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2025 12 31

2025 12 31

2025 12 31

2024 12 31 2024

• 513.8 2024

12.1%

• 53.0 2024 7.8%

• 98.3 2024

6.7

• 7.80
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2025 12 31

2025 2024

3 513,786 584,541

(460,782) (527,047)  

53,004 57,494

4 2,150 1,797

5 (1,480) 2,096

(24,902) (34,175)

(50,618) (39,525)

 6 (230) 1,034

10 (29,982) (1,642)

11 (44,377) –  

(96,435) (12,921)

7 1,413 2,757

7 (4,256) (2,599)  

(2,843) 158  

6 (99,278) (12,763)  

8 984 10  

(98,294) (12,753)  

9 (7.80) (1.01)  
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2025 12 31

2025 2024

(98,294) (12,753)

╱

 – (1,135) 547  

(99,429) (12,206)  
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2025 12 31

2025 2024

10 72,347 110,218
10 5,604 8,738

810 424
11 – 32,410
12 642 –  

79,403 151,790  

13 3,216 5,292
14 2,673 4,677
14 41,071 72,004
12 21,236 19,132

 
5 8,006

243,352 231,939  

311,553 341,050  

390,956 492,840  

10,511 10,511
193,738 293,167  

204,249 303,678

18,064 –  

222,313 303,678  
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2025 2024

15 1,271 1,321

2,787 4,525

608 550  

4,666 6,396  

16 66,477 109,569

15 14,920 13,405

15 802 1,147

739 1,980

17 77,683 52,349

3,356 4,316  

163,977 182,766  

168,643 189,162  

390,956 492,840  
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1 

2019 1 4 22 1961

71 Fort Street, P.O. Box 500, George Town, Grand Cayman, KY1-

1106, Cayman Islands 169

21 C

(i)

(ii) (iii) IP

2 

2024

(a) 

21

21
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(b) 

9

7

1

11 1

9

7

1

18 2

19 2

21 2

10

28 3

1 2026 1 1
2  2027 1 1
3  

18

3 

(i) (ii)

(iii)IP

(i) 

(ii) 

(iii) IP IP

2025 1 1 (i) (ii) (iii)
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2025 1 1

(i) (ii)

(iii)IP

(i) (ii) (iii)IP
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(a) 

2025 12 31

IP

81,365 428,624 3,797 – 513,786     

(2,850) 53,373 2,481 – 53,004

(1,339) (23,269) (294) – (24,902)     

(4,189) 30,104 2,187 – 28,102

1,540 610 – – 2,150

(582) 634 10 (1,542) (1,480)

(6,945) (31,261) (1,841) (10,571) (50,618)

(83) (93) (2) (52) (230)

(29,982) – – – (29,982)
– – – (44,377) (44,377)

809 27 – (3,679) (2,843)     

(39,432) 21 354 (60,221) (99,278)

208 803 (27) – 984     

(39,224) 824 327 (60,221) (98,294)     

10,977 1,186 – – 12,163

82 1,906 – – 1,988

3,380 3,223 – – 6,603

1,106 – – – 1,106

6,596 6,097 – – 12,693
– 13,049 – – 13,049     
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2024 12 31

79,353 505,188 – 584,541    

(112) 57,606 – 57,494

(1,506) (32,669) – (34,175)    

(1,618) 24,937 – 23,319

1,451 346 – 1,797

(886) 1,734 1,248 2,096

(7,089) (29,432) (3,004) (39,525)

 

229 805 – 1,034

(1,642) – – (1,642)

1,455 (945) (352) 158    

(8,100) (2,555) (2,108) (12,763)

41 (31) – 10    

(8,059) (2,586) (2,108) (12,753)    

11,319 477 – 11,796

83 1,472 – 1,555

758 1,027 – 1,785

1,115 – – 1,115

6,740 5,372 – 12,112
– 22,198 – 22,198    
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(b) 

