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CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE
“STOCK EXCHANGE")

GEM has been positioned as a market designed to
accommodate small and mid-sized companies to
which a higher investment risk may be attached
than other companies listed on the Stock
Exchange. Prospective investors should be aware
of the potential risks of investing in such
companies and should make the decision to invest
only after due and careful consideration.

Given that the companies listed on GEM are
generally small and mid-sized companies, there is
a risk that securities traded on GEM may be more
susceptible to high market volatility than
securities traded on the Main Board of the Stock
Exchange and no assurance is given that there will
be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the
Stock Exchange take no responsibility for the contents
of this report, make no representation as to its accuracy
or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of
this report.

This report, for which the directors (the “Directors”) of
Amuse Group Holding Limited (the “Company”)
collectively and individually accept full responsibility,
includes particulars given in compliance with the Rules
Governing the Listing of Securities on GEM of the Stock
Exchange (the “GEM Listing Rules”) for the purpose of
giving information with regard to the Company. The
Directors, having made all reasonable enquiries, confirm
that to the best of their knowledge and belief the
information contained in this report is accurate and
complete in all material respects and not misleading or
deceptive, and there are no other matters the omission
of which would make any statement herein or this
report misleading.

This report will remain on the Stock Exchange’s website at
www.hkexnews.hk, the GEM website at www.hkgem.com,
on the “Latest Company Announcements” page for at
least seven days from the date of its posting. This report will
also be published on the Company’s website at
www.amusegroupholding.com.
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The board of Directors (the “Board”) of the Company is
pleased to announce the unaudited condensed
consolidated results of the Company and its subsidiaries
(collectively the “Group”) for the six months ended 30
September 2025 (the “Period”), together with the
comparative figures for the six months ended 30
September 2024 (the “Corresponding Period”), which
have not been audited nor reviewed by the
independent auditor but have been reviewed and
approved by the audit committee of the Company (the
“Audit Committee”), are set out as follows:

UNAUDITED CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

ARRIEEE ((EXEE]) MASHARF
REMBLR (GEAEE)BEE—F
“HENA=ZTHLEANEAR ((AHREDZ
AEECHRGAXEERBE—_2 N
iﬂﬂz-i—ElJt/\{IH(f%iﬂﬁﬁJ)Ztt
BHF  ZEXRERBFRREB IR
Btz k=M B EARREREZE R
(IFEZZ B &) FH RALE - FBEHIIM
T

AEEZHASSERRAMER
Wram R

For the six months ended 30 September 2025 BE—T-—AFAA=+HIN~EA
Six months ended
30 September
BEAA=+RHLAEA
2025 2024
—B-HE —T_NF
Notes HK$'000 HK$'000
Bt 5 FiBx FHIT
Revenue W g 4 91,629 59,027
Cost of sales THER AR (72,652) (47,566)
Gross profit EH 18,977 11,461
Other income and other gains H AU A R E A ES 5 2,518 2,480
Selling expenses HERX (5,417) (2,386)
Administrative and other expenses 17 Ko H {1 5 3% (12,232) (10,223)
(Loss)/gain on change in fair value 2 AFEFFAEBZEZ
of financial assets at fair value EREENATE
through profit and loss 28 (B8), s (1,642) 1,025
Impairment loss on interest in N —EEE AR
an associate EmREEE - (501)
Share of results of associates JEIhE S AR EE (119) 592
Profit from operations gl 2,085 2,448
Finance costs =N 6(a) (96) (158)
Profit before taxation By 75 B ) 6 1,989 2,290
Income tax expense Frisfis X 7 (829) (754)
Profit and total comprehensive B &
income for the period FENEEE 1,160 1,536
Profit per share B
— Basic and diluted (HK cents) — EARK#E B 8 0.10 0.13
ZE-R/ZAFRHEERE ANREERRERAR 5



UNAUDITED CONDENSED CONSOLIDATED KRESBZGEALZESHBRAR
STATEMENT OF FINANCIAL POSITION

As at 30 September 2025 RZFE-AFNA=1H
As at As at
30 September 31 March
2025 2025
R=B-HE R_Z_AHF
A=+HR =ZA=+—H
Notes HKS:OO_() HK$'000
At FEx :F/ JT
ASSETS AND LIABILITIES BEENREE
Non-current assets IRBEE
Property, plant and equipment ¥ - BE k& 9 7,436 16,013
Goodwill B 5,378 5,378
Interests in joint venture KR EREMES = =
Interest in associate N NGk ¥ 3,857 3,976
Deferred tax assets ELEFRIBEE 294 294
Rental deposits ek 1" 388 388
17,353 26,049
Current assets REBEE
Inventories FE 3,594 3,005
Trade receivables 2 5 e GRIR 10 6,044 10,674
Prepayment, deposits and BRIE - B&
other receivables HAREYEOR " 53,173 60,496
Financial assets at fair value BATEABRREZ
through profit or loss THEE 12 38,465 5,071
Tax recoverable AT Y [l 7 18 496 1,093
Bank deposits and cash RITERMR S 13 123,191 123,739
224,963 204,078
Assets classified as held for sale DIERBELED
BE 14 6,278 -
231,241 204,078
Current liabilities nEEE
Trade payables B SN HRIE 15 8,498 9,464
Other payables and H A e IR K
accrued expenses BT X 15 5,675 3,437
Contract liabilities SHNAaE 16 35,886 15,690
Bank borrowing RITEN - 2,953
Lease liabilities HERE 1,376 2,477
Tax payable JER IR 1,117 649
52,552 34,670
Net current assets FEBEEFE 178,689 169,408
Total assets less current liabilities BEERAEBEE 196,042 195,457
Non-current liabilities kRBEE
Lease liabilities HEER 342 917
Deferred tax liabilities BERIEBE 51 51
393 968
NET ASSETS EEFE 195,649 194,489
EQUITY i
Share capital f% 11,923 11,923
Reserves & 183,726 182,566
TOTAL EQUITY HREE 195,649 194,489
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UNAUDITED CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 September 2025

AEELOHRGSEREER
BE-FT-_AFNA=+HIAMEA

Share Share Merger Retained Total
capital premium reserve profits equity
LS RAEE  AHRE  RERA aER
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT TR TR TER FET
Balance at 1 April 2024 R-B-ME
WA - Bi&ER 11,923 75,068 129 109,480 196,600
Profit and total comprehensive 3R F| &z
income for the period Gyt - - - 1,536 1536
Balance at R-ZZ-MF
30 September 2024 A=+ HMEER 11,923 75,068 129 111,016 198,136
Balance at 1 April 2025 R-BZHE
mA- AR 11,923 75,068 129 107,369 194,489
Profit and total comprehensive 573 il &
income for the period FEYESE - - - 1,160 1,160
Balance at R-BZHE
30 September 2025 NAZTAMES 11,923 75,068 129 108,529 195,649
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UNAUDITED CONDENSED CONSOLIDATED XREEBRZEHASZSRLSHER
CASH FLOW STATEMENT
For the six months ended 30 September 2025 HE—T-_AFANA="1+HIN~EA

Six months ended
30 September
BZENAA=1+HILAEA

2025 2024
ZB-HFE —T-NF
Note HK$'000 HK$'000
B 5 FExT FHT
Net cash generated from RETHRERS
operating activities FE 25,278 16,606
Investing activities REZH
Interest received A S 1,345 1,984
Placement of bank deposits ERREEBHA A=A
with original maturities LA E®ERITIFE K
over three months (26,639) (29,726)
Withdrawal of bank deposits IR A=A
with original maturities A ERERITIER
over three months 38,712 79,182
Deposits received for disposal of  tH & ¥ ERENH LS
a property 12,700 -
Acquisition of equipment, BERER REARRE
furniture and fixtures (110) (63)
Payment for purchase of BESRMEENK
financials asset (35,036) -
Net cash (used in)/generated R &EEE (FTH) FiE
from investing activities BEREE (9,028) 51,377
Financing activities MEES
Repayment of bank borrowing BBIRITER (2,953) (59)
Payment of lease liabilities HEABNK (1,748) (1,644)
Interest paid BERFIE (24) (87)
Net cash used in financing METEMARS
activities e (4,725) (1,790)
Net increase in cash and ReRBRLEEY
cash equivalents EFE 11,525 66,193
Cash and cash equivalentsat HHRERBELSEEY
beginning of the period 53,122 23,514
Cash and cash equivalentsat HIRBELRBELSZEEY
the end of the period 13 64,647 89,707
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS

For the six months ended 30 September 2025

1.

