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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

The amount of income tax recognised in the consolidated statement
of comprehensive income represents:

Current tax BN EA 5 18
— REFEE

— Current year

Deferred tax credit (Note 27)

Income tax (expense)/credit

Hong Kong profits tax for the qualifying group entity is calculated
at 8.25% on the first HK$2 million of the estimated assessable profits
and 16.5% on the estimated assessable profits above HKS2 million for
the years ended 30 June 2025 and 2024. Hong Kong profits tax for
other group entities is calculated at 16.5% on the estimated profits.
No provision for current income tax in Hong Kong was made in the
consolidated financial statements for both years as the Company’s
subsidiaries in Hong Kong had no assessable profits.

Except for group entities engage in gaming business, the businesses
of the Company’s subsidiaries in the Philippines are subject to
the corporate income tax rate of 25% for the year ended 30 June
2025 (2024: 25%). The withholding tax rate in respect of a dividend
distributed by a subsidiary of the Company operating in the
Philippines to its overseas immediate holding company is 15% for
the years ended 30 June 2025 and 2024. The group entities engage
in gaming business in the Philippines are exempt from Philippine
corporate income tax, among other taxes, pursuant to the Philippine
Amusement and Gaming Corporation charter (‘PAGCOR charter”)
as a result of payments the 5% gaming tax based on gross gaming
revenue in the Philippines, in lieu of all other taxes.

The Company’s subsidiary in Macau is subject to Macau profits tax
rate of 12% for the years ended 30 June 2025 and 2024. No provision
for taxation in Macau was made in the consolidated financial
statements for both years as the Group’s operations in Macau had no
assessable profits.
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2025 2024
—EB-FRE —E - pUF
HK$’000 HK$'000
FExT FHET
(17,818) -
8,638 30,282
(9,180) 30,282
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The Group operates in certain jurisdictions where the Pillar Two Rules
are effective or enacted but not effective. However, as the Group’s
consolidated annual revenue is expected to be less than EUR750
million, the management of the Group considered the Group is not
liable to top-up tax under the Pillar Two Rules.

Loss before taxation

BRELAT B 1R

Taxation at the principal tax rates applicable
to profits in the country concerned

Tax effect of expenses not deductible
for tax purpose

Tax effect of income not taxable for tax purpose 7B R Fi A 2 Tl 15 5

EEEBRREARERN
FEPEHE Zmﬁ
Effect of different tax rates of subsidiaries S EENGIRNER v =2

AR 2 2 BT 5

For the year ended 30 June 2025
HE—_T-_AF~NA=1THIFE

K’Elﬁiﬁ‘%ﬁﬁlJiﬁﬁiEﬁEﬁﬂaﬁﬂi
EMHETRDEEREE - R ARA
%E@%\?\é\igﬂﬁlkfjﬁﬁﬁ?iﬁoﬁéﬁk
T BMAEBEERERRS AEEHAR
BXEZRAS R

Tax effect of net income derived from leasing [ PAGCOR Tﬂ%%ﬁﬁ%i

of properties to PAGCOR not taxable for tax
purpose s &
Tax effect of tax losses and deductible

temporary differences not recognised ERIMGHE
Income tax expense/(credit) for the year FRMGEHAS(EHR)

At 30 June 2025, there are taxes dispute cases for income tax and
other taxes between MSPI, an indirect wholly-owned subsidiary of
the Company and BIR in the Philippines for the calendar years of
2008, 2012, 2014, 2015, 2018 and 2019 in aggregate of around Peso
5,009,650,000 (equivalent to approximately HK$695,003,000 (2024:
HK$670,691,000)).

For the alleged deficiency in income tax and other taxes covering
the calendar year of 2008, 2012, 2014, 2015 and 2018, it is pending
for final decisions from BIR or Court of Tax Appeal ("CTA”).

BARTBAFRE 2

*%wu%ﬁIﬁ}gﬁTg &T?Dlm@?ﬂ_f

2025 2024
—S-RHE —ENF
HK$’000 HKS$'000
FET FAT
(272,965) (162,246)
(68,241) (40,560)
7,307 21,692
20,846 11,884
(1,181) (50,726)

= (42,489)

50,449 69,917
9,180 (30,282)

RZE-_RFANA=Z+H ARAEER
=N TMSP@EBlRZF‘ﬁT&EF%*%%
NEFZF—=F . —OFE —F—F
F - ”—)\E&_i ﬂifimmﬁ
455,009,650,000 4 Z (8 & 7 49 695,003,000 7
7T (ZZ Z P04 : 670,691,00078 7T)) K Fr 5
BREMREABRBUDRM -

EAPR_ZENF _T—ZF =%
—NF —E—RAFR_ZE-N\FEFH
EHMEHR R EMBIEZES  HAFBIRK
Court of Tax Appeal ([ CTA ) A& F R ©
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

For the alleged deficiency in income tax and other taxes covering
the calendar year of 2019, MSPI filed administrative protests with
BIR and request for reinvestigation during 2023. The BIR rejected
MSPI's request and MSPI received BIR's final decision on disputed
assessment for the calendar year of 2019 in May 2024. MSPI
filed petition for review with CTA for BIR's assessments for the
calendar year of 2019 on June 2024 and pre-trial conference was
held on March 2025. The case is still under hearing up to date of
authorisation of these consolidation financial statements.

The directors of the Company considered it is not probable BIR
will accept the uncertain income tax treatments related to above
income tax disputes of around Peso 3,485,650,000 (equivalent to
approximately HK$483,627,000 (2024: HK$466,658,000)) before final
decisions from BIR or CTA. Based on the advices of the independent
tax and legal advisors of MSPI, the directors of the Company
believe that the most likely outcome is MSPI would have valid legal
arguments to defend the above income and other tax disputes with
no deficiency taxes liable, no provision for income tax has been
made for the income tax disputes in the consolidated financial
statements of the Group for the years ended 30 June 2025 and 2024.

In additions, the tax disputes for other taxes represent possible
obligations (existence of which can only be confirmed by the
occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of MSPI) which may or may not
require an initial outflow of resources, the directors of the Company
estimate that as at 30 June 2025, the contingent liabilities in respect
of the alleged deficiency in other taxes of MSPI covering the calendar
years of 2008, 2012, 2014, 2015, 2018 and 2019, represents the stated
amounts in the disputed assessments received by MSPI in aggregate
of around Peso 1,524,000,000 (equivalent to approximately
HKS$211,376,000 (2024: HK$204,033,000)) and possible additional
penalties, surcharge or interest liability that may be assessed by BIR
for the taxable years which existence can only be confirmed based
on developments of the other taxes disputes cases, as a possible
outflow of resources.

The Board does not recommend the payment of a final dividend for
the year ended 30 June 2025 (2024: nil).
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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2025
HE—ZE-_aFNA=1THIFEZ

14. LOSS PER SHARE 14. SREE
The basic and diluted loss per share attributable to the owners of the KARHEBAEGEERERNREFEEED
Company are calculated as follows: BETIEEFTE
2025 2024
—E-FRHE —E-mF
HK$’000 HKS$'000
FEx FHET
Loss for the year FNEBE (282,145) (131,964)
2025 2024
—E_HEF —EOF
‘000 ‘000
T F &
Number of shares B A
Weighted average number of ordinary RALGTESREAREE
shares for the purposes of basic and B8 2 TR
diluted loss per share hnkEFE 98 1,369,157 1,369,157
2025 2024
—E-RF —EMEF
HKS Cents HKS Cents
AL AL
Loss per share BREE
Basic BN (20.61) (9.64)
Diluted g (20.61) (9.64)

The computation of diluted loss per share for the years ended
30 June 2025 and 2024 does not assume the conversion of the
Company’s outstanding convertible bond since their assumed
exercise would have anti-dilutive effect.

