,823 966,017
Non-controlling interests FETE AR R = 5,455 4,258
TOTAL EQUITY R4 980,278 970,275
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Condensed Consolidated Statement of Changes in Equity

For the six months ended 30 September 2025

 E_E_RAFNAA=ZFTHIER

@A

Attributable to owners of the Company

ARAHE RS
Share Fair value  Convertiole Non-
Share Share Capital Special  Contributed ~ Exchange Other ~ Statutory option reserve  bonds equity  Retained controling Total
capital -~ premium reserve reserve surplus reserve resenve resernve reserve  (non-recycling) reserve  eamings Total interest equity
UL MERE  TARER fizally
BA BROEE EAEE RURE  SARR  NEHE AHBE  fERE ff  (fuBE)  EEEE  REEA it S HERSE
HKS'000  HKS'000  HK$'000  HK$'000 HKS'000  HKS'000  HKS'000  HK§'000  HK$'000 HK$'000 HKS'000  HKS'000  HK$'000  HK$'000  HKS'000
Tén TR TET  TEn TEr T TEn TEn TEx TEn TEn  TEn  TEx TEn  TEn
At 1 April 2024 RZF_REMA-A 12,612 1,796,592 3508 (36,810) 300872 (110430) 7283 86,644 - (699,153) - 26981 1588099 3421 1,591,520
Loss for the period REHER - - - - - - - - - - - (062,895  (562,895) 626 (562.270)
Other comprehensive income A 2ERA
Bxchange diferences on tranglation 18 85 ¥ &1 B %
of financial statements of foreign ~ ZEREE
operations - - - - - 10,932 - - - - - - 10,932 (58) 10,874
- Changes in fair value of equity
investments at fair value through
other comprehensive income
recognised during the period - - - - - - - - - (1,153 - - (1,153 - (1,153
Total comprehensive income TEH2ARNEE
for the period - - - - - 10932 - - - (1,189) - (662,895  (553,116) 567 (552,549
Placing of shares RERD 23% 4552 - - - - - - - - - - 4192 - 4192
Transfer upon disposal of financial
assets at fair value through other
comprehensive income - - - - - - - - - 17,098 - (17,093) - - -
Transfer to statutory reserve - - - - - - - (2,949 - - - 2,949 - - -
At 30 September 2024 RZF-RmEAR=1R
(Unaudited) (REEH) 15,008 1,842,118 3508 (36,810) 300872 (99,498) 7283 836% - (683,213) - (350,088) 1,082,906 3988 1,086,893
NN BN SN BN S B S S E—— — —
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Condensed Consolidated Statement of Changes in Equity (Continued)

2T _RAFNAA=THIENMEA  Forthe six months ended 30 September 2025

Attributable to owners of the Company

ARAREARS
Fair value Non-
Share Share Capital Special  Contributed  Exchange Other Statutory reserve Retained controlling Total
capital premium reserve reserve surplus reserve reserve reserve  (non-recycling) earnings Total interest equity
DRERRE

Bx  RfER  EABR RHRE  MARR  NERE  AHER  iERR  (FURE)  RERA A FEREE  RE4E
HKS000  HKS000  HKSO000  HKS'000  HKS000  HKS'000  HK$000  HKS000  HKSO00  HKSO00  HKS'000  HKS000  HKS'000
TR TiER TR TER TER TER TER i TER TR TR TR TR

At 1 April 2025 15,008 1,842,118 3,508 (36,810) 300,872 (128,465) 7,283 86,380 (615,203) (508,674) 966,017 4,258 970,275
Loss for the period THHER o = = ° = o o o o (46,882) (46,882) 1,197 45,685)
Other comprehensive income
Exchange differences on translation
of financial statements of foreign
operations - - - - - 16,086 - - - - 16,086 - 16,086
- Changes in fair value of equity
investments at fair value through
other comprehensive income
recognised during the period - - - - - - - - 2,748 - 2,748 o 2,748
Total comprehensive income AHMAEKALE
for the period - - - - - 16,086 - - 2,748 (46,882) (28,048) 1,197 (26,851)
Placing of shares RERD 3,002 34,705 - - - - - - - - 31,707 - 371,107
Transfer of reserve upon HEAAEHEERER
deregistration of subsidiaries &z - - - - - - - (853) - - (853) - (853)
Transfer to retained earnings BRERERA - - - - - - - (552) - 552 - - -
At 30 September 2025 (Unaudited) Zht
e 18010 1,876,823 3,508 (36,810) 300,872 (112,379) 7,283 84,975 (612,455) (555,004) 974,823 5,455 980,278
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Condensed Consolidated Statement of Cash Flows

HE_ZT-_RAFNA=F+HI/NMEA  Forthe six months ended 30 September 2025

Six months ended 30 September
BEAA=1THLAEA

2025 2024
—E-REF —EMF
HK$’000 HK$’000
FHET FAT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Net cash generated from REEKRFMBELSBE
operating activities 253,561 8,646
Cash flows from investing activities RETBHZ2RERE
Addition of pledged deposits FTIg B IR (9,500) _
Release of pledged deposits R E BT R 28,067 15,000
Purchases of property, plant and equipment [ B 472 « #22 N 3% & (9,633) (7,174)
Proceeds from disposal of property, plant HE Y - #es )32 i
and equipment FriS50UE 705 8,971
Disposal of equity investment HERERE - 3,123
Acquisition of equity investment W A i i & (41,833) -
Interest received B U F 86 318
Repayment from non-controlling interest —fM B AR SEIERERER
of a subsidiary - 478
Net cash (used in)/generated from RETE (FTA) FERE
investing activities FE (32,108) 20,716
Cash flows from financing activities MEITBHzEERE
Advances from a non-controlling BB A Bl FEIE AR RE 2R 2 5K
interest of subsidiaries - 1,494
Placing of shares R gm) 37,708 47,922
Proceeds from new borrowings g EpEKE 317,608 1,041,383
Repayments of borrowings EEEE (526,751) (1,039,582)
Interest paid BARFE (12,221) (23,926)
Interest paid on lease liabilities ENEEAEHE (8,842) (9,950)
Repayment of lease liabilities EEHEARE (29,434) (20,221)
Net cash used in financing activities METEMARS FE (221,932) (2,880)
Net (decrease)/increase in cash and BekREEEEE OBd)
cash equivalents N 58 (479) 26,482
Cash and cash equivalents at beginning REM 2R e KR EEIER
of the period 105,496 93,573
Effect of foreign exchange rate changes, net [EREH) 2 F 2 558 (1,316) 2,382
Cash and cash equivalents at end RERZEERRE
of the period, comprising cash LEER BERT
at banks and in hand EFEESE 103,701 122,437
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Notes to the Interim Condensed Consolidated Financial Statements

BE_T_RFAA=THINEAR

1. GENERAL 1.

The Company is a limited liability company incorporated in
Bermuda. The address of its registered office is Clarendon

House, 2 Church Street, Hamilton HM11,

Bermuda and its

principal place of business is in Hong Kong. The Company’s
shares are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”).

The principal activities of the Group are dealerships of luxury
goods and automobiles, provision of after-sales services,
provision of property management services, provision of
property rental services and film related business including
development and investment in films. The Group’s operations
are mainly based in Hong Kong and the People’s Republic of
China (“PRC” or “China”).

In the opinion of the directors of the Company (the
“Directors”), the Company does not have immediate holding
company and ultimate holding company. The Directors regard
the Company does not have controlling shareholder as at 30
September 2025.

BASIS OF PREPARATION

These interim condensed consolidated financial statements
have been prepared in accordance with the applicable
disclosure provisions of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”),
including compliance with Hong Kong Accounting Standard
(“HKAS”) 34, Interim financial reporting, issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”). It
was authorised for issue on 27 November 2025.

34
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For the six months ended 30 September 2025
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BASIS OF PREPARATION (continued)

The interim condensed consolidated financial statements
have been prepared in accordance with the same accounting
policies adopted in the 2025 annual financial statements,
except for the accounting policy changes that are expected to
be reflected in the 2026 annual financial statements. Details
of any changes in accounting policies are set out in Note 3
below.