General information

The Company is incorporated in the Cayman
Islands with limited liability under the Companies
Law, Chapter 22 (Law 3 of 1961 as consolidated
and revised) of the Cayman Islands. The address
of the Company's registered office is P.O. Box
31119 Grand Pavilion, Hibiscus Way, 802 West
Bay Road, Grand Cayman KY1-1205, Cayman
Islands and the principal place of business of the
Company is at Flat B-E, 33/F., Plaza 88, No. 88
Yeung UK Road, Tsuen Wan, New Territories,
Hong Kong.

The Company is an investment holding company.
The Group is principally engaged in design,
marketing, distribution and retail sales of toys and
related products, and provision of agency services.

The measurement basis used in the preparation of
the unaudited condensed consolidated financial
statements is the historical cost basis, except
certain financial assets are stated at fair value. The
unaudited condensed consolidated financial
statements are presented in Hong Kong dollars
("HK$") and all figures are rounded to the nearest
thousand (“HK$'000") unless otherwise indicated.

Basis of preparation

This interim financial report has been prepared in
accordance with the applicable disclosure
provisions of the GEM 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 13 November 2025.

The interim financial report has 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.

The preparation of an interim financial report 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.

REERHAGESPHRMBRR
Bt &

AR E—AFANA=FHIENEA

—RER
ARABBERESHESEANE2ER
AVE (AN —FRE=ZFEM - &4
SRIETT) RASHSIMKLIRE
FRATF o ANA T §Y 7 f 9t = BR b ik iz
M P.0O. Box 31119 Grand Pavilion,
Hibiscus Way, 802 West Bay Road,
Grand Cayman KY1-1205, Cayman
Islands * 7N A Bl & & Z & 30 B A R0

/%%ﬁaai}i\/gTﬁEﬁSS?ﬁPlaza 88
3318B-EE

—

RRBBBEERAR - REELTR
feERET ?ﬁiﬁ?’ﬁﬁﬁ DN T EH
%ﬁﬂ&iﬁ%ﬁé%u&%ﬁﬁ@ﬂﬁ% ®

RAEARABECERGEMBHRRE
G EEE QR LR ARLE - (S
TEMEERA ARG - RE
EREHREEPBERER AT (18
T 25 B?ﬁﬁi‘éﬁﬂﬁ\\ CFBEHT
BMERAZEEEN T ([T8

JTl) °

2. mEEXE
AN HA B 75 3R 45 T AR AR GEM £ T AR
AlREAREGE BEETE S
R Ag ((BESTMAg]) BH
MEBEEA (FEEH R

THMBRECRRN_F_RF
FEMBIMEMERNN AR SR
KRR HEEMER T R"EFE
ISR N G A BUORE B A
BRON o B ERTBERE B BHEHRN

MFE3 -

}Kﬁpg ED EEJ%3 Fﬁ.rzﬁ?]%q]

MGRER BEE ZEJ”E&E/@BZ”
ERARAFERERERILEZE
ENAE WARFX 22|
Z AV (AR R BRER o BIRAERT AL
BRI ZE b

ZEDR/CAFRHRERE ARERRRERAD 9



10

Basis of preparation (Continued)

This interim financial report contains unaudited
condensed consolidated interim 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 consolidated financial
statements. The unaudited condensed consolidated
interim financial statements and notes thereon do
not include all of the information required for a full
set of financial statements prepared in accordance
with Hong Kong Financial Reporting Standards
("HKFRSs").

The interim financial report has not been audited
nor reviewed by the independent auditor but has
been reviewed by the Audit Committee.

The financial information relating to the financial
year ended 31 March 2025 that is included in the
interim financial report as comparative information
does not constitute the Company’s statutory
annual consolidated financial statements for that
financial year but is derived from those financial
statements. Statutory financial statements for the
year ended 31 March 2025 are available from the
Company’s principal place of business. The
auditors have expressed an unqualified opinion on
those financial statements in their report dated 27
June 2025.

Application of new and amendments to

HKFRS

(a) Amendments to HKFRSs that are
mandatorily effective for the current
year
In the current period, the Group has applied
the following amendments to HKFRSs issued
by the HKICPA for the first time, which are
mandatorily effective for the Group’s annual
period beginning on 1 April 2025 for the
preparation of the consolidated financial
statements:

Amendments to HKAS 21
and HKFRS 1

Lack of Exchangeability

The application of the amendments to
HKFRSs in the current period has had no
material effect on the Group’s financial
positions and financial performance for the
current and prior period and/or on the
disclosures set out in these consolidated
financial statements.

Amuse Group Holding Limited Interim Report 2025/26
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3. Application of new and amendments to 3. ERFAIRKEBIAEBUERSE
HKFRS (Continued) X8 ()
(b) New and amendments to HKFRSs in issue (b) BHEMEERERPIHTTRE
but not yet effective BB ETBREER

At the date of authorisation of the unaudited
condensed consolidated interim financial
statements, certain new and amended
HKFRSs have been published but are not yet
effective, and have not been adopted early
by the Group.

Amendments to the
Classification and
Measurement of
Financial Instruments'

Annual Improvement to

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to

HKFRS Accounting HKFRS Accounting
Standards Standards — Volume 11"
Amendments to Amendments to Contracts
HKFRS 9 and Referencing Nature
HKFRS 7 — Dependent Electricity’
HKFRS 18 Presentation and Disclosure
in Financial Statements?
HKFRS 19 Subsidiaries without Public

Accountability: Disclosures?

Amendments to Hong Kong
Interpretation 5
Presentation of Financial
Statements —
Classification by the
Borrower of a Term Loan
that Contains a Repayment
on Demand Clause?

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

Amendments to
HK Int 5

Amendments to
HKFRS 10 and
HKAS 28

1 Effective for annual periods beginning on or
after 1 January 2026.

2 Effective for annual periods beginning on or
after 1 January 2027.

3 Effective for annual periods beginning on or
after a date to be determined.

The Group is in the process of making an
assessment of what the impact of these
developments is expected to be in the period
of initial application. So far it has concluded
that the adoption of them is unlikely to have a
significant impact on the Group’s unaudited
condensed consolidated financial statements.
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4.

12

distributors based in Japan and Mainland
China of the People’s Republic of China (the
“PRC"). The percentage of revenue
contributed by the Group's five largest
customers for the period amounted to
approximately 50% (the Corresponding
Period: 60%).