The computation of diluted loss per share for the year ended 30 June
2024 does not assume the exercise of the Company’s outstanding
share options as the exercise price of those options was higher than
the average market price for shares for the year.

On 8 August 2023, with the consent of the grantees of the
Company's share options, the board of directors resolved to cancel
all the then outstanding share options.

HEBE-T-RFR-FMEAA
=+ B UL 4R 2 6 B 1 3 R
SRR A M RATE 2 TRIR A - RE A
HRRAT A2 1 M S -

FTERE T _NFASNA=ZTHILEFEZ
BB EE BT ERRITERRRERTT
FrERE RRAZEBBREZITEE
SRFRRMDZFHTE -

RZZE-_=FNANB BERQGBERE
ARABRE BEFSHRTHMEERH
RITEE B RHE -
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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2025
BE-ZE-_nFE N NA=1THIFE

15. PROPERTY, PLANT AND EQUIPMENT

15. 3. BB MKakfi

Furniture,
Leasehold  Construction fixturesand Entertainment Computer Motor
Buildings improvements in progress Machinery equipment equipment equipment vehicles Total
& £E
B HEEE EEIR - PET RERHE ERRE RE EoHY
HK$'000 HK$000 HK$000 HKS000 HK$000 HKS'000 HKS000 HK$'000 HKS'000
FET THT FET T THT FEL FEL TAL TEL
Cost: A
At1July 2023 R-E-=F
+tA-H 435,695 8905 - 94,605 91,151 160404 116 1710 792,586
Additions NE - 16,505 - 6,388 1546 31,253 80 - 55,772
Transfer from ERAMEER
investment (Kt i6)
properties (note 16) 953,772 - - - - - - - 953,772
Witten-off HisH - (1,399) - - - (951) - - (2350
Exchange adjustments [ 5 % (57,123) (966) - (5,440) (5,079) (9899) - (100) (78607)
At30 June 2024 RZEZMmE
~A=TH 1,332,344 23,045 - 95,553 87,618 180,807 196 1,610 1,721,173
Additions AE 30,197 1,160 121,015 23,684 7,677 93,008 - 13 276,754
Transfer toinvestment R B EE A
properties (Note 16)  (Hi£16) (354,000) - - - - - - - (354,000)
Witten-off ks (114,348) - - - - - - - (114,348)
Exchange adjustments [ 5 3% 48,165 257 557 3,464 3,173 6,554 - 58 62,228
At30 June 2025 RZZ-1F
~A=TH 942,358 24,462 121,572 122,701 98,468 280,369 196 1,681 1,591,807
Accumulated 2EHER
depreciation and REBE
impairment loss:
At 1 July 2023 R-E-=F
+tA-B 321,044 7475 - 88,395 90,650 141,841 106 1666 651,177
Chargefortheyear  FRHK 23,260 25 - 2627 1,564 12384 17 2 39,899
Witten-off HisH - (1,399) - - - (951) - - (2350
Exchange adjustments [ 5 % (18476) (378) = (4963) (5,054) (8167) - 97) (37135)
At30 June 2024 R-Z-mF
~A=TH 325,828 5,723 - 86,059 87,160 145,107 123 1,591 651,591
Chargefortheyear  FRHEK 64,486 36 - 6,638 1,117 18,621 28 39 90,965
Transfer toinvestment A E B
properties (Note 16)  (A3£16) (19,178) - - - - - - - (19,178)
Wiitten-off s (4,479) - - - = - - - (4,479)
Exchange adjustments [ % 3% 57,037 778 - 3,288 3,185 15,484 - 9 79,781
At30 June 2025 RZZ-1F
~A=1AH 423,694 6,537 - 95,985 91,462 179,212 151 1,639 798,680
Cartying amount: HHfE:
At30 June 2025 RZZ-1F
~A=TH 518,664 17,925 121,572 26,716 7,006 101,157 45 42 793,127
At30 June 2024 RZTZME
~A=1A 1006516 17322 - 9494 458 35,700 73 19 1,069,582
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Impairment tests for Hotel operation CGU

The group of non-current non-financial assets included in Hotel
operation segment ("“Hotel operation CGU") is tested for
impairment as the hotel operation segment recorded a segment
loss during the year. For the purpose of impairment testing, carrying
amount of property, plant and equipment of HK$129,677,000 (2024:
HK$121,909,000), right-of-use assets (included allocated corporate
asset) of HK$10,141,000 (2024: HK$16,582,000) of the Group were
allocated to the Hotel operation CGU. The recoverable amount of the
Hotel operation CGU has been determined by fair value less costs
of disposal ("FVLCOD") with reference to the valuation prepared by
Jones Lang LaSalle Corporate Appraisal and Advisory Limited (“JLL"),
an independent professional valuer not connected to the Group.
The fair value of the Hotel operation CGU were measured using
income capitalisation approach with use of significant unobservable
inputs and hence were classified as Level 3 of the fair value hierarchy.
There were no transfer into or out of Level 3 during the year. Key
assumptions used in calculating the recoverable amount are as
follows:

Long term growth rate of revenue g A K Hj 1% K =
Discount rate EX

B =X

Capitalisation rate

Based on management’s assessment in impairment test of Hotel
operation CGU, no impairment loss is recognised or reversed in profit
orloss in 2025 and 2024.

For the year ended 30 June 2025
HE—_T-_AF~NA=1THIFE

BEEERSEAENZREDNR
AABEEESNH([BEEERSELES
f]) MIERENFE S B E E A R ETRE R
o THEMAEEED BRFRES D I
EE-RENANE  ANEBWE- F
BN &R EREE129677,0008 7T (ZF =
121,909,000 7T) - @FHT%E,%E_(E%E
DECEEE)R@E0141,008T (ZF
TP 1 16,582,000870) DB BB IEEIER
CTEABM - BEEERSELEBMATIR
El&ERIBEASBEVEBE , BLEE
HEMTERTEETHEREAAERAF
(HEBTREZHERAFERLEE
RA(AFEBREERER]) BT - HEE
BEREEABUNAFEDNERBRAER
{EEETE WERERTAERZH A
HE HEIERATEEBRE=-f -F
WNE =R EEREALEL - 5T E AT UK
B¢ EATFERMBERERDT

At 30 June At 30 June
2025 2024
REZB-HFE RZT-@mOF
NA=1H ~A=1+H
3.5% 3.5%

11.0% 12.0%

7.5% 8.5%

REEEEHAEEERCELEM 2R
BRAANGE R-E_AFk-_FT_N
FA BN IE o R B R EEIR
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

Impairment test for Gaming operation CGUs

The group of non-current non-financial assets in various CGUs
included in Gaming operation segment (“Gaming operation
CGUs") is tested for impairment as the gaming operation segment
recorded a segment loss during the year. For the purpose of
impairment testing, carrying amount of property, plant and
equipment of HK$663,379,000, intangible asset of HK$2,087,000,
right-of-use assets (included allocated corporate asset) of
HK$22,660,000, prepayment for acquisition of plant and equipment
of HKS$58,111,000 of the Group were allocated to the Gaming
operation CGUs. The recoverable amount of the Gaming operation
CGUs has been determined by value in use ("VIU") with reference
to the valuation prepared by JLL. That calculation uses expected
cash flow projections based on financial budget approved by the
management covering a five years period, with average annual
revenue growth rate of 15.7%, and cash flows beyond the five-
year period are extrapolated using a steady growth rate of 3%. The
growth rate is based on the forecasts of the industry and does not
exceed the average long-term growth rate for the gaming industry.
Other key assumptions for the value in use calculation included pre-
tax discount rate of 19.3%, budgeted expenses and the expected
cash inflows and outflows patterns, estimated based on the
management's expectation of the market development. Based on
the result of the assessment, VIU exceeded the carrying amount of
the Gaming operation CGUs and no impairment loss is recognised.