IP

2025 12 31

69,211 3,136 – – 72,347

2,307 3,297 – – 5,604

476 334 – – 810
– 1 – 4 5

150,306 93,836 7,922 60,126 312,190     

222,300 100,604 7,922 60,130 390,956     

3,330 – 26 – 3,356

463 145 – – 608

14,771 68,952 736 80,220 164,679     

18,564 69,097 762 80,220 168,643     

2024 12 31  

108,773 1,445 – – 110,218

2,390 6,348 – – 8,738

345 79 – – 424
– – – 32,410 32,410
– 8,006 – – 8,006

180,007 138,588 – 14,449 333,044     

291,515 154,466 – 46,859 492,840     

3,510 806 – – 4,316

491 59 – – 550

16,060 116,092 – 52,144 184,296     

20,061 116,957 – 52,144 189,162     
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(c) 15

2025 2024

81,365 79,353

428,624 505,188

IP 3,797 –  

513,786 584,541  

(d) 

2025 2024

513,786 584,541  

(e) 

2025 2024 12 31 10%

2025 2024

A 363,757 454,719

B 57,109 *  

* 2024 12 31 10%
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(f) 

2025 2024

802 1,147  

(i) 

2025 2024 12 31

(ii) 2025 2024 12 31

(g) 

2025 2024 12 31

15

(h) 

4 

2025 2024

1,023 752
1,127 1,045  

2,150 1,797  
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5  

2025 2024

(1,107) (13)
(436) 2,102

69 –
(6) 7  

(1,480) 2,096  

6 

2025 2024

56,062 50,097

4,780 3,925  

 

60,842 54,022  

397,266 477,110

217 158

14,151 13,351

1,106 1,115

– 904 821

– 453 410

230 (1,034)

29,982 1,642

12,693 12,112

13,049 22,198  
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2025 2024 12 31

7 )

2025 2024

1,413 2,757  

(14) (13)
(187) (200)

– (1,825)
(367) (206)

(3,688) (355)  

(4,256) (2,599)  

) (2,843) 158  

8 

2025 2024 12 31

2022 12 3 2025

12 3

15%

20%

2025 2024 12 31
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2021 3 200%

2025 2024 12

31

2025 2024 12 31

2018/19

2 8.25% 2

16.5%

2025 2024 12 31

2025 2024 12

31 16.5%

2025 2024

 26 44  

26 44

 (1,026) –

 (45) (72)  

(1,071) (72)

61 18  

(984) (10)  
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2025 2024

(99,278) (12,763)  

(15,183) (2,378)

 (298) (480)

 8,615 2,148

 5,880 377

 (1,071) (72)

 (a) 2,062 1,406

 (b) (989) (1,011)  

(984) (10)  

(a) 2025 12 31 28,806,000 2024

20,315,000 4,332,000 2024 3,047,000

5

(b) 

200%

9 

2025 2024 12 31

2025 2024

(98,294) (12,753)

1,260,000 1,260,000

(7.80) (1.01)  

2025 2024 12 31
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10 

2024 12 31

24,594 92,859 1,770 – – 2,695 96 122,014 6,326 128,340
– 983 217 – – 455 – 1,655 3,860 5,515

6 (1,908) (9,133) (326) – – (429) – (11,796) (1,555) (13,351)
– 96 – – – – (96) – – –

– (13) – – – – – (13) – (13)
– (1,642) – – – – – (1,642) – (1,642)
– – – – – – – – 107 107          

22,686 83,150 1,661 – – 2,721 – 110,218 8,738 118,956          

2024 12 31

43,705 281,082 6,046 – – 4,573 – 335,406 12,354 347,760

(21,019) (197,932) (4,385) – – (1,852) – (225,188) (3,616) (228,804)          

22,686 83,150 1,661 – – 2,721 – 110,218 8,738 118,956          

2025 12 31

22,686 83,150 1,661 – – 2,721 – 110,218 8,738 118,956
– 2,958 216 726 1,625 475 – 6,000 – 6,000