Amuse Group Holding Limited

Interim Report 2025/26

Revenue and business segment 4. WRREHDI
(@) Revenue (a) W=
The principal activities of the Group are REBENEZEEH AR &
design, marketing, distribution and retail HNHEEREEARARE
sales of toys and related products, and m A RAR R IB IR
provision of agency services.
Disaggregation of revenue from ERUBHRELEREISHREER
contracts with the scope of HKFRS 15 R E R = 85
Disaggregation of revenue from contracts RE—EREREE—RERAA
with customers which are recognised at a BRONEFPENNRIEEEE
point in time and over time by major mARBENESAOT :
products or service line is as follows:
Six months ended
30 September
HEAA=+tALAEA
2025 2024
—EB-RE —TNF
HK$'000 HK$'000
FER FHERT
Types of goods or service B R ER
Sales of ODM toys to license $HE ODM BT A F 45 #r
holders FEA 32,269 27,789
Distribution of imported toys and 2 #§3# Ot A &
related products HEAE® 40,134 17,650
Sales of own licensed toys and HEBRFAIMAR
related products HAE® 15,726 9,588
Revenue of agency services Ti218 B HERIE RS
related to engineering projects & 3,500 4,000
Total #ET 91,629 59,027
Timing of revenue recognition U 2 7 52 B
At a point in time FA — {IE B ] B 88,129 55,027
Over time —BEREA 3,500 4,000
Total st 91,629 59,027
The Group’s customers are primarily toys AEENEFPEERBARP

EAREME ((FEH]) Rt
A5 aFﬁ ZK‘ilﬁx%)ﬁF
ER IR E B D BHI50% (EF
ﬂﬁ#eo%) °



Revenue and business segment (Continued)
(@) Revenue (Continued)

The Group primarily manages its business by
three (the Corresponding Period: three)
divisions, namely sales of ODM toys, sales of
own licensed toys, and distribution of
imported toys. In @ manner consistent with
the way in which information is reported
internally to the Group’s most senior
executive management for the purposes of
resource allocation and performance
assessment, the Group has identified three
(the Corresponding Period: three) reportable
segments, which are sales of ODM toys to
license holders, distribution of imported toys
and related products, and sales of own
licensed toys and related products. No
operating segments have been aggregated
to form the reportable segments.

For the purpose of assessing segment
performance and allocating resources
between segments, the Group’s senior
executive management monitors the results
based on the revenue and expenses which
are allocated to the reportable segments
with reference to revenue generated by
those segments and the expenses incurred
by those segments or which otherwise arise
from the depreciation or amortisation of
assets attributable to those segments.

Segment assets and segment liabilities is not
reported or used by the Group’s most senior
executive management.
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DEME - $%@Eﬁﬁ£&ﬁﬂ
EEEJE% DEEAIEHRDE
ol &Eﬁﬁﬁk? %Zz’ +
'ﬁ'&ux:—?ﬁj\‘u‘ﬁ}ximqﬁ 3 LA K2
Z2EDWELENM L - B
)\EZ%)&*BE’]&?%%Y&M#
FREEMAX -

AEEESTREERELES
BIEROHBEERDAEE -
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months ended 30 September 2025 and
2024 is set out below:

Distribution of imported  Sales of own licensed

Sales of ODMtoys ~ toys and related products toys and related products Unallocated Total
A#EOTR FLEECE

HEODMTE RERER RERER #9R it

Six months ended Six months ended Six months ended Six months ended Six months ended

30 September 30 September 30 September 30 September 30 September

HEMASTRLAEBR  BEARSTALAER BEAAZTALAMR EEAASTALABA  HEAASTRLAER
05 0 025 0 05 0 05 0 025 0
Z$-E§ CToMF C%cIF CEOME CRoRF CTOME CRoRf CTOMF CRCEF CTOME
HKS000  HKSO00  HKSO00  HKS00  HKSO00  HKS000  HKSO00  HKSOOD  HKS000  HKS'000
T TR TER TEr e TR T A TR TEn

Revente from HBERFNE

extemal customers 3,269 20,789 40,134 17,650 15,726 9,588 3,500 4000 91,629 59,027
Interseqmentrevenue AR - - N8y 300 12539 15 - ;Y7 B )]
Segment revenue AhE 32,269 21,789 53,018 2500 28265 16,840 3,500 4000 117,052 73,649

Seqent rofitfoss) AR/ () @m0 2256 864 133 @6 @15y 30 3931 138 (1,149)

Depreciaton for the period 047 & 251 358 958 1791 1,076 1974 13 - 2,408 413

Segment assets A9EE

Non-cutrent asefs FigeE
(other than financial (SBIARD
instumens), incudng: 4 : REE

Inerestsnassociates ~ ARAER - - - - - - -8 -8
Addtonstoproperty,  EM% - BER
plantand equipment~ 5fE 15 63 15 - 15 - 65 - 1 63
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Revenue and business segment (Continued) 4.

(@) Revenue (Continued)
Revenue expected to be recognised in the
future arising from contracts with customers
in existence at the reporting date
The Group has applied the practical
expedient in paragraph 121 of HKFRS 15 to
its sales contracts for goods such that the
above information does not include
information about revenue that the Group
will be entitled to when it satisfies the
remaining performance obligations under
the contracts for sales of goods that had an
original expected duration of one year or
less.

(b) Reconciliations of segment profit

Wi & 5% o0 & ()

(a) Uz (A1)
HEEERAMAAEFNENR
EEXNEHRN A RER KRS

NEBDEABTBUBHRELE
Bl 1SR B2 BN AfTHE
FAEHEEREEAN  UE
LR ERNTEEAEERET
AREEAH (REBHEER
MAE—FRER)BTINEGE
HEIHEEESNKEZER -

(b) 7 EBEEFIE AR

Six months ended
30 September
BERA=+HLAEA

2025 2024
—E-HFE —T_MF
HK$'000 HK$'000
FHET FHET
Other segment information Hipp BER
Segment loss derived from the ~ JRRAEEIINBEFH
Group's external customers D EEE (2,112) (5,079)
Other income and other gains ﬁfﬁ”ﬂl]\&ﬁ{ﬁ”ﬁlé 2,518 2,480
(Loss)/Gain on change in fair value & QX F{EFF AEBZZ
of financial assets at FVTPL SREENATE
2 (F518)/ W
— Contingent Consideration — RS ARE
Receivable (1,179) -
— Listed securities — FWEH (378) 1,025
— Funds —E% (85) -
Impairment loss on interest in R E R EH
an associate R EEE - (501)
Share of results of associate il NI E (119) 592
Finance costs A& B AR (96) (158)
Unallocated Ko 3,440 3,931
Consolidated profit before RAEBRTA
taxation i ) 1,989 2,290
ZE-R/ZAFRHEERE ANREERRERAR 15



4. Revenue and business segment (Continued) 4. W& R EK 5 (&)

(c) Information about major customers 0 FEEFHEH
Revenue from customers during the period B A AN B R 578 10% K =
contributing over 10% of the Group’s PH =S| E AT

revenue is as follows:

Six months ended
30 September
BEAA=1THILEARER

2025 2024
—BoEF —_ToMF
HK$'000 HK$'000
FExT FHET
Customer A — sales of products B A — $HEEM 34,177 28,298
5. Other income and other gains 5. HtARH Atz

Six months ended
30 September
BERA=+HLAEA

2025 2024
—BoEF —_ToMmF
HK$'000 HK$'000
FET FHET
Bank interest income SRITFIE WA 1,345 1,984
Compensation income fHE %U\ 124 -
Exchange gain, net M H W 5 % 5 410 258
Freight charge income EBRA 93 101
Gain on disposal of financial assets & & A FEFF ABZ 2
at FVTPL BRVEE 2 W 118 -
Government grant (Note) IR 8 Bh (B 53) 200 83
Rental income R ON 160 -
Sundry income FIEWA 68 54
2,518 2,480
Note: Mt -
During the period ended 30 September 2025, the Group HE-_ZT-_AFNAA=THILHMHE &%
recognised government grants of approximately E st E BT R BUTREN S/ NS HEE
HK$200,000 (30 September 2024: HK$83,000) in respect & MR BT B £200,0008 7T (= F
of the SME Export Marketing Fund, which encourages ZMEAA=1H 83,0008 T)  ZE
SMEs to expand their markets outside Hong Kong by CHEBPNERLENAEEEHRE
participation in export promotion activities, provided by BN - ZEWBILERTRD
Hong Kong SAR Government. There are no unfulfilled MRiFekek B IR -

conditions or contingencies related to these grants.
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6.