In 2024, since takeover of casino operation in the Group’s premises
from PAGCOR completed in May 2024, management review
external and internal source of information for the group of non-
financial assets (including the owner occupied property transferred
from investment properties) included in Gaming operation CGUSs,
considered no indicator of impairment loss, no impairment loss is
recognised in profit or loss for the year ended 30 June 2024.
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CAEENYE BELEREEREE
6@&%%%% 17 & B BR T {E 2,087,000
B FRAREE(BRESEGEEE)
B T {8 22,660,000 78 7T R W EE BB K& 1E 2
T8 {<t 2R TE BR [ (B 58,111,000 78 7T Bt 1%
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For the year ended 30 June 2025
HE—_T-_AF~NA=1THIFE

Total
wmst
HK$'000
FHET
FAIR VALUE D¥FE

At 1 July 2023 RZEZ=F+tH—H 989,000
Fair value loss N EEE (14,145)
Exchange adjustment P& 3 B (21,083)
Transfer to property, plant and equipment (Note 15) EEEYE - RE RS (FE15) (953,772)
At 30 June 2024 R-ZZBZMFRA=+H -
Transfer from property, plant and equipment (Note 15)  BEZ=¥ % « B Mk & (Mt 15) 334,822

Gain on revaluation of owner-occupied properties ¥FEAmEEES
upon transfer to investment properties KEMENEHW 19,178
Fair value loss NEEEE (23,315)
Exchange adjustment bE 3 B 5,315
At 30 June 2025 R-ZB-HFEANA=+H 336,000

The above investment properties are located in the Philippines. The
Group's property interest held to earn rentals is measured using the
fair value model and is accounted for as investment property. On
9 May 2024, the entire investment properties represent the casino
and office floors previously leased to PAGCOR were transferred to
“property, plant and equipment” upon the commencement of the
gaming operation by the Group with fair value of HK$953,772,000
at the date of change in use as its deemed cost. During the year, the
Group has leased certain area inside its hotel and casino complex to
an independent tenant for authorised gaming operation, carrying
amount of HK$334,822,000 were transferred from “property, plant
and equipment” when there was evidence of change in use.
Difference between fair value at date of transfer of HK$354,000,000
and the carrying amount transferred from “property, plant and
equipment” of HK$334,822,000, amounting to HK$19,178,000 before
related income tax, is recognised in revaluation reserve through
other comprehensive income.

The fair values at date of transfer and year end date have been
arrived at based on a valuation carried out by JLL, independent
professional valuer not connected with the Group. JLL is a member
of the Hong Kong Institute of Surveyors.

LTS EMEMRNIERE - AEEFER
RS MERTIEAFEERGTE I
VH%&%%%EIJEE cHRZE-_WMFERAN
2B E W) % (BD % gl 8 & F PAGCOR
Eﬁﬁ%i@&ﬂ#“* B)MNAEBRRE iﬁ
FEBREREYE WERZE] -
E\AﬁﬁﬁﬁﬁE%ﬁﬂ@"ﬂ?@ﬁ%z,ﬁzooo,ﬁ
T EBBRIERET RAFE  AEED
BEBERESRAERANE TEEE
ET 2B IUMHPULEERERLEE
ﬁEﬁ1§33482ZOOO/§EEJﬁAE N
BERRHE(ME - BEREHEE R
52 7 B Hi #Y 2 7 {E 354,000,000 TTEE 5 [4))
¥ BE MR ] B8 8 Y BR [ (8 334,822,000
7T 2 B R 2= 5819,178,00078 7T (F1 B 18 8
Fri5 %ﬁﬁu)ﬁﬂﬁ{miﬁu&mﬂéfafﬁﬁﬁﬁ

=7
s ©

ERARFAENATFEDREERASE
jr,ﬁiEﬁ@Z?%J_%%%TEEWEFEH%??%E??
ZIEEEE - MEBITREEREMMES

&
E/E\O
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

The fair values were determined based on the income approach,
where capitalising the estimated net income derived from the
investment properties with reference to the lease agreements
and taking into account the future growth potential base on latest
market condition. The discount rate was determined by reference
to weighted average cost of capital of the listed companies with
similar business portfolio. Key assumptions used in calculating the
fair values are as follows:

Monthly rent per square metre B¥AEKAME
Long term growth rate of revenue WA R AIE R &
Discount rate TEx
Capitalisation rate B =

The fair values of the investment properties were measured using
valuation techniques with significant unobservable inputs and hence
were classified as Level 3 of the fair value hierarchy. There were no
transfer into or out of Level 3 during the year.

The fair value measurement is based on the above properties’
highest and best use, which does not differ from their actual use.

In addition, significant judgement is required when evaluating the
inputs used in the fair value measurement. Reasonably possible
changes at the reporting date to any of the relevant assumptions
would have resulted decrease in fair value of the investment
properties (vice versa) as presented below:

NEEUBRAZETE  ER2EHE RS
Wt R&FMR THRRKERE D Bk
EMEEENGHAFRABEER - PEX
SEABHEBERBEEZ ET AR ZMNE
FHEAKABT - TEAFEMAEE
EE ¢ UNNE

At 30 June

2025
R-ZE-HF
~NA=+H
Peso 14,000 1 &
3.5%

12%

7.5%

BEMEZ N T EREASATIBERS
ABE Y HERNSE RO EADTE
BRE=H - FNE=HIEAME A
B o

ATEHE DU LR LT BE R B ER
B(REEERRRER) AEE .

o - FHE A FEFEMAEABERF
EEHERHE - RRE B H - EIHEE
RENEERELHEFIRENERAF
BRD (RZIR) - 25080

At 30 June

2025

R-ZE_RF

AA=+H

HK$’000

FET

Discount rate increased by 1% Pr & AL NN 1% (4,000)
Rental growth rate decreased by 1% HEEEERRD 1% (2,000)
Capitalisation rate increased by 1% B ARA{b L EIE A 1% (5,000)
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Notes to the Consolidated Financial Statements

SRR EE

17. INTANGIBLE ASSET

17. ER.EE

For the year ended 30 June 2025

BE—FT-_nF N NA=1THIFE

Computer
software
BB
HKS$'000
FAT
Cost: B NE
At 1 July 2023 RZE-_=ZFtH—H -
Additions NE 10,495
As at 30 June 2024 RZZEZWFAA=+H 10,495
Additions NE 2,237
As at 30 June 2025 R-ZZE-HFEXA=1+H 12,732
Accumulated amortisation: Rty
At 1 July 2023 RZEZ=FtH—H =
Charge for the year F AR (3,586)
Exchange adjustments PE 5 S (12)
At 30 June 2024 RZEZWFNA=1+H (3,598)
Charge for the year FRR (3,744)
Exchange adjustments b H P B (4)
At 30 June 2025 R-ZEBE-HFEXA=1+AH (7,346)
Carrying amount: ARMEE :
At 30 June 2025 R=-EBE-RFEAXA=1+AH 5,386
At 30 June 2024 RZZFEZWFEA=1+H 6,897

As at 30 June 2025, the management of the Group has conducted
impairment testing on certain right-of-use assets included in the
Hotel and Gaming operation CGUs, with details as set out in Note 15.

a5 -

RZZE-_RAFANA=1+H KAEEEREE
EHFAABERBYEERSELEMA
ETERAREEET

BERH  FEHER
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

As at 30 June 2025 and 2024, the Group's loan receivables represent

three loans to associates as below:

A loan advance with principal amount of Peso 338,000,000
(equivalent to HK$46,892,000 (2024: HK$45,285,000)) was
granted in prior years to Harbor View Properties and Holdings,
Inc. ("HVPHI"), which is an associate of the Company. The loan
is interest bearing at 3.5% per annum and the whole principal
amount is repayable on 3 August 2032.