The preparation of interim condensed consolidated financial
statements in conformity with HKAS 34 requires management
to make judgements, estimates and assumptions that affect
the application of policies and reported amounts of assets and
liabilities, income and expenses on a year to date basis. Actual
results may differ from these estimates.

This report contains the interim condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2025 annual
financial statements. The interim condensed consolidated
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with HKFRS Accounting Standards.

The interim condensed consolidated financial statements have
not been audited or reviewed by the external auditors of the
Company but have been reviewed by the Company’s audit
committee.

ACCOUNTING POLICIES

The HKICPA has issued a number of new or amended HKFRSs
that are first effective for the current accounting period of the
Group:

o Amendments to HKAS 21 and HKFRS 1, Lack of
Exchangeability.

The adoption of this amendment does not have any material
financial effect on the Group’s condensed consolidated interim
financial statements.

The Group has not adopted new or amendments to HKFRS
Accounting Standards that have been issued but are not yet
effective in advance.

HE_ZT-_RAFNA=F+HI/NMEA  Forthe six months ended 30 September 2025
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=+HI/NEA  For the six months ended 30 September 2025

SUHRREE (F

SEGMENT INFORMATION

Operating segments are reported in a manner consistent with
internal reporting provided to executive Directors who are
responsible for allocating resources and assessing performance
of the operating segments.

The executive Directors have identified the following reportable
operating segments:

()  Auto dealership — this segment includes sales of branded
automobiles, namely Bentley, Lamborghini and Rolls-
Royce, and provision of related after-sales services.

(i)  Non-auto dealership — this segment includes sales
of branded watches, jewelleries, fine wines, audio
equipment, menswear apparels and accessories, cigars
and smoker’s accessories, silver articles, home articles
and health care products.

(i)  Property management and others — this segment includes
provision of property management services, property
rental services; and film related business including
development and investment in films.

Each of these operating segments is managed separately
as each of the product and service lines requires different
resources as well as marketing approaches. Inter-segment
transactions, if any, are priced with reference to prices charged
to external parties for similar transaction.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFHAA=THINEAR

For the six months ended 30 September 2025

4. SEGMENT INFORMATION (Continuead) 4, DHER (&)
Segment revenue and results PEHMERES
For the six months ended 30 September 2025 BE_T-_hAFhA=+HIA~EA
Property
Auto Non-auto management
dealership dealership and others Total
MEER
RESHE  FREIH REM &t
HK$’000 HK$’000 HK$’000 HK$’000
THER THER TER THER
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(RBER) (REER) (REER) (RBER)
Revenue from external customers  RE IR 2 Wiz 1,071,093 85,754 31,291 1,188,138
Other income, gains and losses HAWA - Wz REE 6,113 10,321 (19,144) (2,710)
Reportable segment revenue aHE D ks 1,077,206 96,075 12,147 1,185,428
Reportable segment results AmESHES 494 (4,193) 10,065 6,366
For the six months ended 30 September 2024 HE_Z-_NWFNA=+HIE~EA
Property
Auto Non-auto  management
dealership dealership and others Total
MEER
RED FREDH REA A
HK$’000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REERZ) (REER) (KEFER) (REER)
Revenue from external customers B INBRFE 2 Wiz 862,699 146,247 37,180 1,046,126
Other income, gains and losses HA - Wz R EE 3,931 1,493 (47,175) (41,751)
Reportable segment revenue EEERRE 866,630 147,740 (9,995) 1,004,375
Reportable segment results ARESESE (339,236) (13,986) (140,879) (494,101)
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=+HI/NEA  For the six months ended 30 September 2025
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4. SEGMENT INFORMATION (continuea) 4., DEER (&)
Segment assets and liabilities PHEERAE
As at 30 September 2025 RZEZRFNA=+H
Property
Auto Non-auto management
dealership dealership and others Total
NEEE
REDH FREDH REA &5t
HK$’000 HK$’000 HK$’000 HK$’000
TERT TERT TERT TERT
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
Reportable segment assets AHREIBEE 806,577 177,079 319,525 1,303,181
Financial assets at fair value BARBERAEMLEZE
through other comprehensive WAZEREE
income (‘FVTOCI’) 253,579
Deposits, prepayments and other &% BEFUE R E M [E
receivables W 12,385
Cash at banks and in hand RITRFERS 3,722
Other corporate assets: Hig nA| B E
- financial assets —SREE -
- non-financial assets —FEREE 187,917
Consolidated total assets REBREE 1,760,784
Additions to non-current segment AR E FERE
assets other than financial NEEE
instruments during the period (2RI EAEBI) 9,633 - - 9,633
Unallocated ROB -
9,633
Reportable segment liabilities ARESHEE 161,489 74,854 225,899 462,242
Borrowings P 317,608
Other corporate liabilities: Hip Rl B fE:
~ financial liabilities -tREE -
- non-financial liabilities -FeRBE 656
Consolidated total liabilities REBER 780,506
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=F+HI/NMEA  Forthe six months ended 30 September 2025

SEGMENT INFORMATION (continuea) 4., DEER (&)
Segment assets and liabilities (Continued) PMEEREE (£F)
As at 31 March 2025 RZE-_hF=A=+—H
Property
Auto Non-auto  management
dealership dealership and others Total
MEER
REDH EREDH REA At
HK$'000 HK$'000 HK$'000 HK$'000
FHT FHT FHT FHT
(Audited) (Audited) (Audited) (Audited)
(&%) (&%) (&%) (&%)
Reportable segment assets AREDPBEE 825,027 261,398 433,468 1,519,893
Financial assets at FVTOCI BAREFAEMEE
WAZ eRBE 209,168
Deposits, prepayments and other &% BEZIAR
receivables H i e W R IR 4,149
Cash at banks and in hand ROIRFERS 9,319
Other corporate assets: Hit RAlEE
- financial assets —SREE
- non-financial assets —FeREE 165,305
Consolidated total assets GABEE 1,907,834
Additions to non-current segment AR E FERE
assets other than financial NEEE
instruments during the period (£RIERBR) 9,576 161 = 9,737
Unallocated A 14
9,751
Reportable segment liabilities AHEIBEE 158,430 33,614 210,980 403,024
Borrowings EE 526,751
Other corporate liabilities: HitRalBfE:
- financial liabilities —SEAR 7,020
- non-financial liabilities -keREE 764
Consolidated total liabilities REBAE 937,559
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=+HI/NEA  For the six months ended 30 September 2025

4. SEGMENT INFORMATION (Continuead) 4.

Segment assets and liabilities (Continued)

A reconciliation between the total presented for the Group’s
operating segments and the Group’s key financial figures as
presented in these interim condensed consolidated financial
statements is as follows:

DEE R (&)
SRMEEREE (&)
FRiAEELEN R At THa

AAMERHEAUBERRAZIAE
Bz XTEHRBHFTHRNOT

Six months ended 30 September
BEAA=THLKREA

2025 2024

—ECEHE —EZOF

HK$’000 HK$’'000

FHET FET

(Unaudited) (Unaudited)

(RBER) (REEEZ)

Reportable segment results AIMEDHER 6,366 (494,101)
Bank interest income R1T ﬂ NN 86 318
Unallocated corporate incomes FiN) Tuﬁl]\ 1,524 1,511
Unallocated corporate expenses KO AREMA (33,450) (50,222)
Finance costs ﬁméﬁﬂx (21,063) (33,876)
Loss before income tax Br P15 BRI B 18 (46,537) (576,370)
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=F+HI/NMEA  Forthe six months ended 30 September 2025

5. REVENUE, OTHER INCOME, GAINS AND 5. Wz -HMWWA WEKkEE

LOSSES
Six months ended 30 September
BEANA=1+HIAEA
2025 2024
—E-RE —E-F
HK$’000 HK$’000
FHET FAT
(Unaudited) (Unaudited)
(REBER) (REERZ)
Revenue W 25
Revenue from contracts with customers: XRBEZF&HAZWE:
Recognised at point in time T [B] % 3R
Sales of automobiles REHE 1,035,850 819,897
Sales of other merchandised goods HErmmiss 85,439 146,247
Recognised over time BERF R AR
Provision of after-sales services RHERZ RS 35,243 42,802
Provision of property management services RHYEEERS 315 -
Total revenue from contracts with REEFAHNZ
customers U 2= 48 58 1,156,847 1,008,946
Revenue from other sources: Ha gz 30R -
Provision of property rental services RHYEBRERS 31,291 37,180
1,188,138 1,046,126
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=+HI/NEA  For the six months ended 30 September 2025