Profit before taxation

Profit before taxation is arrived at after charging:

6. BRTLATEA

B B M) TO RS HARR A T S IR R

Six months ended
30 September
BEAA=t+HLKMEA

2025 2024
ZE-RFE —ZENF
HK$'000 HK$°000
FBxT FH&T
(a) Finance costs (a) BERE
Interest on bank borrowings RITRERFE 24 87
Interest on lease liabilities HEBENE 72 71
96 158
(b) Staff costs (including (b) EIREK
directors’ remuneration) (BREESMS)
Salaries, wages and other e TEREM
benefits B 7,279 6,311
Contributions to defined TE R TR RETE
contributions retirement R
plans 218 199
7,497 6,510
(c) Other items (0 HtEH
Depreciation of property, WME - BERERE
plant and equipment e 884 2,651
Depreciation of right-of-use FREEENE
assets 1,524 1,472
Auditor’s remuneration ZE RS 310 310

—ECR/CRFRHEERS AUEEERERAR 17
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= RHE

HK$'000 HK$'000
FHT Fi&IT

Current tax — Hong Kong BEARETE — B
profits tax FEH 829 754

Hong Kong Profits Tax is calculated at 16.5%
(2024: 16.5%) of the estimated assessable profits
for the year, except for one subsidiary of the
Group which is a qualifying corporation under the
two-tiered profits tax rates regime. Under the
two-tiered profits tax rates regime, the first
HK$2,000,000 of profits of the qualifying entity
are taxed at 8.25% (2024: 8.25%), and the profits
above HK$2,000,000 are taxed at 16.5% (2024:
16.5%).

Amuse Group Holding Limited Interim Report 2025/26

BRASE —HEHEARBRESHM
BHOEBBDEIN  BEMNEBIE
TEFT ERERFEF A 16.5% (=ZF
Z VU5 16.5%) 5t E o IBIBEFS B
AR - A & 1% E 82 5 2,000,000 7
T M2 8.25% (—F =M% :
8.25% ) Bt & Fi - 2,000,000 7T
LA FEORRIBIAR 16.5% (B PO :
16.5%) YT R EF ©




Profit per share

The calculation of basic profit per share is based
on the profit attributable to ordinary equity
shareholders of the Company of HK$1,160,000
(the Corresponding Period: HK$1,536,000) and
weighted average of 1,192,307,692 ordinary
shares in issue during the Period (the
Corresponding Period: 1,192,307,692 shares).

The weighted average number of ordinary shares
is calculated as follows:

LS|

EREXEFDHBERNBEAARF
- 3 4 7 A% 5K FE (5 )i F1) 1,160,000 75
JC (ZF R H ¢ 1,536,000 7T) & E
BT EBARANAE 9 201,192,307,692

B% (=R H ¢ 1,192,307,692 B%) &t
g o

ERBRNEFHHEENT

At 30 September

RAA=1H
2025 2024
b —TopmF

Issued ordinary share at 1 April AU A—BHE 31T

Rl

1,192,307,692 1,192,307,692

Weighted average number of

shares at 30 September I F 15 2

RAA=+ B8R

1,192,307,692 1,192,307,692

There was no difference between basic and
diluted earnings per share as the Company did not
have any dilutive potential shares outstanding
during the Period and the Corresponding Period.

Property, plant and equipment

During the six months ended 30 September 2025,
the Group acquired items of plant and machinery
with a cost of HK$110,000 (six months ended 30
September 2024: HK$63,000).

On June 2025, the Group signed a sale and
purchase agreement to sell a property with the
carrying amount of approximately HK$6,278,000,
at the consideration of HK$12,700,000. The
carrying amount were transferred to assets
classified as held for sale, refer to Note 14 for
detail.

MR ARRRARE K EFRBL
EEH%HEQI\Z SEHERD -
BREANESRNITEEZR -

ME- - BERRE

a:ﬂt T-RFAAZ+RHLEAE
$‘§ luﬂzﬁﬁﬁi}%m}%mﬁ B KI5

m%noooo/%n(éti ZMHF

NA=Z+HILAEAR : 63,000,%%57z)

R-ZE-RFNA AEEETEER
# 0 W& —TERRM{E496,278,000
Bz KEA12,700,000%
L ZEEEECEREENFE AL ER
ENEE  FBFE28ME14
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2025
—TE-RF

S
—A=+—8H

HK$'000 HK$'000

FExT FiBT

Trade receivables — gross B SR RIEERE 6,216 10,846
Less: ECL allowance W EEE B EERE (172) (172)
Trade receivables — net B 5 W IBF5E 6,044 10,674

Ageing analysis

Details of the ageing analysis of trade receivables
(net of ECL allowance), based on the invoice date,
as of the end of the reporting period are as
follows:

AR 2 #7
RBSHRAREZZARNEI R
WA (B EMEEBEERA) &
RAOMEBOT

As at As at
30 September 31 March
2025 2025
R-ZBZHE RW_ZT_0F
hA=+8B =A=+—8
HK$000 HK$'000
FHET FHET

Trade receivables B S EWFRIE
Less than 30 days D30 H 2,846 1,904
31 to 60 days 31E60H 1,396 2,493
61 to 90 days 61290H 3 4,723
Over 91 days #®iB91 H 1,799 1,554
6,044 10,674
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10. Trade Receivables (Continued) 10. EZEWRFE (&)

11.

The movement in the ECL allowance on trade BEoRWHRBENEEEERED
receivables is as follows: T
As at As at
30 September 31 March
2025 2025
R=-B-HF R-ZT_5HF
hA=+HE =A=+—H
HK$’000 HK$'000
FET T
At the beginning of the period/year 78,/ 4 %] 172 5
ECL allowance recognised ERREREEEERE - 167
At the end of the period/year RHFER 172 172

Prepayment, deposits and other receivables 11, FAHIE - RE R HE MK EIE

As at As at
30 September 31 March
2025 2025
R-ZBE-HFE KR_ZT_AF
hA=+8B =A=+—H
HK$'000 HK$'000
FET FHET
Other receivables H b fE U FRIE 1,051 3,611
Trade deposits Bome 43,821 48,023
Rental deposits Heirs 1,013 1,024
Other deposits Eﬁﬁﬁ?fﬁ 159 276
Prepayments TR 8,027 8,460
Less: ECL allowance Vo ]"EHWZTJEET,%@% (510) (510)
Total prepayment, deposits and BT FIE ~ 24 &
other receivables H A RN IR 425 53,561 60,884
Less: non-current rental deposits & : JERBIF S LS (388) (388)
Current portion mEE D 53,173 60,496
Apart from rental deposits due over one year BEAERBEEE TN —FE%T
included under non-current assets, all of the HMASRSIN - TETEMNZIE - &S
prepayments, deposits and other receivables are LEMmEWZEBEERR —ERKE
expected to be recovered or recognised as SR AERY -

expenses within one year.
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12.