The loan was secured by a parcel of land owned by HVPHI.
Management considered that the estimated fair value of
the collateral was not less than the carrying amount of the
respective loan receivable as at 30 June 2025 and 2024, no
material expected credit loss is recognised.

The Group also granted another loan with principal
amount of Peso 92,000,000 (equivalent to HK$12,798,000
(2024: HKS$12,317,000)) in prior years to HVPHI. The loan is
interest bearing at 3.5% per annum, repayable on demand
and unsecured. The Group does not intend to request
for repayment within twelve months after the end of the
reporting period.

A loan facility of Peso 500,000,000 (equivalent to
HK$69,366,000) has granted to Pacific Bayview Properties, Inc.
(“PBBI") during the year, which is the wholly owned subsidiary
of Blue Marine Properties, Inc., an associate of the Company.
The loan is interest bearing at 6% per annum and repayable
from 3 years from date of drawdown. Peso 290,500,000
(equivalent to HK$40,302,000) was drawn down during the
year.

The loan was secured by condominium properties owned by
PBPI. Management considered that the estimated fair value of
these collaterals was not less than the carrying amount of the
loan receivable as at 30 June 2025, no material expected credit
loss is recognised.

Amounts due from/to associates are unsecured, repayable on
demand and non-interest bearing.
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—ECRAFR_E-_NFNA=Z1+H"

REE 2 EWEFRE T MRE & QAR MH
Z=ZBER:

(@)

(b)

RATRBEFERARE ZEERT]
Harbor View Properties and Holdings, Inc.
([ HVPHI J) ¥ i 7N € %8 /4 338,000,000
WR (FHE 7 46,892,000 7T (=T =M
14528500078 70)) L BERREK © 3%
ERREREIS%TE  B2EAE
BMAEANR_ZTZ_F)/\A=ZHEE-

ZEFAHPHIES 2 THEHE R -
BERERA ZBEWRZAEFTATE
PTOPRZZFEZRAFR T ZMHFRHA
—tHEEEKERZEEE - AY
EBHEREREHEESE-

AN E IR B A FE A HVPHI R B
B — % K% %8 592,000,000 # = (4
B 712,798,0008 7T (ZF — U 4F
12,317,000/ 70)) M E 3 - &% B K I%
FREISNer B - BIEEREERE
B - AEBEEERRESPEATER
F+EARERER -

R F[E + XA & [ Pacific Bayview
Properties, Inc. ([ PBPI ) & 1 E KB4 &
500,000,000 # &= (18 & 7 69,366,000 7
JC) * 3% A 7] A Blue Marine Properties,
Inc.Z2 2 &K B QR RARQR 2 &
DA ZERIEFF Eewst B - I
AR BEBEFAIFRNEE - &K
& [Z B 2 BX 290,500,000 # R (5 & 7
40,302,000 7T) °

X EFRAPBPIEA 2 ABYEIEEMA o
EEERR 2EERRmGERAF
BN PRBEE_T_AFA=TH
EWERZ REE B \EREKR
BHEEESE -

R ENEE R R FIRREER  RE
RKEERRE
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Notes to the Consolidated Financial Statements

19. INTERESTS IN ASSOCIATES

Share of net assets

DIEEEFE

19.

SRR EE

For the year ended 30 June 2025
HE—ZE-_aFNA=1THIFEZ

MREHE RTB 2R
At 30 June At 30 June
2025 2024

R-ZE-ZHEF RZTE-_NF
~NA=TH ~NA=+H

HK$’000 HK$'000
TEx TAET
43,303 36,187

Particulars of the Group's associates are as follows:

Name of associates

BELT AW

Harbor View Properties and Holdings, Inc.
Harbor View Properties and Holdings, Inc.

Blue Marine Properties, Inc.
Blue Marine Properties, Inc.

Principal activities

FEER

Property developer

MERRRE

Investment holdings

REEK

AEBZBERRZFHBFOT

Place of

incorporation Percentage

and operations held by the Group

F it BE SL B rEE

R B B
%

the Philippines 40

FERE

the Philippines 40

FERE
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

(a)

Harbor View Properties and Holdings, Inc. (a)
Current assets mEVEE

Non-current assets IERBEE

Current liabilities MEEE

Non-current liabilities E I N=R

Net assets BEFE

Net assets attributable to owners EEBEEAERGNEEFE

of the equity

Group’s share of the net assets
of the associate

Revenue

Profit/(loss) for the year

Total comprehensive income/(loss)

Dividends received from the associate

Annual Report 5 2 2024/25

rEESEBEATNEEFE

WA

FEra i, (ER)

2K (EIR)

SR AN ¥

At 30 June
2025

R-ZZ-HF

AA=tH
HK$’000
FTEx

59,988
175,910
(97,491)
(59,575)

78,832

78,832

31,533

Year ended
30 June
2025

Bz
—E-RHEF
ANA=T1H
HEE
HK$’000
FET

5,774

17,773

17,773

Harbor View Properties and
Holdings, Inc.

At 30 June
2024

RZE-WF

NA=1H
HK$'000
TAET

56,636
170,086
(110,543)

(57,612)

58,567

58,567

23,426

Year ended
30 June
2024

HE
—EmMEF
~NAZ=1+H
IEFE
HK$'000
FHET

1,202

(5,358)

(5,358)



For the year ended 30 June 2025
BE T _nFNA="1THIEFE

(b) Blue Marine Properties, Inc. (b) Blue Marine Properties, Inc.
At 30 June At 30 June
2025 2024
R-B-HEF RKR-T-NMF
ANA=1H ~NAZ=Z+H
HK$’000 HKS$'000
FHET FAET
Current assets mEEE 17,750 12,937
Non-current assets IEREEE 106,829 83,152
Current liabilities MEEE (34,542) (44,317)
Non-current liabilities FRBEE (60,611) (19,869)
Net assets EEFE 29,426 31,903
Net assets attributable to owners of EEBEEAEGREEFHE
the equity 29,426 31,903
Group'’s share of the net assets of AEBESHEHEATNEEFE
the associate 11,770 12,761
Year ended Year ended
30 June 30 June
2025 2024
BZE HZE
—E_-RE —EZOF
ANA=1+H ~NA=+H
IEFE FE
HK$’000 HKS$'000
THET FATT
Revenue WA 5,222 4,605
Loss for the year FNEBE (3,559) (4,866)
Total comprehensive loss FHEBEAE (3,559) (4,866)
Dividends received from the associate S NET) 3 - =
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

The summarised movements of interest in associates during the year

are as below:

At beginning of the year
Share of results of associates
Exchange adjustments

At end of the year

REH)
N = NCIE 3
DEE 3¢ 8 B

RER

2T

Year ended Year ended
30 June 30 June
2025 2024
BZE HE
—E-RE —EOF
~NA=1+H ~NA=+H
LFE EFE
HK$’000 HK$'000
FET FET
36,187 42,479
5,686 (4,090)
1,430 (2,202)
43,303 36,187

During the year, the Group leases various offices, land and staff
quarters for its operations. Lease contracts are entered into for fixed
term of 2 to 36 years. Lease terms are negotiated on an individual
basis and contain a wide range of different terms and conditions.
In determining the lease term and assessing the length of the non-
cancellable period, the Group applies the definition of a contract and
determines the period for which the contract is enforceable.