5. REVENUE, OTHER INCOME, GAINS AND 5. Wz -HMWWA WEKkEE

LOSSES (continuead)

(#&)

Six months ended 30 September
BEAA=THLKREA

2025 2024
—E-HEF —E-OF
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REEX) (REEEZ)
Other income, gains and losses HMRA - KmRER
Bank interest income RITF B A 86 318
Gain on disposals of property, HEWE - Hes L& Wa
plant and equipment 705 669
Gain on sales of pre-owned cars HE—FRE 2 W 910 246
Income from transfer of an on-line store #:E — 4[5 Fr 3 A 10,367 -
Government grants (Note) BT aL (MaE) 2,573 343
Income from advertising, exhibitions BE REREMREZHBA
and other services 1,288 1,277
Income from insurance brokerage IR B A 2 WA 500 826
Change in fair value of investment WEME L ARBEE
properties (19,434) (33,410)
Change in fair value of investment BEYREZAREED
in films 297 (13,819)
Exchange differences, net EH FE% (112) (49)
Others HAtp (1,816) 3,679
(4,636) (39,920)
Note: B3 -

For the period ended 30 September 2025, the amount represents
subsidies granted for promotion of consumption by the PRC
government. There are no unfulfilled conditions or contingencies
related to these grants.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=F+HI/NMEA  Forthe six months ended 30 September 2025

6. OPERATING LOSS 6.

Operating loss is arrived at after charging/(crediting):

KEeBpR

rEBEREENR (FA)ATEE :

Six months ended 30 September
BEAA=1THLREA

2025 2024
—EBC-HE —TmE
HK$’000 HK$’000
FTEx FET
(Unaudited) (Unaudited)
(REEXR) (REEEZ)
Amortisation of other intangible assets £ th £ i2 & 2= # 44 172 2,888
Cost of inventories recognised BRRERBZHEEKAR
as expense 1,097,008 928,806
Depreciation of property, plant and Y HBEREEBZITE
equipment 22,138 28,978
Exchange differences, net R ) FERE 112 49
Government grants 8T 485 B (2,573) (343)
Interest on lease liabilities HEBENE 8,842 9,950
Impairment of goodwill e R E - 29,318
Impairment of other intangible assets Eﬁﬁﬁﬁi’ééﬁfﬁ 430 89,877
Impairment of property, plant and Y3 e R ERE
equipment - 328,542
Lease payments not included in the TETAHEBEREZ
measurement of lease liabilities HEZIE - 1,265
Gain on disposal of property, plant =3/ %&%%& S 2 W=
and equipment (705) (669)
Employee benefit expenses EERAMXZ
Employee costs, including directors’ EBENRAE BIEESEHE
emoluments 23,681 23,236
Contributions to retirement benefits RAKAE I ET B L5k
scheme 5,678 7,294
29,359 30,530
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=+HI/NEA  For the six months ended 30 September 2025

7. FINANCE COSTS 7. MERE

Six months ended 30 September
BERA=THLXEA

2025 2024
—E-FRE —T-mEF
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REEER) (RieEZ)
Interest on bank borrowings RITEEFRE 4,095 10,527
Interest on other loans EmERF L 8,126 13,399
Interest on lease liabilities HEBENE 8,842 9,950
21,063 33,876
8. INCOME TAX 8. FifEH

Hong Kong profits tax is calculated at 16.5% (2024: 16.5%) BEAMNEBBRER B’\%/’%F =N =1

on the estimated assessable profits arising in Hong Kong STERBREMI6.5% (ZF Y i

during the year, except for one subsidiary of the Group which 16.5%):TE EASE —HWBEA

is a qualifying entity and can apply two-tiered rates on the REEZE-_ZE-_NFEER=-F :ﬁiﬂﬂ
estimated assessable profits arising in Hong Kong at 8.25% on —t+HEIENEABTEAMATE 2
assessable profits up to HK$2,000,000 and 16.5% on any part EERER ERNBBELEZHTER
of assessable profits over HK$2,000,000 for the six months T F B 2,000,00078 7T 128.25% T & -
ended 30 September 2024 and 2025. M iE8 382,000,000 JT 2 F 7] JE 2R i i

FAHR16.5%H &
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFHAA=THINEAR

8. INCOME TAX (continued)

The Group’s subsidiaries in the PRC are subject to income tax
at the rate of 25% for the six months ended 30 September

2024 and 2025.

For the six months ended 30 September 2025

8. FiB%® (&)

HE_ZFZ_N&EFRER_ZT_AF A
Zt+BHLEARNER AEBZHBRMNEAR
BIZBIR T R25% AN TS TR

Six months ended 30 September
BEAA=+THLKXEA

2025 2024
—EBC-REF —E_mEF
HK$’000 HK$’000
TERT FET
(Unaudited) (Unaudited)
(REEZR) (RieEZ)
Current tax NS PR
— Hong Kong profits tax —BEMNEB
Charge for the period AEM S H - -
— Income tax of other jurisdictions —HmrEEEMER
Charge for the period AEAM S H 63 1,013
Total current tax RNEARIBI BB EE 63 1,013
Deferred tax RIETIE (915) (15,113)
(852) (14,100)
9. DIVIDEND 9. BRE
No dividend was paid or proposed during the six months REZ-_ZE-_NFEFT_HFNA
ended 30 September 2024 and 2025, nor has any dividend =T HLENEATERMNSRZE TR
been proposed since the end of the reporting period. BRE - BHERURIEE R T MR
5 o
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFAA=THINEAR

10. LOSS PER SHARE

The calculation of the basic loss per share attributable to
the ordinary equity holders of the Company is based on the
following data:

For the six months ended 30 September 2025

10. BREE

Vi /NI [
B TIERATEHETE

L%\hﬁAFmth%K

Six months ended 30 September
BEAA=+THLKREA

2025 2024
—E-HEF —ZE-mEF
HK$’000 HK$’000
TERT FET
(Unaudited) (Unaudited)
(REER) (RieEZ)
Loss Bia
Loss for the purposes of basic loss AREESREARABEZ
per share BB (46,882) (562,895)

Six months ended 30 September
BERA=THLXEA

Number of shares

Weighted average number of
ordinary shares for the purposes

of basic loss per share

Basic earnings per share for the period ended 30 September
2024 are restated to reflect the bonus element of the placing
of shares during the period ended 30 September 2025.

For the six months periods ended 30 September 2024 and
2025, the Company did not have any potential ordinary shares
outstanding. Therefore, the basic and diluted loss per share in
the respective periods are equal.
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2025 2024
—E-RF —EomEF
(Restated)
(gE5))
(Unaudited) (Unaudited)
(REER) (REEZ)
KRB
AR EEREREE
T AR a4 T B
540,087,930 432,832,068
REBEZE_ZT_MFNA=+HILHM

Zﬁx%$§£ﬂﬁi§uuﬁﬁﬂiéﬁzi_
“EFNAA=TRHILHEEERD
ZHME R -

RBEZE-ZZE-_NER-ZFE-_RAFNA
i‘f’Eﬂ:/\f HHHFEJ PAN/NETRIE: Za = Bf
BEETREE T ER At A8 A
ZEBRERNBEBERETEBES-
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFHAA=THINEAR

11. PROPERTY, PLANT AND EQUIPMENT/
INVESTMENT PROPERTIES

(a)

(b)

Property, plant and equipment

During the six months ended 30 September 2025, the
Group acquired items of property, plant and equipment
at a total cost of HK$9,633,000 (six months ended 30
September 2024: HK$7,174,000). ltems of property,
plant and equipment with a net carrying amount of
HK$2,419,000 were disposed of during the six months
ended 30 September 2025 (six months ended 30
September 2024: HK$8,302,000).

Investment properties

All investment properties of the Group are situated in the
PRC and held under medium lease terms.

No investment property was derecognised or disposed
of during the six months ended 30 September 2024
and 2025. The change in fair value of approximately
HK$19,434,000 (six months ended 30 September 2024:
HK$33,410,000) was recognised during the period.