22

As at
30 September
2025

REBDHE R-_Z_RF
hA=+B =ZA=+—H
HK$°000 HK$'000
FET F&T
At the beginning of R H,EH)

the period/year 510 157
ECL allowance recognised BHRAEHEEEERE - 510

Eliminated on write-off of 355 4 FEL 8 R L SR TE L 8
related receivables = (157)
At the end of the period/year RE R 510 510

Financial Assets at Fair Value Through

Profit or Loss

12. BAFEFABBEZEREE

As at As at
30 September 31 March
2025 2025
R-B-HF R_ZT_0F
hBA=+8A =A=+—H
HK$000 HK$'000
FERT FAET
At fair value: BRAFEE:
Contingent consideration JEUT S A B
receivable - 1,179
Equity securities listed in REE EH 2 RAFESH
Hong Kong 3,724 3,892
Funds He 34,741 -
38,465 5,071

The fair value of the Group’s contingent
consideration receivable and investments in listed
securities have been measured as described below.
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12. Financial Assets at Fair Value Through

Profit or Loss (Continued)

Contingent consideration receivable represents
the profit guarantee given by the vendor to the
Group in relation to the acquisition of Forever
Profits Development Limited (“Forever Profits”).
Contingent consideration receivable has been
designated as financial assets at FVTPL upon initial
recognition and is measured at fair value at the
end of the reporting period. The movement of the
fair value of contingent consideration receivable is
as follow:

12. BAFPEFAERZEHEE (K)

WS AKBREE T HKES B %
BRERRAR (M &]) RAEEREH
B FERE - BRI ARBEERYIZE
EREEESBRAFEGABRELZ
EREE  UNREHRZAFET
B - BUSRABHNAFEZE T

HK$'000

FET

At 1 April 2024 RZTE_HFMA—AH 2,100

Loss on change in fair value NEEEHEIR (921)
At 31 March 2025 and 1 April 2025 R-Z_HAF=ZA=+—HK

—E-RFMNA—H 1,179

Loss on change in fair value N EEBEE (1,179)

At 30 September 2025

R-B-ZHFEAA=TA -

Pursuant to the sale and purchase agreement in
respect of the acquisition of Forever Profits, the
vendor irrevocably and unconditionally guarantees
to the Group that the net profit after tax from 30
June 2023 to 30 June 2025 is not less than
HK$2,500,000 (the “Guaranteed Sum”) per year
(the "Profit Guarantee”).

In case the Profit Guarantee is not fulfilled for the
corresponding periods, the vendor shall pay off
the difference between the Guaranteed Sum and
the net profit after tax of Forever Profits to the
Group. Accordingly, the Group recognised
contingent consideration receivable at the
acquisition date.

BEEBRBEERNEEGZE EH
ANA] B B S 6 b 1R AN AR BR FE
—E - XAZt+RE-Z_-FH
FRA=ZTHOBRBREBELEFNABTE
8 4F 2,500,000 7T ([RESEE])
([FIEREL) ©

A ERERBEBREARGEER &
HARAEEXNRESHEEL R
MBRBLR AR Z MR ZEE - AL - K
SER U R AR B ARE -
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recognlsed in the condensed consolidated
statement of profit or loss and other
comprehensive income for the six months ended
31 March 2025.

The following table presents financial assets and
liabilities measured at fair value in the condensed
consolidated statement of financial position in
accordance with the fair value hierarchy. The
hierarchy groups financial assets and liabilities into
three levels based on the observability and
significance of inputs to the fair value
measurements. The fair value hierarchy has the
following levels:

Level 1: quoted prices (unadjusted) in active
markets for identical assets and liabilities.

Level 2: inputs other than quoted prices included
within Level 1 that are observable for the
asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from
prices), and not using significant
unobservable inputs.

Level 3: significant unobservable inputs for the
asset or liability (significant unobservable
inputs).

The level in the fair value hierarchy within which
the financial asset or liability is categorised in its
entirety is based on the lowest level of input that
is significant to the fair value measurement.
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A #) A {8 J5 18 B 5 P BE B
ReTmERETHHEEETE - MRE
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JC °

TREJRE A FEERREBE
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EQATVEMBBAREBENTEER
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12.

Financial Assets at Fair Value Through 12. RAFEFABZZEMEE (&)
Profit or Loss (Continued)
The financial assets measured at fair value in the R A M ISR R P A E
condensed consolidated statement of financial EERANTEFENCSREERA
position on a recurring basis are grouped into the AFEERAT
fair value hierarchy as follows:
As at 30 September 2025
R-E-RFAA=TA
Level 1 Level 2 Level 3 Total
ER B8 B=H Fobay
HK$'000 HK$'000 HK$'000 HK$'000
TERx THER TER THERT
Financial assets BROTETA
at FVTPL BEzEeRMEE
— Contingent consideration ~ — EM KA E
receivable - - - -
— Listed equity investments ~ — EMRARE
— Hong Kong — B 3,724 - - 3,724
— Funds —E% 34,741 - - 34,741
38,465 - - 38,465
As at 31 March 2025
RZE-hF=A=+—H
Level 1 Level 2 Level 3 Total
F— E-] £=4 st
HK$'000 HK$'000 HK$'000 HK$'000
FTET FTET FTAET FAET
Financial assets BOTETA
at FVTPL BRZEMEE
— Contingent consideration ~ — fEM KA E
receivable - - 1,179 1,179
— Listed equity investments ~ — EMRARE
— Hong Kong — &% 3,892 - - 3,892
3,892 - 1,179 5,071

The contingent consideration receivable of the
Group was revalued to zero at 30 September
2025 due to the expiration of the Profit Guarantee
on 30 June 2025 by using the discounted cash

flow approach.

—ECR/CRFRHEERS AUEEERERAR

HRMBRER T _AF A
=tHEm AEEZEKRSARE
ER-_ZE_RAFNA=1THERRK
RRERELZENTERT -

25



13. Bank Deposits and Cash

13. BITERRBAE

Bank deposits and cash comprise: BITERRRESEHE:
As at As at
30 September 31 March
2025 2025
R-B-HE W _ZT_HF
hBA=+H =A=+—H
HK$'000 HK$°000
FERT FH&T
Cash at bank and on hand WRITRFEES 123,191 123,739
Cash and cash equivalents in FERERERN
the consolidated cash flow RekBeEEBY
statement 64,647 53,122
Bank deposits with original REIEE AEA=1EA8
maturities over three months RITFER 58,544 70,617
123,191 123,739
14. Assets Classified as Held for Sale 14. PEABELENEE
As at As at
30 September 31 March
2025 2025
R=ZB=-HEF R-T_IF
hA=+B =A=+—H
HK$'000 HK$'000
FET FHEIT
Building BF 6,278 -

On 17 June 2025, Bestone Creative Development
Limited, an indirect wholly-owned subsidiary of
the Company and Niken Investment Co. Limited
(the “Niken”), the purchaser, a company
incorporated in Hong Kong with limited liability
which is directly wholly-owned by Mr. Li Wai
Keung (the executive director and Chief Executive
Officer of the Company), entered into a sale and
purchase agreement, pursuant to which Bestone
Creative Development Limited has conditionally
agreed to sell and Niken has conditionally agreed
to purchase the subject building located at Flat C,
59th Floor, Tower 2, The Dynasty, No. 18 Yeung
UK Road, Tsuen Wan, New Territories, Hong Kong
at the consideration of HK$12,700,000.The Group
expected that the sale of buildings is to be
completed within one year and thus the carrying
amount of buildings of approximately
HK$6,278,000 were transferred from property,
plant and equipment.
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RZZFE-_RFAA+EH BREE
BERERAF (AREHEE2EN B
Aa) BREREER AR ([FIE])
(BF A HREBZIMKIOE
RAR] - AEEREE (KRBT
BEERTHER) EE2ERE)F]
VEEWZ Bt BRAIZRRE
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{B#76,278,000 7 7T T LA B B -



15. Trade, Other Payables and Accrued

15. B5  HthEN AR ETRX

Expenses
As at As at
30 September 31 March
2025 2025
R=ZBZHE R-ZT_A8F
hB=+B =A=+—H
HK$000 HK$'000
FHET F&T
Trade payables B 5 ENRIE 8,498 9,464
Other payables and accrued H At JE 4 FRIE K FE ET
expenses B Sz 5,675 3,437
14,173 12,901

Ageing analysis

The Group was granted by its suppliers with credit
periods ranging from 30-60 days. As at the end
of the reporting period, the ageing analysis of
trade payables, based on the invoice date, is as

AR 2 7

FEEEAMEESL TN FI0E60
BEEES - RBEPR  RERR
B E ZENFREREDITAOT

follows:
As at As at
30 September 31 March
2025 2025
R=ZB=-HEF R_T_IF
hA=+B =A=+—H
HK$000 HK$'000
FTHER FHET
Less than 30 days LHR30H 1,050 984
31 to 60 days 31E260H 1,045 1,039
61 to 90 days 61290H 1,337 4,606
Over 91 days but within one year #8891 BER —F R 3,056 2,056
Over one year HBiE—F 2,010 779
8,498 9,464
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17.