Right-of-use assets

The analysis of the net carrying amount of leased properties
recognised as right-of-use assets is as follows:

At 1July 2023 R=-Z2=-=5+A—H

Depreciation for the year FAHE
Exchange adjustments b 5 S

At 30 June 2024 R-FE-_NEARA=TH
Additions NE

Depreciation for the year FAIE

Exchange adjustments b H S8

At 30 June 2025 R-ZE-HZFEASA=1+H

As at 30 June 2025, the management of the Group has conducted
impairment testing on certain right-of-use assets included in the
Hotel and Gaming operation CGUs, with details as set out in Note 15.

Annual Report 5 2 2024/25

FACAEEHEZEMRAE L RE
ITEEHEEZH -BOREEFH2E36
FRIY - HAOGRKRRENELET 223
— R R R AR - B I R A A
THRENRRRN  AKERBANZ
ERIEBEAOAANITHAE -

EREEE
BRARERAEEECHEMREEFED
FranT
Land Properties Total
T it L/ES et
HK$'000 HK$'000 HK$'000
TAET TET TET
11,293 15,549 26,842
(352) (2,986) (3,338)
612) (753) (1,365)
10,329 11,810 22,139
- 16,444 16,444
(345) (5,954) (6,299)
368 394 762
10,352 22,694 33,046

RZZE-_RAFAA=1+H FAEEEHE
EHFABERBYEERCELBMM
METEAEEEETRERNR  F15H

RHIFES -



For the year ended 30 June 2025
BE T _nFNA="1THIEFE

Lease liabilities HEEE

The carrying amount of lease liabilities and the movements during FRNEEEEREEREHNOT :
the year are as follows:

Land Properties Total
T it LS et
HK$'000 HK$'000 HK$'000
FHET FHET FET
At 1July 2023 R-BE-=%tH—H 13,159 22,143 35,302
Lease payments HER (965) (4,895) (5,860)
Interest expenses FBEMAX 860 2316 3,176
Exchange adjustments bE 3 A& (723) (1,132) (1,855)
At 30 June 2024 R-ZE-WEXA=1+H 12,331 18432 30,763
Additions NE - 16,444 16,444
Lease payments MERNK (946) (7,714) (8,660)
Interest expenses FEFHX 835 3,111 3,946
Exchange adjustments ME W S 445 636 1,081
At 30 June 2025 R=ZB-HAFEXA=1+H 12,665 30,909 43,574
At 30 June At 30 June
2025 2024

R-ZZBE-HEF R -_NF
ANA=TH NA=1+8

HK$’000 HKS$'000

TE T FAETT

Current Vi) 7,022 2,894
Non-current FERH 36,552 27,869
43,574 30,763
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nternational Entertainment Corporation BIfRIRZEHR A&

Notes to the Consolidated Financial Statements
e G HRRMEE

For the year ended 30 June 2025

HE—F-_AFNNA=THILFZ

21.

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

Financial assets at fair value through profit or loss include the
following:

Unlisted investment fund (Note)

FELEmIRERES (ML)

1. BRFESFABRZEHMEE

BAVEFABGEZEREEREATRE:

At 30 June At 30 June
2025 2024
RZZB-HE R-T_WF
~NB=+H ~NA=+H
HK$'000 HK$'000
THET FHET

4,423 4,481

Note:

The unlisted investment fund represented approximately 48% (2024: 48%)
interests in Foresight Fund IIl Limited Partnership (the “Foresight Fund” (Formerly
known as Hantal Capital Fund Il Limited Partnership)).

The Foresight Fund was established principally to achieve long-term capital
appreciation primarily through privately-negotiated investments in companies
and/or its affiliates which is/are engaged in the production and distribution of
the sports events and entertainment content and sports media rights market. The
Group is a limited partner in the Foresight Fund and does not have control nor
significant influence in the Foresight Fund’s operational and financing decisions.

The directors of the Company have determined the fair value of its interest held
in the Foresight Fund as at 30 June 2025 with reference to the valuation report
issued by, an independent professional valuer who has professional qualifications
and relevant experience. The fair value of the Foresight Fund is determined by
NAV summation method with fair value of underlying investment determined by
market approach, with references to comparable companies benchmark multiples.
During the year ended 30 June 2025, the Group recognised a fair value loss of
HK$533,000 (2024: HK$723,000) in the consolidated statement of comprehensive
income.
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fifat -

JE E Mk E E S 5 M Foresight Fund Ill Limited
Partnership ([ Foresight Fund | ) (51 7 Hantal Capital
Fund Il Limited Partnership ) #) #J48% (==& — 4 4 :
48%) fE 2

AL Foresight Fund 2 F BB AEBRRIEANILE -
FEFBLTEARENEERIER D HERED
IRERNAREEESHEEREEZ QAR S HH
BAT - NEE KForesight Fund 2 BER A B A - 4
Foresight Fund 2 & & K B & R SR I e Hil s B R

B2 488
FES -

RAARESZC2RBAREXEERLEBEERZE
VEEMEMBE L ZHERS - B TEH R Foresight
FundBA RN _E-_RAFENA=THZRAFE -
Foresight Fund 2 A FEFK A EEFEBNEBHEH
REZAFERAMBELBAELEARZEE
BFYEE BHE_ZT-_AF~NAZ+tHLEE XK
SEEREEE2EREE AR A FEEE 5330004
JL(ZZ U4 : 7230008 7T) °
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Notes to the Consolidated Financial Statements

SRR EE

For the year ended 30 June 2025
HE—ZE-_aFNA=1THIFEZ

22. TRADE RECEIVABLES 22. FEIRERIE
At 30 June At 30 June
2025 2024

R-ZE-ZHEF RZTE-_NF
ANA=1H ~NA=+H

HK$’000 HKS$'000

FET FHET

Trade receivables JE U BR 1E 42,818 1972
Less: provision for expected credit losses B TEHEEEERE (5,213) (574)

37,605 1,398
The following is an aged analysis of trade receivables net of UTARBRERRAREEZR R ERA
allowance for credit loss at the end of the reporting period presented HE27 2 EKEE (IREEBERE) 2

based on invoice date or recognition date. BREC DT
At 30 June At 30 June
2025 2024

R-IEBE-ZHEF RZZT-_NF
~NB=1+H ~NA=+H

HK$’000 HKS$'000

FET FHET
0-30 days 0230H 22,211 1,025
31-60 days 31260 H 7,160 =
61-90 days 61 %290 H 5,713 23
Over 90 days i oo H 2,521 350

37,605 1,398
The Group has a policy allowing its customers credit periods AEERBEHRGETEREFR—HBNTF0E
normally ranging from 0 to 90 days. The Group does not hold any WHAZEER AEBWEFEEMAE
collateral as security. R 2B o
The Group recognised impairment loss based on the accounting REBBREMAINFAAN ST HEER
policy stated in Note 3.11. For detailed assessments, please refer to WMEEBEBE BENGFE F2HWME
Note 41(a). 41(@a) °
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NCT

Notes to the Consolidated Financial Statements

e R R M A

For the year ended 30 June 2025

HE—F-_AFNNA=THILFZ
23. OTHER RECEIVABLES, DEPOSITS AND

23. HtfEURFRIA, RERFERIA

PREPAYMENTS
At 30 June At 30 June
2025 2024
R-FB-HF R_T_MNF
AA=+H NA=1H
HK$’000 HK$'000
FEx FHT
Deposits Ze 16,144 3,773
Other receivables E {th FE W SR IE 26,720 889
Other tax recoverables H fth AT U B 718 44,422 -
Prepayment — acquisition of plant and TENRIE — BERE R&E
equipment 58,111 81,099
Prepayment — others TEfT K18 — HAth 3,258 40,000
Interest receivables JE W ) 2, 1,661 13,540
150,316 139,301
Represented by: &
Non-current portion EMBNEL D 71,615 104,092
Current portion mENE > 78,701 35,209
150,316 139,301
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On 15 June 2022, the Group received a warrant of distraint and/or
levy ("WDL") from BIR which directed its collection and enforcement
team to distrain and/or levy on MSPI’s properties in relation to
alleged deficiency tax for calendar year of 2015 (Note 12). MSPI filed
an Urgent Motion to Quash WDL (“Motion to Quash”) to CTA on
23 June 2022. In August and September 2022, bank balances of
approximately Peso 426,000,000 have been garnished by the BIR
upon receipt of warrants of garnishment by certain of MSPI's banks.
MSPI filed a Motion for Reconsideration (‘“MR") on 19 January 2023 in
response to rejection from CTA on MSPI's Motion to Quash dated 19
December 2022.