The Group’s investment properties were revalued on 30
September 2025 and 31 March 2025 by CHFT Advisory
and Appraisal Limited (“CHFT”), an independent firm of
professional surveyors, on an open market value basis.

All investment properties were classified under Level 2
and Level 3 fair value hierarchy.

Fair value is determined by applying the income approach
and market approach.

(a)

(b)

For the six months ended 30 September 2025

M. X BERREREY
E

MR HBERRE

REBEE-_Z-_AEhLA=181t
NEA AEEBEWE #EK
RAETE B 2 KA 59,633,0008
T(Ez2_E-_WFNLA=+H
17518 A 7,174,000 70 ) ° A&
E-E-_RAFALAZ=ZTHILNAE
AEBEHERmFE, 419000,%75
2%% BEREEER (B2
_@¢HH_+E|J£/\1IH-
8,302,000/ 7T ) °

REWE

AEBZREMEZHUNFHE
WA HEERRETA

REZ_F_OFLR_FT_FH
FRLRA=ZFTHILEREA T &
REMEERIEERIBE -
HAEHRIZAREZHYH
519,434,000 L (B = F
“WHFEAAZ=ZFHIENMEA:
33,410,000/ 70) ©

EHBmTEERAT (85
BT SLAEMT)OR T
—RFAAS+HER-E-HAF
ZASt+—BRAMTEELEE
CESS PRS- UER

PEREMEADEERAES
MPAZE_RRE=R-

i

ARETERRAEEMIGEAE

o
E°
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=+HI/NEA  For the six months ended 30 September 2025

11. PROPERTY, PLANT AND EQUIPMENT/ 1. PE - HBERRKEBREY

INVESTMENT PROPERTIES (Continuea) ¥#)

(b) Investment properties (Continued) by BREWME(E)
Income approach uses the term and reversion method, WAEERMEZGEHEE &
based on the estimated rental value of the property. AFEBRESE - GHBEFTRYE
The valuation takes account of the current rents of EmREASETAONT
the property interests, the reversionary potentials of B THHEAM SR RERREE B
the tenancies, term yield and reversionary yield, and BHEANEREWREXRTEDENT
reversionary yield is then applied respectively to derive HEE -

the market value of property.

Market approach is making reference to the comparable MG EDERBUMENTIZT
market transaction as available, based on market BEX S5 22BN ELER
observable transactions of similar properties and adjusted MERG UHRMEEWERD
to reflect the conditions and locations of the subject R R B EH S -
properties.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

E-Z-RAFNAA=+THIEANMEA  Forthe six months ended 30 September 2025

11. PROPERTY, PLANT AND EQUIPMENT/

INVESTMENT PROPERTIES (Continued)

(b) Investment properties (Continued)

M. X BERREREY

¥ (&)

(b)

Information about fair value measurements using

significant unobservable inputs:

BREME (#F)

HERBERTAIBREAEET
ZRAREFEEBEZER:

Significant Range of significant Valuation Relationship of unobservable
Description unobservable inputs unobservable inputs technique inputs to fair value
B EXFTBRAAE EXFTERAAELEE fEERHE FTUBREABRAREZER
30 September 31 March
2025 2025
ZEC-nf ZZ-nf
AA=+tR  ZA=t-H
Right-of-use asset Market yield (%) 35 B3R % (%) 7.25 7.25  Income approach  The higher the market yield,
located in Beijing the lower the fair value.
R RZBRELE WAE THEREAS AAERE-
Unit market rent BimERS 3.75to 4.00to  Income approach The higher the market rent,
(Renminbi (RMB”)  (AR%/ 4.33 463 WAE the higher the fair value.
sqm/day)” FEk/8B) 3758 4002 mEReRE AAERS.
4.33 4.63
Owned asset located Market unit rate mizEfEE 24,800 to 24,800 t0  Market approach  The higher the market unit rate,
in Beijing (RMB/sqm)* (ARE/THk) 26,400 26,450 the higher the fair value.
RIERZBEEE 24,8002 248002 TiBA mEERERR AERR.
26,400 26,450
Owned asset located Market unit rate mizEfEE 4,680 to 4720t0  Market approach  The higher the market unit rate,
in Khorgos (RMB/sqm}* (ARE/FHK)* 4,780 4,820 the higher the fair value.
NRERRG v BEEE 46802 47204820 WHE THENRERS AAERAR-
4,780

*

Adjustments made to account for differences in condition

and location for comparable market properties to reflect

changes in market conditions.

© BRAHTALBETSMEN
B pE BB B2 RIEH B A
R TR 2
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=+HI/NEA  For the six months ended 30 September 2025

11. PROPERTY, PLANT AND EQUIPMENT/
INVESTMENT PROPERTIES (Continued)

(b) Investment properties (Continued)

In addition, as a result of the increased uncertainty,
significant judgement is required when evaluating the
inputs used in the fair value estimate. Reasonably
possible changes at the reporting date to any of the
relevant assumptions would have affected the fair value

M. WX BERREREY

¥ (#)
(b) BEWME (&)

e SN - B 7 B BA B ZR I 0 - BUR
AHEEEt AR EMRB AERA
EREARHE - NS B H - 18R
BEMEEMEEAREED K
HEREMEZAAREBRZEN

of the investment property as presented below: 5
30 September 31 March
2025 2025
—EBE-RE —E_REF
hAB=+H —HA=+—H
HK$’000 HK$'000
FET FHET
Market yield of right-of-use asset Ut Rz EREEE
in Beijing decreased by 0.5% ﬁi% @ ]RE T B0.5%
(81 March 2025: 0.5%) —E-RF=HA
=+—H:05%) 2,527 2,796
Unit market rent of right-of-use URIERZERAEEEZ
asset in Beijing decreased by 2.5% ﬁfﬁﬁ@%ﬂ%Tﬁ%Z 5%
(31 March 2025: 2.5%) —E-RF=H
=—t+—H8:25%) (5,495) (5,914)
Market unit rate of owned asset in ijAibf?_Z BEEEZ
Beijing decreased by 2.5% % ”E'u?fETETEﬁEZ 5%
(31 March 2025: 2.5%) —T-RF=A
=+—H:25%) (2,308) (1,435)
Market unit rate of owned asset in URERRTvBEEE
Khorgos decreased by 2.5% 2 I EAMEMET R
(31 March 2025: 2.5%) 25% (ZE-REF
=ZA=+—HB:25%) (55) (87)
The fair value measurement is based on the highest and NV TEEﬁ'ELAL?;%%EE—F&EE—
the best use of the above properties, which does not ERAR(RERRARYEZER) A
differ from their actual use. o

During the six months ended 30 September 2025, there
was no transfer into or out of Level 3 or any other Level.
The Group’s policy is to recognise transfers between
levels of the fair value hierarchy as at the end of the
reporting period in which they occur.

Details of property, plant and equipment and investment
properties pledged are set out in Note 22.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFHAA=THINEAR

For the six months ended 30 September 2025

12. GOODWILL 12. 8
As at As at
30 September 31 March
2025 2025
R=B=HF RZZE_RF
AWA=1+H =A=+—H
HK$’000 HK$’000
FHET FHET
(Unaudited) (Audited)
(REER) (&%)
At cost: A
At beginning of the period/year R F ) 728,630 744,644
Exchange differences 5 ZE58 16,014 (16,014)
At end of the period/year REF R 744,644 728,630
Accumulated impairment: RERE
At beginning of the period/year RHE A (674,747) (659,936)
Impairment loss recognised wRBEESE - (29,318)
Exchange differences N E58 (14,829) 14,507
At end of the period/year B ER (689,576) (674,747)
Net carrying amount AR FEE 55,068 53,883
The carrying amount of goodwill allocated NEE&EEEL BN 2
to each of the cash-generating unit is HEZEEHSBERT:
as follows:
Property management services Y ¥ EIE RS 55,068 53,883
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFAA=THINEAR

12. GOODWILL (continued)

For the purpose of the goodwill impairment test, the Directors
determined the recoverable amounts of the CGU from value-
in-use calculations with reference to the business valuation
performed by CHFT using the income approach, i.e. pre-tax
cash flow projections, using a pre-tax discount rate of 9.8% (31
March 2025: 13.2%), from formally approved budgets covering
a detailed five-year budget plan and up to the end of remaining
useful life is extrapolated. The cash flow projections applied in
determination of the recoverable amounts of each CGUs are
best estimate of the range of economic condition that will exist
over the remaining useful life of the CGU.