6 (1,786) (9,026) (330) (171) (382) (468) – (12,163) (1,988) (14,151)
– (1,572) – – – (121) – (1,693) – (1,693)
– – – – – – – – 42 42
– – – – – – – – (1,073) (1,073)
– (29,982) – – – – – (29,982) – (29,982)
– – (3) (9) (15) (6) – (33) (115) (148)          

20,900 45,528 1,544 546 1,228 2,601 – 72,347 5,604 77,951          

2025 12 31

43,705 241,481 6,258 715 1,604 3,948 – 297,711 11,144 308,855

(22,805) (195,953) (4,714) (169) (376) (1,347) – (225,364) (5,540) (230,904)          

20,900 45,528 1,544 546 1,228 2,601 – 72,347 5,604 77,951          
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2025 2024 12 31

2025 2024

10,319 10,485
– 2

3,832 2,864  

14,151 13,351  

2024

5 5

59,988,000 2024 104,213,000

2025 12 31 2025 12 31

29,982,000 2024 1,642,000
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11 

2025 2024

– * – *

44,377 32,410  

44,377 32,410

(44,377) –  

– 32,410  

* 1,000

– 50%
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2024 10 25 Circle Time Limited Circle Time

Asia Partners IFBD Limited Asia Partners

Cristiano Ronaldo dos Santos Aveiro

2024 10 25 Circle Time Circle Time

70,000,000 64,820,000

2025 12 31

13,730,000 12,401,000

2024 12 31

2024 12 31 Asia Partners 2024 12

31 Circle Time
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2025 2024

2,392 32,216
(48,268) (32,416)  

(45,876) (200)  

1,376 13,697
(1,634) (32,416)  

(45,876) (200)  

50% 50%  

50% 50%  

– –  

2025

2024
10 25

2024
12 31

(46,294) (196)
618 (4)  

(45,676) (200)  

50% 50%  

(23,147) (98)
309 (2)  

(22,838) (100)  
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22,838,000 2024

100,000 22,938,000 2024 100,000

2025 2024

 19,211 32,410  

2025 12

Asia Partners 3 (i)

(ii)

12,142,000 10,966,900

2025 12

31 44,377,000
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12 

2025 2024

1,991 519

1,034 501

14,860 14,018

3,136 2,588

334 505
– 1,001  

21,355 19,132

(119) –  

21,236 19,132  

642 –  

 2024 12 31 IP 14,860,000

2024 14,018,000

2025 10

Asia Partners 2

4,200,000

– 24 –



2025 2024 12 31

2025 2024

3,440 1,852

3,510 3,262

14,860 14,018

68 –  

21,878 19,132  

13 

2025 2024

9,958 10,928

(6,742) (5,636)  

3,216 5,292  

2025 12 31 1,106,000 2024 1,115,000

14 

2025 2024

2,695 4,724

(22) (47)  

2,673 4,677  

43,325 73,994

225 353

(2,479) (2,343)  

41,071 72,004  

43,744 76,681  

– 25 –



2025 2024 12 31

90 2024 90

2025 2024

1 1 47 52

12 29

(37) (34)  

12 31 22 47  

2025 2024

1 1 2,343 3,372

136 29
– (1,058)  

12 31 2,479 2,343  
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2025 2024 12 31

2025 2024

1 3 40,786 71,504

3 2,764 2,843  

43,550 74,347

(2,479) (2,343)  

41,071 72,004  

2025 2024

6,873 12,200

36,841 64,481

30 –  

43,744 76,681  

2025 2024 12 31
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15 

2025 2024

2,056 2,413

1,923 3,761

2,970 1,843

1,028 1,018

4,703 3,422

856 295

296 432

1,088 –

– 221  

14,920 13,405

802 1,147  

15,722 14,552  

1,271 1,321  

2025 2024 12 31

2025 2024

9,283 9,113

4,215 6,760

3,495 –  

16,993 15,873  
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16 

2025 2024

 1,077 269

 60,416 80,633  

(a) 61,493 80,902

(b) 4,984 28,667  

66,477 109,569  

(a) 