18.

19.

28

"HK$"000
FHT

HK$°000
FTET

Contract liabilities arising from R B & It & LA E
deposits received from sales of ~ RHBEWIRSEEZ
toys and related products AWAaGE

35,886 15,690

Receiving a trade deposit by the Group before the
delivery of goods gives rise to contract liabilities at
the inception of a contract, until the revenue
recognised exceeds the amount of the deposit.
The amount of deposit is negotiated on a case by
case basis with customers.

All contract liabilities are expected to be
recognised as revenue within one year.

Dividends

No dividends were paid or declared by the
Company or any of the subsidiaries during the six
months ended 30 September 2025 and 30
September 2024.

Fair value measurement

The carrying amounts of the Group’s financial
instruments carried at amortised cost were not
materially different from their fair values as at 30
September 2025 and 31 March 2025.

Commitments

At 30 September 2025 and 31 March 2025, the
Group has no operating lease commitment as
lessee and capital commitment.
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MANAGEMENT DISCUSSION AND
ANALYSIS

Business review and outlook

The Group is principally engaged in design, marketing,
distribution, retail sales of toys and related products
and provision of agency services related to engineering
projects.

Business Review

For the Period as compared to the Corresponding
Period, the Group's revenue increased by approximately
55.2% while gross profit ratio increased by
approximately 65.6%.

The Group has set up a Wholly Foreign-Owned
Enterprise (WFOE) company on Mainland China and an
International Business Company in USA. In order to
border the distribution market, the Group will connect
US/Western businesses to China’s vast market and
Asian enterprises to the lucrative US landscape. We
plan to simplify entry with expert regulatory guidance,
localized digital strategies, and proven e-commerce
channels.

Business in the sales of ODM toys to license
holder

The Group's revenue in the sales of ODM toys to license
holders increased by approximately 16.1% to
approximately HK$32,269,000 (the Corresponding
Period: approximately HK$27,789,000).

The increase in revenue from this segment was primarily
because of a significant increase in orders directly from
our Japanese client. This is due to the thriving figure
toys market in Japan, which has seen a notable
expansion from 2024 to 2025, driven by the
enthusiasm of adult collectors and tourists.

EEE®EST

EBEOERRE
AEBEETERER THER DR
TEHEMARBBERAREHRTER
B AR RS -

E3 a0
PRAHAR - A SR B2 Yo i 8 2 4 R 235
#)55.2% @ EFIEHEMNHI65.6% °

AREFBERTEAMRKRILIINEHERE
YEXBERIBEREEQF - SRS H
w5 AKRERREER FHLELES
B ERE TS - RS EIE MR
BElaEms - BB REREERE
B BT R RRANERRE
REEBICEATER -

HEODMIMAFTHHFBEAER

AEEHEEODMIT A FHFFIFA A Z W
N1 #)16.1% & %932,269,0007% 7T (&
FRIEY : 4927,789,000%7T) °

TEARD B2 WaIBmHEEHNKAH
AEPHWEAKFERZE M- ETHHRN
BARFMTISEDER - FERABRELE
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Business in the distribution of imported toys
and related products

The Group's revenue in the distribution of imported
toys and related products increased by approximately
127.4% to approximately HK$40,134,000 (the
Corresponding Period: approximately HK$17,650,000).

The increase in revenue from the distribution of
imported toys and related products was mainly
attributable to the sustained depreciation of the
Japanese yen resulted in a significant increase in global
demand for toy products, leading to a substantial surge
in revenue. This development represents the most
substantial demand-side stimulus recorded in the
history of the figure toy industry.

Business in the sales of own licensed toys and
related products

The Group's revenue in the sales of own licensed toys
and related products increased by approximately 64.0%
to approximately HK$15,726,000 (the Corresponding
Period: approximately HK$9,588,000).

The increase in revenue from the sales of own licensed
toys and related products was primarily because of the
return of a decision that is both strategically sound and
highly defensible, with a focus on high-end robotic
figure toys. It help the Group focuses on maximising
revenue per SKU rather than on volume, builds a
technological advantage that competitors cannot easily
overcome, and future-proofs the business by aligning
with the growing adult collector market and the
demand for experiential products.

Business in the agency services related to
engineering projects

The Group's revenue in agency services related to
engineering projects is approximately HK$3,500,000
(the Corresponding Period: approximately
HK$4,000,000).

The revenue from this segment was primarily
contributed by consultancy services for a construction
project. The scope of the consultancy service included (i)
Engineering Consultancy, (i) Management Guidance,
(iii) Progress Control, and (iv) Quality Control.

Financial Analysis

Revenue

Revenue increased by approximately 55.2% to
approximately HK$91,629,000 for the Period from
approximately HK$59,027,000 for the Corresponding
Period.
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The increase in revenue were mainly due to:

i) The significant increase in orders from our
Japanese customer is directly attributable to the
substantial growth of Japan’s figure toy market in
2024-2025. This growth can be attributed to the
unwavering enthusiasm of adult collectors and the
sustained influx of international tourists.

i) The sustained depreciation of the Japanese yen
has had a significant impact on global demand,
generating unparalleled demand for the figure toy
sector and driving exceptional revenue
performance across the Group.

i)  The strategic shift towards high-end robotic figure
toys. This decision is both commercially robust and
defensible: it prioritises revenue per SKU over
volume, erects insurmountable technological
barriers against competition, and perfectly
positions the Group to capture the long-term
premium spent by sophisticated adult collectors
seeking immersive, experiential products.

Cost of sales

Cost of sales increased by approximately 52.7% to
approximately HK$72,652,000 for the Period from
approximately HK$47,566,000 for the Corresponding
Period. The increase of cost of sales is in line with the
increase of revenue.

Gross profit

Gross profit increased by approximately 65.6% to
approximately HK$18,977,000 for the Period from
approximately HK$11,461,000 for the Corresponding
Period. The gross profit margin increased to 20.7% for
the Period from approximately 19.4% for the
Corresponding Period due to the gross profit margin in
the sales of ODM toys has improvement. Gross profit
margin can be affected by the complexity and the
quantity of product production orders.

Other income and other gains

Other income and other gains has remained relatively
stable and only observed a net increase by
approximately 1.5% to approximately HK$2,518,000
for the Period from approximately HK$2,480,000 for
the Corresponding Period.

WeaERIDEZHN

) REBAREWGIEREERN EE
BERER_Z_ME_T_hAFHH

AAFRTBOBRGHE - It EA

ml#%A@%%ﬁ\ VI LA K B
W i = ) AR B

i) BEFBEREURRFRELSK
TE  RTMITEABERIAENFE
Ko HEBARBERESERASIM -

i) B MRS A E T = ik AL T R o
ZRFFREFEIEEH R - EE
RFAFESKU E@Hﬁzﬁéﬁﬁ?%ﬁ% B
BHREEHENSBARMESR  WER
EEBE muﬁﬁﬁﬁﬂﬂAﬁ%
HAUFAERERNERHSIRHEE

Hk o

SHE R A

SHEE PK AN B A F [R1 HA 49 47,566,000 8 JT 15
IN#952.7% 2 A BifE1 4972,652,000 /8 7T ©
S PR AN iR B s I AN R 4 o

EF

EF B EFREIL 11,461,000 78 T8 A4
65.6% = AN HifE] 49 18,977,000/8 7T ° £ F)
RAEFRPLH19.4% EF = ARHE

20.7% Ty A ODMIT A5 E EF R F
FrohzE - BRI RAIge e TR EMEER B

BREENBENTE -

H AU A R H i Uk 2%

H AU J oAb s S5 AR TR - 2 8%
BEERN1I.5% AEERBY
2,480,000 7 7T 3% = /N HAfE 49 2,518,000 78
5t o

ZEDR/CAFRHRERE ARERRRERAD 31



Selling expenses

Selling expenses increased sharply by approximately
127.0% to approximately HK$5,417,000 for the Period
from approximately HK$2,386,000 for the
Corresponding Period. The increase was mainly due to
the increase of event promotion and branding
development expenditure.