As at 30 September 2025, based on the result of the
assessment, the management determined that the recoverable
amount of the CGU of the property management services to
be HK$182,010,000 which is higher than the carrying amount
of HK$125,685,000. The Group's management is not currently
aware of any other possible changes that would necessitate
changes in its key estimates whose recoverable amount
exceeded the carrying amount, and therefore no impairment is
required.

12.

NEW SPARKLE ROLL INTERNATIONAL GROUP LIMITED %2 E B EEHR A 7
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For the six months ended 30 September 2025

BE )

REEREANRAME EFN2EEY
AW AEER 2 B ME RFERE
ﬁ%%%ﬁﬁ@éiﬁ@ZT%@%
(AR EEAMETRE (REFRZ
hFEREE J%Iﬁ%i%TTﬁiﬁ
HERAIE)FABAEIREIER (ZF
THEZA=1+—RH:132%)BE 2
ARESREER) ETSReELS
uzrlhoecEFERAZ2ESRERE
B AEEHERBRSESXAENBRTIURASF
HIANGFEZEEARREGE 2 &EHT-

RZE_RAFNA=1+HB EEERE
FHERET VEEERBESE
A B 2 AT U B $ %8 A182,010,0007%
JC & R BRI & ¥8125,685,0007% JT ° A
EH%@FE%ET%?EE@%M
AR B e HME VAN E S HET
ﬁﬁ;ﬁET%@/%hﬁﬁﬁﬁ'ﬁ
Ut BEIE L RE -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_ZT_RAFAA=TAHLAXEA

13.

14.

For the six months ended 30 September 2025

OTHER INTANGIBLE ASSETS 13. Htt B\ EE
The Group regularly reviews its film rights to assess 75 [ E HA AR 5 B RO A DA T A AT S 14
marketability, future economic benefits to be recognised NEXERLARKEEN = RABET
from the films and the corresponding recoverable amounts. WE B - EFN2REFTRN_T -1
The estimated recoverable amounts were determined by the FNA=Z+TRHETZHBEET MY
Directors with reference to the valuation performed by CHFT WEl R ZABEZERABELETK
as at 30 September 2025. The valuation is based on the EERERELE CTERR R Y S R AE
present value of expected future revenues and related cash RERMZRE-RZZE_AFNA=T
flows arising from the distribution and sublicensing of the film. B -ExggsalkBeERrEARER
As at 30 September 2025, the recoverable amount of film right & Bk AK2,952,000% st B H F B E
is higher of its fair value less cost of disposal of HK$2,952,000 3,700,000 T e BmE REAERE
and its value in use of HK$3,709,000, resulting from screening RERMAAERERRETHBSE
decision changed from publication in cinemas to only operating TR AECHPBRTY AT AR ERTT
on network video platforms under current market condition FHERY HE_T-_AFNLA=TH
consideration. Based on value-in-use calculation, impairment WENE A ERE  ENE R EEEE
losses of approximately HK$430,000 and an exchange 7R £ [E B R B B 18 £9430,0007% 7T
difference of HK$89,000 are recognised for the six months K [ ¥, 2= 889,000/ JT °
period ended 30 September 2025.
FINANCIAL ASSETS AT FAIR VALUE 14. BAAREFAHMZEEA
THROUGH OTHER COMPREHENSIVE LEMEE
INCOME
As at As at
30 September 31 March
2025 2025
R-B-HE R-ZE-RF
hRA=+H =A=+—H
HK$’000 HK$’000
FTEx FHET
(Unaudited) (Audited)
(REEZR) (=)
Listed equity securities, at fair value, EMRAEFSH EIARE "
classified as financial assets DERIZALEFTA
at FVTOCI Hth2EBRAZ CREE
— Listed equity securities in —NELETRAES (M)
Denmark (Note) 253,579 209,168

Note: The balance represented the investment in Bang & Olufsen A/S,
a company incorporated in Denmark, whose shares are listed

on NASDAQ Copenhagen A/S.

NEW SPARKLE ROLL INTERNATIONAL GROUP LIMITED %2 5E B =B AR 2 7
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_ZT_RFAA=THLXEA

14.

15.

54

FINANCIAL ASSETS AT FAIR VALUE
THROUGH OTHER COMPREHENSIVE
INCOME (continued)

The fair value of the listed equity securities were based on
quoted market price as at 30 September 2025 and 31 March
2025. The equity investments were irrevocably designated
at FVTOCI as the Group considers these investments to be
strategic in nature.

TRADE RECEIVABLES

Trade receivables mainly represent rental receivable from
tenants, and accounts receivable from sale of goods and
provision of services to customers. The Group’s trading terms
with its retail customers are mainly receipts in advance from
customers or cash on delivery, except for certain transactions
with creditworthy customers where the credit period is
extendable up to three months, whereas the trading terms
with wholesale customers are generally one to two months. In
addition, the Group generally provides a credit term of two to
three months to automobile manufacturers for the in-warranty
after-sale services. The Group seeks to maintain strict control
over its outstanding trade receivables and has a credit control
policy to minimise credit risk. Overdue balances are reviewed
regularly by the management.

An ageing analysis of trade receivables as at the end of the
reporting dates, based on the invoice dates, is as follows:

14.

15.

For the six months ended 30 September 2025

BAREFAEMEZEKA
ZETRMEE#)

TR ABEZAABNERE
—THRFALAR=THEZE-_RF=A
=+ —BARZMISERFTE - HRA
SERAEZSHREBRBIERE WK
AEBEDRAIHEHMIEE BIRARE
FTAEMEEKA -

e & 5 R

BRESFRATIERERKRAFPESE N
RAZFEFHESmMEHRKRS 2 B
BR-AKEETERF ZHNRHHF
REBERBUEFERLER M
AETHREERFNEFPZANR HE
EE&EZ=_EAZEEMN mMELER
FPzEMRXZERAN RSP —EM
A -t o NEE—RIREHRZ
ERBRBRAEREDRHEME =&
AZEESR AEESREREERK
Bz EWE 550R X HEEEEER
RUBEERBAERK EEEEH
BB RS-

As at As at

30 September 31 March

2025 2025

R=B=HF RZE_RF

hWA=+8 =A=+—H

HK$’000 HK$’000

THET FHET

(Unaudited) (Audited)

(REEER) (&%)

0 - 30 days 0£30H 14,339 25,630
31 - 120 days 31&120H 812 2,676
121 — 365 days 121£365H 2,345 556
Over 365 days B 3E365H 3,688 3,151
21,184 32,013
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

HE_ZT-_RAFNA=F+HI/NMEA  Forthe six months ended 30 September 2025

16. INVESTMENT IN FILMS 6. EXRE
As at As at
30 September 31 March
2025 2025
R=B=HF RZZE_RF
AA=+8 =H=+—H
HK$’000 HK$’000
FHET FAET
(Unaudited) (Audited)
(REER) (EZ)

Investment in films, at fair value BYRE EANE

through profit or loss (‘FVTPL") FFABZE 2,604 2,258

The amount represents investment projects with certain
production houses for co-production of films. The investments
are governed by the relevant agreements whereby the Group
is entitled to benefits generated from the distribution of these
films.

Investments are classified as financial assets at FVTPL as the
contractual cash flows are not solely payments of principal
and interest. Fair value is determined by applying the income
approach, using the discounted cash flow method, based on
the estimated distribution income of the films. The valuation
takes account of expected income generated from the box
offices receipts and other derivative income streams. The
discount rates have been adjusted for the marketability and
current market conditions.