30 2024 30

(b) 

2025 12 31 1.9% 2.02%

2024 1.9%

2025 2024 12 31

2025 2024

1 3 63,981 107,948

3 2,496 1,621  

66,477 109,569  
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2025 2024

34,032 60,380

31 –

32,414 49,189  

66,477 109,569  

17 

2025 12 31 66,884,000 2024 50,138,000

5.7% 6.5% 2024 12 31 6.5%

2025 2024 12 31 14,860,000 2024

14,018,000

18 

2025 2024 12 31
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(i) (ii) (iii)

IP

OEM ODM

IP

IP

IP

IP

IP

IP

2024 584.5 12.1%

513.8 83.4% 2024
86.4%

2024 12.8

98.3
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–– 2024–2025

IP

K11 MUSEA CR7®LIFE

2025 7 7 CR7® LIFE

Cristiano Ronaldo

Cristiano Ronaldo 2025 8

2025 IP CR7® LIFE Museum 

Hong Kong IP

IP
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IP

8 DEGREE NORTH Bark n Bites IP

2026

IP

2026 IP

IP

IP

B2B
IP

IP B2B

AI

AI

AI

AI IP

AI
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(i) (ii) (iii) (iv)IP

12 31
2025 2024

% %

69,980 13.7 64,932 11.1    

 8,735 1.7 10,210 1.8
 2,650 0.5 4,211 0.7    

11,385 2.2 14,421 2.5    

428,624 83.4 505,188 86.4    

IP 3,797 0.7 – –    

513,786 100 584,541 100.0    

12 31
2025 2024

% %

513,786 100.0 584,541 100.0    
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2024 64.9

7.8% 70.0

(i) (ii)

2024 14.4

21.1% 11.4

428.6 2024

505.2 15.2%

IP

IP

3.8

53.0 2024 57.5

7.8% (i)

(ii)
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2024 1.8 19.6% 2.2

1.5

2024 2.1 (i)

(ii)

2024 34.2 27.1%

24.9

2024 39.5 28.1% 50.6

(i) (ii)

30.0 2024
1.6
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44.4 2024
(i) CR7® LIFE 2025 7 2025

(ii)CR7® LIFE (iii)

CR7® LIFE

(iv)

2.8 2024

0.2

2024 15%

8.25% 16.5%

1.0 2024 10,000

98.3 2024

12.8

2024
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2025 12 31 147.6 2024
158.3 2025 2024 12 31 1.9

2025 12 31 (i)

(ii) (iii)

(iv)

2025 12 31 243.4 2024
231.9

2025 12 31 77.7 2024 52.3

2025 2024 12 31

2025 2024 12 31

2025 12 31 0.4 2024 0.2

2025 12 31 12,600,000

1,260,000,000 0.01

6.0 2024 1.7
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2025 12 31

19.2 2024 32.4 0.9

2024 0.1

2025 2024 12 31

2025 12 31 485 2024 512
60.8 2024

54.0
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(i) (ii)

2025 12 31

17

2025 12 19

2025 12 22

2020 12 15 2021 1 13

2025 12 22
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2020 12 15 2021 1 13 2025

12 22 2025 1 1 2025 12 22

2025 1 1 2025

12 31

2025 1 1 126,000,000

10%

2025 12 22

(a)

(b)

(c)

(d)

2025 12 31

125,977,000

10%

– 41 –



2026 5 22

2026 5 19 2026 5 22

2026 5 18

2026 5 18

183 17 1712 1716

C1

C3
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2025 5 23

10%

230,000 1,260,000,000

0.018% 1.65

230,000

2026 1 230,000 7.48 7.00 1,650,250
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2020 12 16

2025 12 31

(www.hkex.com.hk) (www.starshineholdings.com)
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2026 3 30

Larry Stuart 
Torchin
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