On 11 April 2023, MSPI received the CTA’s resolution which granted
the MSPI's MR and resolved that the WDL is being cancelled and the
warrants of garnishment are lifted. Further collection by BIR or refund
of garnished amount is suspended pending on judicial resolution of
the case which is still pending for final decision of CTA upto date of
approval of these consolidated financial statements.

Based on the advice of the independent legal adviser of MSPI, the
directors of the Company believe that MSPI has valid legal arguments
to defend the income tax and other tax disputes (including the
alleged deficiency tax for calendar year of 2015) with right to request
for refund of the garnished amounts when the judicial review
complete. Alternatively, the garnished amounts would be utilised to
settle income tax and other tax payable if MSPI lose in the income
tax and other tax dispute in the highly unlikely situation. The amount
accounted for as tax recoverable.

For the year ended 30 June 2025
BE T _nFNA="1THIEFE

RZEZ—_FA+HB  KEBZEKX
BBRAHIF S &Sl < ([ 8 &k
%)) HFBRB-_ZE—HEEFSHEM
B AR RE WA RN ITNEIE 5
B MSPLZ B E (P 5E12) o MSPIR =&
CCERNAZ+T=HHECARS SR
Bl cNEZ28m (HEaE) - R=F%
ZTZFENARNA  REEMSPIE TIRTT
2L 1% - R1T4 17 49426,000,000 % &R
EWHBRMNIF - R ZE=Z=F— A+ B
MSPIEH ¥ CTABK BIMSPIEB B A - — —
T ATNAZHEDRRIENER
g ((ENER2BE] -

RZZEZ=FWMA+—H8  MSPIEECAZ
RiE - HHEMSPIEN BEHZ 282 MRS
BOEMARBRS UHBBRINES HEZSE
GEMBRERAEBRE  BREEEHE—F
U ER iR BN ZNTE - LR RAE
R MBHDAEFCAEL&REE R -

BIBEMSPIZ B ZRBERMNER A2 F
EEMHE MPIERYEERAFATEN
LEMBRBAD (BE_E—HAFBEF2E
WHIEER) A UBERAVEBEZTK
% BRGRE W IR FUE o A - 8 B MSPI
BT BER TRFTE M R E MR
A BER - MEREARE RN
B R H MR o 5% I8 1 & A U e 5 1E
N
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For the year ended 30 June 2025
EoAFNA=THIFFE

HE—

(a)

Contract assets

Current contract assets relating to
provision of hotel services

In case of room revenue, the guest pays the room charge
based on the payment schedule. If the services rendered by
the Hotel exceed the payment, a contract asset is recognised.
If the payments exceed the services rendered, a contract
liability is recognised.

An impairment analysis is performed at each reporting date
using a provision matrix to measure expected credit losses.
The provision rates for the measurement of the expected
credit losses of the contract assets are based on those of
the trade receivables as the contract assets and the trade
receivables are from the same customer bases. The provision
rates of contract assets are based on days past due of trade
receivables appropriately grouped by similar loss pattern.
The calculation reflects the probability weighted outcome,
the time value of money, and reasonable and supportable
information that is available at the reporting date about past
events, current conditions and forecast of future economic
conditions.

After applying the expected credit loss rate to gross amount
of contract assets, the management considered that the
provision of impairment loss of contract assets is immaterial
and no expected credit loss has recognised.
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IR HOEE RIS B2
MBAENEE

EHEE
At 30 June At 30 June
2025 2024
R-ZZBE-HF RZT-MOF
NA=+H ~NA=1+H
HK$’000 HKS$'000
FET FHET
250 291
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(b)

o

International Entertainment Corporation BIFRIRZ4EF R A"

Notes to the Consolidated Financial Statements

SRR EE

For the year ended 30 June 2025
HE—ZE-_aFNA=1THIFEZ

25. CONTRACT ASSETS AND CONTRACT 25. BNEBEERGHNEE#E)
LIABILITIES (Continued)
Contract liabilities (b) EHAEE
At 30 June At 30 June
2025 2024
R=ZB-HF RZT_HNF
NA=1+H ~NA=+H
HK$’000 HKS$'000
F#ET FAET
Contract liabilities relating to provision }IT/ BIERF BB
of hotel service AHEE 628 690
Contract liabilities relating to AW E AR
loyalty programs SHEE 1,450 v
2,078 690

As at 30 June 2025, contract liabilities mainly represents (i)
receipts in advance from customers of the Hotel operation
and (ii) deferred allocation of revenues relating to incentives
earned from the loyalty programs operated by the Group
itself. The balance of the contract liabilities are expected to be
utilised within a year.

RZZE-_RAFAA=+H A6HEE
F 2O TFBELOR S EE P FRIB K (i)
EIZR B 51T E E R R AT B BT EREX
MEBEBNRELEWNFISE - A0E
BEREBBHN —FAFHA -
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Notes to the Consolidated Financial Statements
e G HRRMEE

For the year ended 30 June 2025
BE-ZE-_nFE N NA=1THIFE

25. CONTRACT ASSETS AND CONTRACT 25. ENEERENEE#
LIABILITIES (Continued)
(b) Contract liabilities (Continued) (b) EHEEE)
Movements in contract liabilities are as follow: AHaEZEHWNT
Loyalty
Hotel service programs Total
IR IR BHEEE st
HK$'000 HK$'000 HK$'000
FAL FET FET
Balance as at 1 July 2023 RZZZ=F+A—-RAz&EH 1493 - 1493
Decrease in contract liabilities as a result of FREERTAFNENEEL
recognising revenue during the year that WamslBzatadrd
was included in the contract liabilities at
the beginning of the year (1,462) - (1,462)
Increase in contract liabilities during the year FREHAEEM 690 - 690
Exchange difference EHER (31) - (31)
Balance as at 30 June 2024 RIZ-MERA=TRZER 690 - 690
Decrease in contract liabilities as a result of FRNRBRFAFTNENEREZ
recognising revenue during the year that WeammalBzaaEHd>
was included in the contract liabilities at
the beginning of the year (715) - (715)
Increase in contract liabilities during the year FREHAEEM 628 1,450 2,078
Exchange difference EHER 25 - 25
Balance as at 30 June 2025 RZBE-ZRERAZTAZER 628 1,450 2,078
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Notes to the Consolidated Financial Statements

SRR EE

For the year ended 30 June 2025
HE—ZE-_aFNA=1THIFEZ

26. TRADE PAYABLES, OTHER PAYABLES AND 26. FE(TRRIE. HEMNRNIBEREE

ACCRUED CHARGES B
At 30 June At 30 June
2025 2024
R-ZB-RF R-T_MOF
AA=+H ~AZ=TH
HK$’000 HKS$'000
FTHET FHET
Trade payables FEfTRRIR 1,209 4,133