E%%ﬁéﬁ%ﬁ%?%‘%ﬁﬁ%ﬁ%‘%%?@%
Z&EIEH ZEREXAEHZEA

R ﬂK%.ET’%;E%&TTu/(#%
w%izﬂﬁao

HRENESREIFERRIMNA
ERNE  MEZEREDBREANE
FFABBRRZEREE - ANERAK
NE BEREE 2B BITRAERR
RAESREZETE HEMKENER
Yoz B E A DT A WA RIRE &£ 2 A

B RO A I R BRI TR
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFAA=THINEAR

For the six months ended 30 September 2025

16. INVESTMENT IN FILMS (Continuead) 16. EXRE (&)
Information about fair value measurements using significant BHERERTABERGABETZA
unobservable inputs: RNEF=EE@2ER:
Significant
unobservable inputs Relationship of unobservable inputs to fair value
BEATUTEEBAE FTUBERAERAAEZHR
30 September 31 March
2025 2025
—E-HEF ZT-REF
AB=+H —A=+—H
Average returns 28.7% to 61.5% 28.7% to 61.5% The higher the average returns the higher the fair value.
T EHE 28.7%%61.5% 28.7%%61.5% FHEBREXAE AAEDS-
Discount rate 13.0% to 36.2% 13.0% to 34.2% The higher the drsoount rate, the lowerer the fair value.
B = 13.0%%36.2% 13.0%%34.2% HBEEDE AREME-
In addition, as a result of the increased uncertainty, significant SEoN - R EARA A =N R AT

judgement is required when evaluating the inputs used in
the fair value estimate. Reasonably possible changes at the
reporting date to any of the relevant assumptions would have
affected the fair value of the investment in films and television
program as presented below:

BEIAREMBBAERAFHEX
H-NmEEH HARKOAEM
REAREEY BHEXNERHAER
BZRAREBRTENT:

30 September 31 March
2025 2025
—E-HF —ZE-AHF
NBE=+H =A=+—H
HK$’000 HK$'000
FET FHET
Average returns decreased by 5% 15 @ & T BK5%
(31 March 2025: 5%) —E-RAE
=A=+—H:5%) 2 @)
Discount rate decreased by 1% EEEEWTFM %
(31 March 2025: 1%) —EoRHE
ZA=+—HB:1%) 36 40
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFHAA=THINEAR

16. INVESTMENT IN FILMS (continuea)

Reconciliation for investment in films carried at fair value based

For the six months ended 30 September 2025

16. EXKRE (&)

BEREXAABRBGABEZARE

on significant unobservable inputs (Level 3) are as follows: (B=)IE2ELRELRNOT
As at As at
30 September 31 March
2025 2025
R=-BZ-HF RZZTE_RfF
hA=+H =A=t—H
HK$’000 HK$’000
FHET FET
At beginning of the period/year RE ) 2,258 42 846
Disposal e = (2,151)
Changes in fair value NAEEE 297 (37,516)
Exchange differences b =58 49 (921)
At end of the period/year RERE R 2,604 2,258

17. TRADE PAYABLES

The following is an ageing analysis of trade payables based on

17. EREZRE

3 %

REHEREERNEZEAHZEMN

the invoice dates as at the end of the reporting dates: BB ZRRITIT
As at As at
30 September 31 March
2025 2025
R=B=HF R-ZT_LF
hBA=+8 =A=+—8
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(REEER) (= z)
0 - 30 days 0% 30H 4,876 355
31 - 60 days 31260H 31 -
61 — 90 days 61290H 236 -
Over 90 days B @90 H 341 301
5,484 3,816
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFAA=THINEAR

For the six months ended 30 September 2025

18. BORROWINGS 18. (B &
As at As at
30 September 31 March
2025 2025
R-ZE-HF P s
hB=+H =A=+—8
HK$’000 HK$’'000
FET FiE T
(Unaudited) (Audited)
(REEER) (EZ)
Current RE
Bank loans IRITER 164,365 219,204
Other loans HiBE R 153,243 307,547
Total a5t 317,608 526,751

Effective interest rates per annum EREF R REHE :
in range of:

— fixed rate borrowings -EEEE 3.0% t0%£9.6% 3.2% t0%8.5%

Notes: M 5T

() The borrowings are substantially denominated in RMB. () ZEEERBOUAARBEE:

(i)  As at 30 September 2025 and 31 March 2025, certain of the () RZEZRAFANA=ZTHEHERZZEZ
Group’s assets were pledged to secure the loan facilities granted F=ZA=+—HB rEEETEE E
to the Group. ER ERASEERZERBEZ

AR o

(i)  Certain borrowings were secured by corporate guarantees iy REBEE=ZZFE-_RAFNAA=1+HLEARAE
executed by the Company and certain subsidiaries during the ARBE-_ZT-_AF=-A=+—H1t
six months ended 30 September 2025 and the year ended 31 FE - BETEHEEUBARARSE TH
March 2025. BRRIRN 2 BEERELR -

(iv)  As at 30 September 2025 and 31 March 2025, there are no vy RZZE-_RAFNA=+HEZZTZH

borrowings containing a repayment on demand clause and/or
covenant terms.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFHAA=THINEAR

For the six months ended 30 September 2025

19. SHARE CAPITAL 19. &=

Number of
ordinary shares Amount
ZERHA Gk
HK$’000
FET

Ordinary shares, authorised: EEEER:
At 31 March 2025, 1 April 2025 EAizfﬁii A=+—H"
and 30 September 2025 —ERFMA—AK

—ZE-RAFNA=1H 15,625,000,000 500,000

30 September 2025 31 March 2025
“E-HERA=TH “E-HF=ZA=+—H
Number of Number of
shares HK$’000 shares HK$'000
R7EE TER Bz 10 gt B FAT
Issued and fully paid: BRITRAR:
At beginning of the period/year R/ E4) 469,001,508 15,008 394,122,090 12,612
Placing of shares (Note) R & B (M5E) 93,800,301 3,002 - -
Exercise of share options TR 1D B - - 74,879,418 2,396
At end of the period/year RE/F xR 562,801,809 18,010 469,001,508 15,008
Note: B -

RZEZWNFLA=+—0 REEEER

—REE ARREABEEERIAER
MO.64BTTMMAREARE RETEH
74,879,41888 B 1 - Ll iR ﬂﬁ$ﬁﬁﬁ’5*ﬁﬁ
4 547,922,0008 T AR A B AR
BARBDBEED BN 2%2,396,000,%71&
45,526,00078 7T °

On 31 July 2024, an aggregate of 74,879,418 shares of the Company
have been allotted and issued to two subscribers at the subscription
price of HK$0.64 per subscription share under the general mandate
granted to the Directors. The proceed from the subscriptions are
approximately HK$47,922,000. As at the date of subscription,
the Company accounted for share capital and share premium of
approximately HK$2,396,000 and approximately HK$45,526,000,
respectively.

EA:; AERATNB AATIERE

RIE R H0. 402,%nmﬁﬁ%ma%/\ﬁaﬁf
&é”éﬁm/\%soosomx LB AR 17 o HBR AR
BEAMAXE FRBEEMSRIER
B4 /536,800,0007% T °

On 19 May 2025, the Company allotted and issued an aggregate of
93,800,301 subscription shares at the subscription price of HK$0.402
per subscription share to two subscribers. The aggregate proceeds of
the subscriptions, after deduction of related fees and expenses, were
approximately HK$36.8 million.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFAA=THINEAR

20. RELATED PARTY DISCLOSURES

Remunerations of key management of the Group, being the
directors of the Company, during the period was as follows:

20.

For the six months ended 30 September 2025

B SRR

AEBTZERENXE (BIARAES)

REBARZHMET

Six months ended 30 September
BEARA=1THLREA

2025 2024

—E-EREF —EMF

HK$’000 HK$’000

FE T FHET

(Unaudited) (Unaudited)

(REER) (REERZ)

Salaries and other benefits e kEMER 853 537
Contributions to retirement RREFIET SR

benefits scheme 66 12

919 549

21. OPERATING LEASE ARRANGEMENT 21, KREHEZH

At the end of the reporting period, the total future minimum

RBMERR RETAIHELCEHEERE

lease receivable under non-cancellable operating leases is as Wz RREEHEERBLELNT
follows:
As at As at
30 September 31 March
2025 2025
R-ZE_REF N-ZE-_REF
hB=+8 =A=+—8
HK$’000 HK$’000
FHET FHET
(Unaudited) (Audited)
(REER) (& =Z)
Within one year —F A 64,440 65,028
Later than one year but not later SN —FEBTZRAME
than two years 58,266 59,201
Later than two year but not later ZRMEEIZR=F
than three years 57,872 55,135
Later than three year but not later ZR=ZFBTZRINE
than four years 57,356 55,135
Later than four year but not later ZWIMEBTIZRRF
than five years 53,387 55,128
Later than five years ZRAF - 23,896
291,321 818,628

60 NEW SPARKLE ROLL INTERNATIONAL GROUP LIMITED %2 E B EEHR A 7

INTERIM REPORT 2025/2026 1 #i$R &




I:I:I Fﬁ EH =

=Rk E R

(%)

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

BE_T_RFHAA=THINEAR

22. PLEDGE OF ASSETS

At the end of the reporting period, certain of the Group’s
assets were pledged to secure banking facilities granted to
the Group. The aggregate carrying amount of the assets of the

23.