Administrative expenses

Administrative expenses increased by approximately
19.7% to approximately HK$12,232,000 for the Period
from approximately HK$10,223,000 for the
Corresponding Period. The increase was mainly due to
the new expenditure in the new US operation company
commenced in the Period.

Event after the reporting period

There is no other significant event subsequent to 30
September 2025 which would materially affect the
Group's operating and financial performance.

Liquidity, financial resources and funding

As at 30 September 2025, the Group had cash and
bank deposits of approximately HK$123,191,000 (31
March 2025: approximately HK$123,739,000), which
were cash at banks and on hand and bank deposits.

As at 30 September 2025, no bank deposit was
pledged (31 March 2025: nil).

As at 30 September 2025, the Group's indebtedness
comprised none bank loans (31 March 2025:
approximately HK$2,953,000) and lease liabilities of
approximately HK$1,718,000 (31 March 2025:
approximately HK$3,394,000).

The Group's gearing ratio, which is calculated by total
debt (defined as bank and other debts incurred not in
the ordinary course of business) divided by total equity,
was Nil as at 30 September 2025 (31 March 2025: 0.02
times).

Capital structure

As at 30 September 2025 and 31 March 2025, the
capital structure of the Company comprised issued
share capital and reserves.
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Future plans for material investments and
capital assets

Save as disclosed in the prospectus of the Company dated
18 May 2018 (the “Prospectus”), the Group had no
definite plans for material investments and capital assets.

Contingent liabilities
The Group had no material contingent liabilities as at
30 September 2025 (31 March 2025: nil).

Exposure to exchange rate fluctuation

Foreign currency risk refers to the risk that the fair value
or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates.
The Group mainly operates in Hong Kong with most of
the transactions denominated and settled in HK$.

During the Period, the Group's exposure to foreign
currency risk primarily arose from certain financial
instruments including trade and other receivables, cash
and cash equivalents and trade and other payables which
are denominated in JPY, RMB and/or US$. During the
Period and the Corresponding Period, the Group did not
adopt any hedging strategy but the management
continuously monitored the foreign exchange risk
exposure on a case-by-case basis. The Group did not use
any hedging contracts to engage in speculative activities
during the Period and the Corresponding Period.

Charge on group’s assets
As at 30 September 2025, the Group has no assets that
have been charged. (31 March 2025: HK$5,539,000).

Information on employees

As at 30 September 2025, the Group had 36 employees
(31 March 2025: 35) working in Hong Kong. Employees
are remunerated according to their performance and
work experience. On top of basic salary, commission,
discretionary bonus and share option may be granted
to eligible staff by reference to the Group’'s
performance as well as individual’s performance. The
remuneration of the Directors for the Period amounted
to approximately HK$2,878,000 (the Corresponding
Period: approximately HK$2,845,000).
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Dy various fa

follows:

Principal risks and uncertainties
facing the Group
AEEERZEERBR FAHBPRE

34

Failure to obtain new orders could
materially affect the Group’s financial

performance
EEAMBHIIESSHAEE 2
BREEKNERTE

The Group relies on the performance
of senior management team

AEBEEBESREEZBERRR

Ineffective quality control over the
suppliers and products may result in
negative impact on the business and
operation of the Group

S 4R P % B A dn B I AR BCA]
REBUHAEREBREEEXT
Mpe
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e Group may
ors, some of which are
external causes and some are inherent to the business.
The principal risks and uncertainties are summarised as

EERRFREM
AREEBEALLETHESERE
VB EhAHS RINIEE ARSI
BEEBAMNEERE - FEABRRT
GRS

Directors’ approach to addressing
these risks and uncertainties

ESREZSARRTIAREENT E

The Group has constantly built up good relationships
with key customers and actively solicited new
customers
AEB-—ERTEXPREYRIFBAE WHEE
MEFPESA

The Group has constantly provided training to senior
management team to enhance their performance
AEE-—ERHBITEREREYN  UKER
FHRI

The Group has professional and well trained engineer
team to working closely and timely with suppliers in
order to maintain its product in high standard of
quality
REBBEBNRE RN EE TRADE B - HE 4t
EEERTYAE  UEREERNSMEIRE
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Principal risks and uncertainties
facing the Group
AEEFERZEERABRTHBRESE

e The Group may be exposed to delays e
and/or defaults of payments by
customers which would adversely
affect cash flows or financial results

o AEERREEHETFTEER SEL .
RNFBER  ZEAGHERERNE
Yﬁﬂ%iﬁzﬁifﬂwa

e Failure to renew existing license rights e
and/or obtain new license rights for
own licensed toys will have adverse
impact on financial performance of the
Group

e ARESBRBHAMABERBERT o

TR, SHES O AR IS A R
ZMBRAEETNTE

Directors’ approach to addressing
these risks and uncertainties

ESREZSRARRTHABEIMNG E

The Group only offer credit period for customers
with long term relationship and well credit record.
Most of the customers are traded on cash basis

$EIEH%ﬁE%ﬁ%&F
HEEH - ZHEPURERS

FRLER TR P

The Group has a dedicated team to work closely
with existing licenser, obtained outstanding results in
the joint events with the licensers. The Group has
kept up good relationship and also developing new
relationship with potential new licensers in the
market
AEBEBEREFMERERERTABYEE &
ﬁ%HAm%éﬁ@$ﬂ HEKR AEEE
MERTRENRE - JRETS A BRI

AEEHHE

Outlook

The Group will make steady progress in accordance
with the plans formulated before the Listing and its
actual operational conditions, so as to facilitate effective
implementation of the business objectives of the
Company and bring benefits from it.

The Board will proactively seek potential business
opportunities and explore the possibility to expand the
Group's network not limited to ACG figure toys market,
that will broaden the sources of income of the Group
and enhance value to the Shareholders.

In the future, the Board believes that the Group will
achieve another breakthrough in terms of its business
performance by leveraging on its advantages, in
particular with its wide variety of high-end toy products.
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OTHER INFORMATION

Interests and Short Positions of Directors and
Chief Executive in the Shares, Underlying Shares
and Debentures of the Company

As at 30 September 2025, the interests or short
positions of the Directors and chief executive of the
Company in the shares, underlying shares and
debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO"), Chapter
571), 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 they are taken or deemed to have
under such provisions of the SFO), or which were
required, pursuant to Section 352 of the SFO, to be
entered in the register referred to therein, or which
were required, pursuant to Rules 5.46 to 5.67 of the
GEM Listing Rules relating to securities transactions by
directors to be notified to the Company and the Stock
Exchange, were as follows:

Hib&E#

EERFETBRAEREAQAFRSG - 4
HRORERETHESRAE

R-ZFE_RAFNA=1+TH ' EFERAQH
EZTHABRAR A E FE R AR
(EERFTNEEZLHRBEGRG ([FFH
R ERE &M ) BEXVER) AR « BB D
LERET  BEBREESRAEGKGE
XVEPE T R 87 B A S AN A 7 KB R Fr
NEZIAR (BREESREEFREE
1B B S0 B Es AR AR B sk
KB RAREEF R E KO E 35215
JB R0 B 52 A 191 FIT 48 & 70 11 A0 4 25 504K
BB EGEM EmMRAIE546E5.67
BREBESHTESFISHHRAAMNG K
RRI R RFTHERSARIAT ¢

Percentage of

Number of issued share
Nature of interest/ ordinary capital of
Name of Director Holding capacity shares held the Company
RN
R EBBRITRAEH
EERE RREME RS G ZEREE Bk
(Note 1)
(Bfat1)
Mr. Li Wai Keung (“Mr. Li”) (Note 1) Interest of a controlled 220,640,000 (L) 18.51%
corporation (Note 2, 3)
TRy ([F54E]D) (Mat1) X EEER (Htax2 - 3)

Notes:

1. As at 30 September 2025, the Company issued ordinary
share capital was HK$11,923,077 divided into
1,192,307,692 Shares of HK$0.01 each.