Other payables and accrued expense Hin eI IBEREERA

— Unredeemed chips (Note) — REOES (W) 12,727 1,967
— Interest payable — A 17,411 17,156
— Provision of Gaming tax — B EE 25,706 9,815
— Provision of Jackpot — 2R RE 19,014 12,796
— Professional services fee — EXERBE 9,783 6,397
— Others — HAth 53,202 47,333
137,843 95,464

Trade payables, other payables and accrued charges comprise JENERTE - B ENRBEREAERSE

amounts outstanding for the purchase and ongoing costs. KERBERAZ K Fe5E -

Note: Unredeemed chips represent the amounts owed in exchange for gaming et - REEREHRALDELP RIEEFNARFE
chips held by customers and gaming promoters which are generally WEREBMARNRIE  —RBEHER —
expected to be recognised as revenues within one year. Decrease in FAERRBRA - SRS —RIEBRA -
balance generally represent the recognition of revenues and increase in Mg MBIEE P RIBERANABENE
the balance represent additional chips held by customers and gaming g .
promoters.
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e G HRRMEE

For the year ended 30 June 2025
BE-ZE-_nFE N NA=1THIFE

26. TRADE PAYABLES, OTHER PAYABLES AND 26. FEfTBRIE. EMFEFTNIENFESTE

ACCRUED CHARGES (Continued) (%)
Movements in unredeemed chips are as follow: RERSEWHEBHOT -
Unredeemed chips
REEEH
At 30 June At 30 June
2025 2024
R=BZ-HE R_T_MOF
ANB=1+H ~A=+H
HK$’000 HK$'000
FHET FHET
Balance at 1 July REHA—RB 28R 1,967 -
Balance at 30 June RNA=t1HZ#&s# 12,727 1,967
Net increase during the year FAFEE 10,760 1,967
The following is an aged analysis of trade payables presented based NTRRREHRAEREREERRZ
on the invoice date at the end of the reporting period. 2 ERERIBERE 24T o
The average credit period on purchase of goods is 90 days. FEERTFHIEESHARWNA -
At 30 June At 30 June
2025 2024
R=BZ-RF R_T_MOF
A~A=+H ~NAZ=+H
HK$’000 HK$'000
FER FHET
0-30 days 0%30H 614 2472
31-60 days 31260 H 230 1,565
61-90 days 61290 H 200 96
Over 90 days oo H 165 -
1,209 4133
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Notes to the Consolidated Financial Statements

SRR EE

For the year ended 30 June 2025
HE—ZE-_aFNA=1THIFEZ

27. DEFERRED TAX LIABILITIES 27. EERIER(E
Details of the deferred tax liabilities recognised and movement FABRZELEHRBEEEUAREEFHFE
during the year are listed as follow: HIREAT
Fair value
adjustments Fairvalue  Withholding
Accelerated  onproperty,  adjustments taxon Unrealised
capital plantand oninvestment undistributed foreign
allowance equipment properties earnings exchange gain Total
nE BER
REz REVEZ RIREFZ RER
NEEXEHE ATERR  ATEHRR LRI E % i mct
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FEL FET FEL FET
At 1 July 2023 A
+H—H 39 4488 90,434 14,134 26,624 135719
Credited to profitorlossfor ~ FRRIBIFFTA
the year - (1,369) (25,642) - (3,271) (30,282)
Reclassify of deferred taxation &R & Y EF
upon transfer of investment ~ EH S BEIE
properties BIE - 61,283 (61,283) - = =
Exchange adjustments B 5 A% - (557) (3,509) - (1,794) (5,860)
At 30 June 2024 RZZ-mE
~NAZTA 39 63,845 - 14,134 21,559 99,577
(Credited)/charged to profitor  F R E
loss for the year (FTA)/ 1k - (6,030) (5,829) - 3,221 (8,638)
Charged to other REM2EKE
comprehensive income £l - 4,795 - - - 4,795
Exchange adjustments EHRAE 1 (10,646) (94) 512 848 (9,379)
At 30 June 2025 R-ZZ%%
~NAZTH 40 51,964 (5,923) 14,646 25,628 86,355
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For the year ended 30 June 2025
BE-ZE-_nFE N NA=1THIFE

27. DEFERRED TAX LIABILITIES (Continued)

At 30 June 2025, the Group had estimated unused tax losses
of approximately HK$567,279,000 (2024: HK$393,034,000) and
deductible temporary differences of approximately HK$7,199,000
(2024: HK$10,724,000) arising from certain companies within the
Group that are suffering from losses for years available for offset
against future profits. At 30 June 2025 and 2024, no deferred tax
assets was recognised for such losses due to the unpredictability
of future profit streams from these companies within the Group.
Tax losses amounting to approximately HK$103,394,000 (2024:
HK$113,837,000) may be carried forward indefinitely. The remaining
tax losses will be expired as follows:

27.

IRIETRIBE & (& (4
Bé:::ﬁi/—\HEJrE RS E B EE
A A IBEIB 45672790008 T (=
ZPU4F £ 393,034,000 L) RAARNEFET
LFEHBEEZE T RSBz AT
KRB Z AR E R ETFEL7 990005%
TT(ZZ Z Y4 1 10,7240008 L) - R ==&
—HERZE-_NFNA=1+H" Etaﬁé%ﬁ
LB AEBETZE AR Z A KRB R
R R ERZEEIEERRERIBEEE -
TR B 18 £ 103,394,00058 70 (= Z — PO 4F ¢
113,837,000 7T) 7] R HA 45 88 - i IH &5 18
BREEE R A TR E

At 30 June At 30 June
2025 2024
R=ZB-HF R-T_NF
ANA=TH ~NAZ=1+H

HK$’000 HK$'000

FHET FAET

Year 2024 —E = 21,018
Year 2025 :;i@:ﬁi 15,551 15,319
Year 2026 —ERF 2,394 2,359
Year 2027 —E4F 244,145 240,501
Year 2028 —E-NE 201,795 -
463,885 279,197
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SRR EE

For the year ended 30 June 2025
BHE-_FT-_AF~NA=1THIFE

28. RETIREMENT BENEFIT COSTS 28. BIAEFI A
The retirement benefit costs of the Group recognised in consolidated REEEa2ER R R ERZ RNEBRKERN
statement of comprehensive income are as follows: AT -
Year ended Year ended
30 June 2025 30 June 2024
—E_RHE —EOFE
ANB=1+H ANAZTA
LEE IEFE
HK$'000 HK$'000
FTET FHET
Hong Kong G 348 244
The Philippines JEEE 2,469 701
2,817 945
Pursuant to Mandatory Provident Fund Schemes Ordinance (Chapter RIBCGE SR ESFTE 1'*f§ﬂ>(§/a/?i1§ﬂ =)
485, Laws of Hong Kong), the Group participates in a defined 4858)  AEERERBLHE-—BRATLARE
provident fund retirement benefit scheme in Hong Kong. BIRWBAEE -
Under the relevant law in the Philippines, it provides a benefit to BIBIFEEERE LN - HEMEEKEER
qualified employees but it does not require minimum funding of the REEF B SR TS 2 HEBER -
plan. In the absence of any pension plan in the entity, the relevant i E BB E (RIS E - BEEMIR
law requires a provision for retirement pay to qualified employees. EREEREERBENRS -
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

Defined contribution scheme in Hong Kong

The Group participates in a mandatory provident fund retirement
benefit scheme in Hong Kong. The relevant scheme assets are
held separately from those of the Group, in funds under the
control of the trustee. Under that scheme, the Group is required
to make contributions pursuant to the Mandatory Provident Fund
Schemes Ordinance (Chapter 485, Laws of Hong Kong). No forfeited
contribution under the defined contribution retirement benefit plans
is available to reduce the contribution payable in future years.

The Group's contributions to the retirement benefit scheme in Hong
Kong charged to the consolidated statement of comprehensive
income for the year ended 30 June 2025 was approximately

HK$348,000 (2024: HK$244,000).