For the six months ended 30 September 2025

22. EEEH

RBEHR AEEETEECER
ERAKEERZRITHEZER R
BERAR AKECERZEEZCRE

Group pledged at the end of the reporting period is as follows: BB
As at As at
30 September 31 March
2025 2025
R=ZBZ-HF RZZT-h#F
AA=1+H =A=+—H
HK$’000 HK$'000
THET FHET
(Unaudited) (Audited)
(REEER) (&%)
Property, plant and equipment LR Y e 475,811 475,251
Investment properties "EME 86,593 84,806
Inventories FE 133,293 339,519
Pledged deposits [REERETER 12,637 31,204
708,334 930,780

FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

(i)

Fair value hierarchy

HKFRS 13 “Fair Value Measurement”

categorises fair

value measurements into a three-level hierarchy. The
level into which a fair value measurement is classified
is determined with reference to the observability and
significance of the inputs used in the valuation technique
as follows:

Level 1 valuations: Fair value measured using only
Level 1 inputs i.e. unadjusted quoted prices in
active markets for identical assets or liabilities at the
measurement date

Level 2 valuations: Fair value measured using Level
2 inputs i.e. observable inputs which fail to meet
Level 1, and not using significant unobservable
inputs. Unobservable inputs are inputs for which
market data are not available

Level 3 valuations: Fair value measured using
significant unobservable inputs

23. €M THEZA

U]

iR

DRAEER
BERMBEMEERNEIR 2R
B8l BAREBEAES R={E
ER-DREFEZDBRARTS
SRBEERMAERBAEZA
BERLEEREEE:

—REE-EBUAE-—RE
ANEFEZ R RE AR
REEXBERFTERER
Bmish 2 RAEREFE

o BoHMHE:UF-_HE@A
B (BNHE&@ ABEZ ATEREE
ERME—FRHAEB)TE
BRARNEER ] E R AE
HEZARBE - TAHERZ
BAE A E TS EE A E
2E7HAE

s E=RMHE-EZRAEETH
BB ABFEZRARE
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

For the six months ended 30 September 2025

BE_T_RFAA=THINEAR

23. FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (Continued)

23. EMIT A ARBEE (&)

() Fair value hierarchy (Continued) (i) 2AAREEHK(E)
Level 1 Level 2 Level 3 Total
F—& E-& F=® st
HK$’'000 HK$'000 HK$'000 HK$’000
FEr FEx FET FET
At 30 September 2025 R-ZE-HZFNA=1H
Financial assets CRMEE
Financial assets at FVTOCI BAREFAEMEERA
CEREE 253,579 - - 253,579
Investment in films BERE - - 2,604 2,604
Investment properties REME - 89,261 221,648 310,909
At 31 March 2025 R-ZE-HF=A=1+—H
Financial assets CRMEE
Financial assets at FVTOCI BAREAEMZEKA
JERMEE 209,168 - - 209,168
Investment in films BERE - - 2,258 2,258
Investment properties REME - 87,433 235,806 323,239
During the six months ended 30 September 2025, REBEZ T -_RAFALA=+HI
there were no transfers between Level 1 and Level 2, or ~NE A % MEE —_H2EIL
transfers into or out of Level 3. The Group’s policy is to EEER O TEEAEF=-QNXESE

recognise transfers between levels of fair value hierarchy

as at the end of the reporting period in which they occur.

(ii) Fair value of financial instruments carried at other

than fair value

The carrying amounts of the Group’s assets and liabilities
carried at cost or amortised cost were not materially
different from their fair values as at 30 September 2025

and 31 March 2025.
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Additional Information
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 30 September 2025, the interests and short positions of
the Directors and/or the chief executives of the Company in the
shares, underlying shares and debentures of the Company and
its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) which were required
to be (i) notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which
he was taken or deemed to have under such provisions of the SFO);
or (i) as recorded in the register required to be maintained by the
Company pursuant to Section 352 of the SFO; or (iii) as otherwise
notified to the Company and the Stock Exchange pursuant to
the Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix C3 to the Listing Rules, were as
follows:

Long position in the shares, underlying shares and debentures
of the Company

For the six months ended 30 September 2025

EERBETHRAEREAQFAR
HEBZE2RG HBEROK
B EBERKXR

R-E-_RAFNA=Z1TH ARRAZTESKS
B TBRABRARRREHE LZ® (T
EREBELENEEIEOEXVE) 2 B h -
B REEFHEENREESRBEKNE
XVEBE7R BN HAME ARRARE BB
ARGIAERDR ([BRET]) 2% KA
B (BREREESREEIRN A BIE XK
EEIRERE2ERZRAE) i Hi)EARQ
FIREBEES NG RO ESKEEATECE
AR SR 2 S MR R (IR L AR
BB EXCIFTH E B ITAESHITESER
SEEFAUASITNEARTRBR 2
e =R UBNE

REQXARG HEARORESFZHFR

As at 30 September 2025
R-ZE-HFNA=1H

Approximate

Name of Director and/or Number of percentage

the chief executive Capacity shares held of interest

ESR/ABRTHRAGRSE L) BFERGEA BEENEIL
(Note 1)
(P aE1)

Mr. Ju Qinghao Beneficial owner 92,941,693 16.51%

BEELE ERBEAA

Mr. Qiu Peiyuan (resigned with effect Interest of controlled corporation (Note 2) 14,518,187 2.58%

from 12 June 2025)
fumnsE (R=ZZE-0F
NAT-HEL)

) E B Eas (f5E2)
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For the six months ended 30 September 2025

BE_T_RFAA=THINEAR

As at 30 September 2025
R-E-HFNA=1H
Approximate

Name of Director and/or Number of percentage
the chief executive Capacity shares held of interest
ESR /ABRTHRARRS L) EERGEE EEHNEDT
(Note 1)
(Pt aE1)
Mr. Sze Ka Ho (resigned with effect Beneficial owner 1,067,500 0.19%
from 12 June 2025)
HEREE(R-T_1F EnAA
NATZHEE)
Mr. Zheng Hao Jiang (removed Interest of controlled corporation (Note 3) 665,000 0.12%

as Director with effect

from 23 April 2024)
ETEE (RZTNF

MAZ+T=BREXEEHH)

Notes:

Bl EEE s (F5E3)

(1) The total number of issued Shares as at 30 September 2025
(i.e. 562,801,809 Shares) has been used in the calculation of the

approximate percentage.

(2)  This represents the Shares held by Pro Honor Investment Limited (“Pro
Honor”), a company is wholly owned by Mr. Qiu Peiyuan. Therefore,
Mr. Qiu Peiyuan is deemed to be interested in all the Shares held by

Pro Honor under the SFO.