2. Mr. Li is wholly and beneficially interested in the said
shares through his wholly owned company, Infinite
Force Holdings Ltd (“Infinite Force”), which is the
beneficial owner of 220,640,000 Shares.

3. The letter “L” denotes the person’s long position in the
Shares.
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Save as disclosed above, as at 30 September 2025,
none of the Directors or chief executive of the Company
had any other interest or a short position in the shares,
underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of
Part XV of the SFO) that was required to be recorded in
the register kept by the Company under Section 352 of
the SFO, or as otherwise notified to the Company and
the Stock Exchange pursuant to Rule 5.46 of the GEM
Listing Rules.

Interests and Short Positions of Substantial
Shareholders in the Shares, Underlying Shares
and Debentures of the Company

As at 30 September 2025, person (other than the
Directors) who had interests or short positions in the
shares and underlying shares of the Company, being
5% or more of the Company'’s issued share capital, was
recorded in the register required to be kept under
section 336 of the SFO were as follows:
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Percentage of

Number of issued share

Nature of interest/ ordinary capital of

Name of Shareholders Holding capacity shares held the Company

EARAT

i EBBRITEREHN

BRE®E LB RRME EREH LER¥E BAtE

(Note 1)

(Ftzt1)

Infinite Force Beneficial owner 220,640,000 (L) 18.51%
BnfAA (Note 2, 3)
(Miet2 -~ 3)

Ms. Fong Wing Yan (“Ms. Fong”) Interest of spouse 220,640,000 (L) 18.51%
FRELE( AL B s (Note 4)
(Kt7t4)

Ms. Lam Hoi Yan Beneficial owner 65,000,000 (L) 5.45%
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Notes:

1. As at 30 September 2025, the Company’s issued
ordinary share capital was HK$11,923,077 divided into
1,192,307,692 Shares of HK$0.01 each.

2. Infinite Force, a company incorporated in the British
Virgin Islands on 18 October 2016 and an investment
holding company, is wholly and beneficially owned by
Mr. Li who is the Chairman and an executive Director.
Therefore, Mr. Li is deemed to be interested in the
220,640,000 Shares held by Infinite Force by virtue of
his 100% shareholding interest in Infinite Force.

3. The letter “L” denotes the person’s long position in the
Shares.
4. Ms. Fong is the spouse of Mr. Li. She is deemed to be

interested in the Shares in which Mr. Li is interested
under Part XV of the SFO.

Purchase, sale or redemption of listed securities
of the Company

The Company had not redeemed any of its ordinary
shares during the Period. Neither the Company nor any
of its subsidiaries had purchased or sold any of the
Company’s ordinary shares during the Period.

Directors’ and controlling shareholders’ interest
in competing business

None of the Directors, the directors of the Company’s
subsidiaries, the Company’s controlling shareholders, or
any of their respective close associates, as defined in
the GEM Listing Rules, has interest in any business that
competes or may compete, either directly or indirectly,
with the businesses of the Group or has any other
conflict of interests with the Group (other than being a
Director and/or a director of its subsidiaries and their
respective associates) during the Period.

Directors’ securities transactions

The Company has adopted a code of conduct regarding
securities transactions by the Directors on terms no less
exacting than the required standard of dealings set out
in Rules 5.48 to 5.67 of the GEM Listing Rules. The
Company had made specific enquiry of all the Directors
and the Company was not aware of any non-
compliance with the required standard of dealings
regarding securities transactions by the Directors during
the Period.

38 Amuse Group Holding Limited

Interim Report 2025/26

Bt -

1. RZF-_FAFNA=1+HB AQRZE
BITEMRAA11,923,0778 T (DB
1,192,307,692 iR B AR E{E 0.01 %8 T 2 I&
3) o

2. Infinite Force & — &7 —RFE+A
TABERBHERR ﬁ%?ﬂ%fﬂlz&
BERAR HHFRERATESFTEL
S2EETBER B BRFTEER
Infinite Force 7/ 100% A% 1 + % #1485
X Infinite Force ¥4 2 220,640,000 A% A%
DGR -

3. FHILIEZALTRBRHZHFER -

4. FhathTrREZRB BREES R
EEBIEXVE  BEBRANRTEERR
BRI PHEAER

BE HEFEEAQAR LTRSS

VN I NN Sl i R T R S C B
o MARHIRE - AR A REAE A E AR
B B o B A A BMEM E\BAL

EENERRRRBEFXRENES

MNAHRE EF ARFAMBEARANE
¥ AQAREBRER AR QNS
E%%A&ﬁ%ﬁ&Mi%ﬁﬁDﬁﬁ%
ﬁK%E%%CﬁﬁE%&%%)ﬁ%i

AR MO 0] 75 7R 5 i i o UK SR [
Fi&ﬂﬁmﬂ sE%R (RIERESRR &
HMBARZEERBESEEMNHEAIN)

ESETEFRS
RAGIERMEERITESRZINIRTT
Bll - H &SR A GEM £ T 48 B 85 5.48
i5wﬂ%ﬁx%ﬁm@ o RARE M
PEREBREHETEH  BERAARLTM
%m$%%§$ﬁﬁﬁﬁ#§%wﬁﬁﬁ
TETHER SR EIZENE



Share Option Scheme

The Company’s share option scheme (the “Share
Option Scheme”) was approved by a resolution of the
Company's shareholders passed on 11 May 2018. The
principal terms of the Share Option Scheme, a summary
of which is set out in Appendix VI to the Prospectus,
are in compliance with the provisions under Chapter 23
of the GEM Listing Rules.

As of 30 September 2025 and up to the date of this
report, there were no options granted, exercised,
lapsed or cancelled under the Share Option Scheme.
There was no outstanding share option not yet
exercised under the Share Option Scheme.

Corporate governance practice

The Company has applied the principles and code
provisions in the Corporate Governance Code and
Corporate Governance Report (the “Code”) as set out
in Appendix 15 to the GEM Listing Rules. In the opinion
of the Board, the Company has complied with the
Code during the Period except for the deviation from
the code provision A.2.1 of the Code. Mr. Li is the
chairman of the Board and the chief executive officer of
the Company and he has been managing the Group’s
business and supervising the overall operations of the
Group since 2004. The Directors consider that vesting
the roles of the chairman of the Board and the chief
executive officer of the Company in Mr. Li is beneficial
to the management and business development of the
Group and will provide a strong and consistent
leadership to the Group. The Board will continue to
review and consider splitting the roles of the chairman
of the Board and the chief executive officer at a time
when it is appropriate and suitable by taking into
account the circumstances of the Group as a whole.
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its under the GEM Listing Rules and other
licable legal requirements, and that adequate
dlsclosures had been made.

By order of the Board AEEE®
Amuse Group Holding Limited BEREBEZERERA R
Li Wai Keung FEERNTEF

Chairman and Executive Director X

Hong Kong, 13 November 2025 B ZERFE+—AT=H

As at the date of this report, the Board composition is ~ RAREAE  EFLKEMT ¢

as follows:

Chairman and executive Director: FEFNTESE -

Mr. Li Wai Keung FEBEE

Executive Directors: HITESF

Mr. To Hoi Pan B 5 A

Ms. Lee Kwai Fong FEFZL

Non-executive Directors: FMITESE

Mr. Chu Wai Tak REREE

Independent non-executive Directors: BUIFNITESE -

Ms. Chow Chi Ling Janice A+

Mr. Yu Pui Hang RIMIEELE

Mr. Tung Man EXhAE
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