(8)  These 665,000 Shares were held by Keyking Mission Group Co., Ltd,
a company is wholly owned by Mr. Zheng Hao Jiang. Accordingly, Mr.
Zheng Hao Jiang was deemed to be interested in these Shares.
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Save as disclosed above, as at 30 September 2025, none of
the Directors and/or the chief executive of the Company or their
associates (as defined in the Listing Rules) had any interests and
short positions in any Shares, underlying Shares and debentures of
the Company or any associated corporations (within the meaning
of Part XV of the SFO) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or short positions
which each of them has taken or deemed to have taken under the
provision of the SFO); or which were required, pursuant to section
352 of the SFO, to be entered into the register referred to therein;
or which were required, pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers contained in Appendix
C8 to the Listing Rules, to be notified to the Company and the
Stock Exchange.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
IN SHARES AND UNDERLYING SHARES OF
THE COMPANY

As at 30 September 2025, to the best knowledge, information and
belief of the Directors and based on the disclosure of interest filed
by the substantial shareholders, the following persons, not being
Directors or chief executive of the Company had, or were deemed
to have, interests or short position in the Shares or underlying
Shares which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO; or which were
recorded in the register required to be kept by the Company under
Section 336 of the SFO:

Long position in the shares

For the six months ended 30 September 2025

BREXEIHEEEIN RZZEZ_RAFNLA=T
H ARBIZESER EESTTHRABHE
EXREZCHEA(EER EWMAAUDRER
A EEHEER (TEREFLFRBEEKNE
XVE) Z B fn - fHBERR D RfESF P I EES
Wﬁﬁlﬁﬁﬁﬂwa%XV$%7&%8“*
AMEARR LB ZES AR (B
1B 5 75 ﬁ&%fh%ﬁﬁwxﬁ$DQWE
ERREEB 2ERIKR) A RFIR
B &S R E 55 F35218 B0 AR EZIE
Frfe Bz =Xk R SR IE L8 Al
MIEXCOFTEl LM BT ABFEITEER S

HREFRIZAMG AR R LB R PT2 am
KR
FERRRAQXARS K EERK

12

RZFE_RFAA=Z1TH BESEHMA M
AERBITERREM I BER

RS
BUTAL(LFEARBAEETRKRSTH
AB)R By BRI D h B SRR S
EREREZRBEGROIEXVEE2RFID
%ﬁXmﬁ$ AR EZ EmSORR A
R RRIERE 7 e BB 1R I 533616 2 R EF
BEZERMALH I ERIARE

REBRGOZHE
As at 30 September 2025

R-B-HEHA=+H

Approximate

Number of percentage of

Name of shareholder Capacity shares Interest

BRREE A g4 ROHA EaBidaot

(Note 1)

(PREE1)

Chen Jianwu Beneficial owner 79,729,301 14.17%
BRI ERBEAA

Yang Yun Beneficial owner 62,149,418 11.04%
BE EmfEA A
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For the six months ended 30 September 2025

As at 30 September 2025
R-ZZB-REFEAA=TH
Approximate

Number of percentage of
Name of shareholder Capacity shares Interest
BRREE B8 227 gl | EEHAEs
(Note 1)
(Pg3E1)
Mr. Sze Ching Lau Beneficial owner 50,027,000 8.89%
WeE it EmEEA
Interest of spouse 125,000 0.02%
Fic (8 7 &
50,152,000 8.91%
Ms. Tsui Chun Mei Beneficial owner 125,000 0.02%
fREEL L EmEaA
Interest of spouse 50,027,000 8.89%
Fip (5 7 &
50,152,000 8.91%
Notes: B 5

(1) The total number of issued Shares as at 30 September 2025
(i.e. 562,801,809 Shares) has been used in the calculation of the
approximate percentage.

Save as disclosed above, as at 30 September 2025, the Directors
were not aware of any other person (other than the Directors and
the chief executive of the Company) who had, or was deemed to
have, interests or short positions in the shares or underlying shares
(including any interests in options in respect of such capital), which
would fall to be disclosed to the Company and the Stock Exchange
under the provisions of Divisions 2 and 3 of Part XV of the SFO
or, which were recorded in the register required to be kept by the
Company under Section 336 of the SFO; or who was directly or
indirectly interested in 5% or more of the nominal value of any class
of share capital carrying rights to vote in all circumstances at general
meetings of the Company or options in respect of such share
capital.

1) R-ZZE-_HFAA=1+RHRZETRMDE
% (B1562,801,800/% % 7 ) E AR ETEH A
Bkt

BREXHBEEREN RZBE_RAFAA=+
B EFEHMAIAANBZAEMEMAL (KRRF
EXRESTRABRIN KM HAE/HEK
MAEEIREREERERE S LA E &P
FEXVEPE2 R E3D B Z B A A R A K
BMRAEEzERIOAR (BERERAKRA
ZRAD R 2 ) AR RRIEE
R EHRPIEI6HRZREFE < B
PRtk e B IORE  RERXHAEREER
FIERATHERMNARARRZREAS
EREFZEMBRRAEES%HIA £ 2 #
=P B BN 2 B B
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PRE-EMPTIVE RIGHTS

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

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transaction by Directors of Listed Issuers (the “Model Code”)
contained in Appendix C3 to the Listing Rules to govern securities
transactions by the Directors. The Company, having made specific
enquiry of all Directors, was not aware of any non-compliance with
the Model Code throughout the six months ended 30 September
2025 and up to the date of this report.

The Company also adopted the Model Code as guidelines for its
relevant employees who are likely to be in possession of unpublished
inside information of the Company in respect of their dealings in
securities of the Company. No incident of non-compliance of the
Model Code by the relevant employees was noted by the Company
during the six months ended 30 September 2025.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining a high standard of corporate
governance. The Board agrees that corporate governance practices
are increasingly important for maintaining and promoting investor
confidence. Corporate governance requirements keep changing,
therefore the Board reviews its corporate governance practices from
time to time to ensure that all practices can be met with legal and
statutory requirements.

To the best knowledge of the Board, the Company has complied
with the applicable code provisions set out in the Corporate
Governance Code (the “CG Code”) contained in Appendix C1 to the
Listing Rules throughout the six months ended 30 September 2025
and up to the date of this report.

For the six months ended 30 September 2025

BrBEER

ARRZARMANSBRELRLEGHRE
BRI REARBARERA R
R $5 B ) e 15 35 B B A A

EEETREFZREZNEESTA

ARBERMLE™HRANMKCIMEZ £H
BOTABEZETRESF I ZINERESTR (MK
BFA]) UREEFETEFRS KR
FMBEERFHREERR ARAFLEHER
REBEE-_FT-_AFNLA=TRLEANEAREK
BEAREAREAEEAAETEREESTRZ
BJe

ARRNERABZETAREHEARESR

ARFFAMAREEZ AHEEEEAA
AEE 2 ARARRE-T_RHEA
A=+ B A EA P EE R EE T
R B

¥M~A#"‘-

$%lﬁﬁ¢F?*$2ﬁ%am "EEXE
APREAFRENERFALIE &ﬁ%ﬁ
mﬁﬁéx TRERZERTEHEE
&h%%@$%%ﬂm%am%ﬁ,uﬁ%
FTEBRENTREZRELEERE

HREBEEGHAM REBEE_T_AFAA=T
BERNEAREEARERAY - ARF—H
sy EHRRIMERCIAE A RERTRI (T4
EFR)ARZERTRIER
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AUDIT COMMITTEE

The primary duties of the Audit Committee of the Company are
reviewing and providing supervision over the Group’s financial
reporting process and internal controls and discussing with the
external auditor for the nature and scope of audit. The Audit
Committee comprises three independent non-executive Directors,
namely, Ms. Wang Hui, Mr. Li Yunjiu and Ms. Ma Shuyang. Ms.
Ma Shuyang is the chairlady of the Audit Committee. The Audit
Committee has reviewed the Group’s unaudited consolidated
financial statements for the six months ended 30 September 2025
and is of the view that such financial statements have been prepared
in compliance with the applicable accounting standards, and that
adequate disclosures have been made.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this report, there were no major events
occurred after the reporting period and up to the date of this report.

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

During the six months ended 30 September 2025, neither the
Company nor any of its subsidiaries had purchased, sold or
redeemed any listed securities of the Company.

Ju Qinghao
Chairman

Hong Kong, 27 November 2025

For the six months ended 30 September 2025

BEREEE

ARRIBRRBEZIERBEREHNREE
N B 2 TG T AR R e Y BB BR 4R - 3 B )
MZHBE T wmE R TIEZEE RHBE - EZ
ZECR-RBUNFNTEFIBELRL F
ENAEERFFHRTEAX -FHFHLLR
BENZBRIR -BERZEBQCENAKHE
BE_Z_RAFAA=ZTHLERNEAZRE
%ﬁ@é%%ﬁ%‘luﬁgﬁWﬁﬁ%E

EReElREEEFL RO WE -

BEMREE
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