Defined benefit scheme in the Philippines

Net defined benefit obligations AEBAEMFE

The Group operates a funded defined benefit plan for the qualified
employees of its subsidiary in the Philippines.

Annual Report 5 2 2024/25

BREAEHRKTE
AEERNBFES R -HRHMELABS RN
BT - BRI EENR ARSI Z
EeRA  BAKEZEESIRERRE -
RIEAE - AEBEARBCRBIMERTRE
S EEDD (BRIEDIFE485F) 2 REME
R o BB FUR KR FIEH & T AR MK
PR A AR A AR E R K -

HE TR A=1tRHIFEZHFE
2HWRERNEZAEB R EBSEAKEF
=T8I 2 A A 3480008 7T (—ZZ — P4 ¢
24400078 7C) °

FREAEREFME

At 30 June At 30 June
2025 2024
R=Z-HF KT _WF
ANB=1+H ~NA=+H8
HK$’000 HK$'000
THExT FHET

3,696 1,082

AEERHEFREEMNBRARZAEREER
RA—REREZ RERMETE -



Defined benefit scheme in the Philippines (Continued)

The defined benefit plan is administrated by trustee appointed by
the respective subsidiary of the Company and is legally separated
from the subsidiary. Under the plan, the qualified employees are
entitled to retirement benefits equivalent to final plan salary for
every year of credit service at the normal retirement age. There
are no unusual or significant risks to which the retirement benefit
obligations expose the relevant subsidiary of the Company.
However, in the event a benefit claim arises under the retirement
benefit scheme and the retirement fund is not sufficient to settle the
obligation, the unfunded portion of the claim shall immediately be
due and payable by the relevant subsidiary of the Company to the
retirement fund.

(@) The amount included in the consolidated statement of
financial position arising from the Group’s obligation in
respect of its defined benefit plans is as follows:

Present value of defined benefit obligations 5% 7 & | & TR (&

AEEERTE

Fair value of plan assets

Net liability arising from defined benefit
obligations

For the year ended 30 June 2025
BE T _nFNA="1THIEFE

FRESAEEMNTE (E)

REBAEHARREERBERARME
EXFEAEE  BUsr8I0x2 LBz K
BARLTHEE - RIEBEZXFE BERE
BEERRAFRE  ARASREGTER
BFEREDFRANZETEFHE 2 RINGE
Feo RKBHNEEL TGS ARRFHEN
BRABAZITZEREANER - AW -
WRIBR PR AR B 5T B2 48 ) B R R KR
S TERAZNEME  BZBRABNE
EZWMOKEREE  YEHBANAF AR
B RBA FRIAES -

(@ AEEREAERMAEZEMERE
ERREGREMBARRZEENT

REBNEEEEZAEFHE

At 30 June At 30 June
2025 2024
R-ZEBE-HE RZZZWF
ANA=TH ~AZ=Z+H
HK$’000 HK$'000
FET FAT

3,696 1,082

3,696 1,082
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e G HRRMEE

For the year ended 30 June 2025
HE-_F-_AFNA=1+HIFE

28. RETIREMENT BENEFIT COSTS (Continued) 28. BIABFIAA (2)

Defined benefit scheme in the Philippines (Continued) FERERAEREAE (&)

(b) Movements in the present value of the defined benefit (b)  E - _RFEN T _WNERA
obligations for both years ended 30 June 2025 and 2024 are as = THREMESFE  AEBNEER
follows: BEFHUT :

At 30 June At 30 June

2025 2024

R=-ZB-HF R-T_MF

~NAE=1H ~NA=+H

HK$’000 HKS$'000

FTET T

At beginning of the year REA) 1,082 1,249
Service costs PR 75 A AR 2,351 589
Interest cost FLEA A 118 112
Actuarial loss/(gains) BEEE (W) 55 (802)
Exchange realignment bE 3 & 90 (66)
At end of the year NGRS 3,696 1,082

Movements in the fair value of the plan assets for both the

© BE_ZEZ-_AFEK_ZT_WMF~AH

years ended 30 June 2025 and 2024 are as follows: =t+HIEMEFE FEEEATE
2HMT
At 30 June At 30 June
2025 2024
R-B-RF R-ZT_MOF
ANA=+H NA=TAH
HK$’000 HK$'000
FTET FHET
At beginning of the year REH - -
Actuarial losses BEERE - -
At end of the year NG S - >
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Defined benefit scheme in the Philippines (Continued)

Amounts recognised in the consolidated statement of
comprehensive income in respect of these defined benefit
plans are as follows:

For the year ended 30 June 2025
BE T _nFNA="1THIEFE

FRESAEEMNTE (E)
d) REAEXAKRaRERBEBEREIRTE
w|AF Bz 2T

Year ended Year ended
30 June 2025 30 June 2024
—E-RE —EOF
~A=+H NA=+H
LFEE IEFE
HK$’000 HKS$'000
FEx FHT
Service cost: PR A AR
Service costs AR 7 A A 2,351 589
Net interest expense B HFEE 118 112
Components of defined benefit costs REEER IR
recognised in profit or loss FX AN BB 5> 2,469 701
Remeasurement on the net defined EFTERTRNAEFE
benefit liability:
Actuarial loss/(gains) BHEEE (W) 55 (802)

The defined benefit cost of HK$2,469,000 (2024: HK$701,000)
has been included in the administrative expenses. The
remeasurement of the net defined benefit liability is included
in other comprehensive income.

The Group has also made provision for estimated liabilities for
retirement benefit obligations, in the absence of any pension
plan, covering the qualified employees of its another subsidiary
in the Philippines. There are no unusual or significant risks to
which the retirement benefit obligations expose the relevant
subsidiary of the Company. However in the event a benefit
claim arises, the obligations shall immediately be due and
payable by the relevant subsidiary of the Company.

FERAALA 2,469,000/ (ZFE =W
F 1 701,000 L) FFATHAXS - &
FERATEMNaEFHEAAEME
[l

AEETEREERREFTE2BERT
SRR ENEEZ AR REFELEE
BMERFREHMHMBLARZAER
BE - RARBHNEEALTESALQE
ERMBARAZ TS EHEARR
A HIRHEMER - BT
R WERBARREENERF
At e
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

Defined benefit scheme in the Philippines (Continued)

(d)

(Continued)

The most recent actuarial valuation of plan assets and the
present value of the defined benefit obligations at 30 June
2025 and 2024 were carried out by E.M. Zalamea Actuarial
Services, Inc. and Institutional Synergy, Inc. (members of
the Actuarial Society of the Philippines), the independent
actuaries.

The present value of the defined benefit obligations, and
the related current service cost and past service cost, were
measured using the projected unit credit method.

The principal assumptions used for the purpose of the
actuarial valuation were as follows:

Discount rate TEX

Expected rate of salary increase TEHFHEERE

The discount rate assumption is based on the spot yield curve
calculated from the market yields by striping the coupons
from government bonds to create theoretical zero-coupon
bonds as of the valuation date as at 30 June 2025 and 2024.

The actuarial valuation showed that the fair values of the
above unit investment trust funds are determined based on
mark-to-market valuation.

The weighted average duration of the defined benefit
obligations is 13 years (2024: 10 years).
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FFREAEEMNE (2)

(d)

(&)

FEEESRTHBREMERRATER
FMEAR-_Z-_AFR-_T_HF
ANAZTHZREBHBILBERD
E.M. Zalamea Actuarial Services, Inc. &
Institutional Synergy, Inc. (& Actuarial
Society of the Philippines Z ik 8 ) #17 °

ATFRAMNETZ2REREBAIRE RS
R R B AR AS A AN Th R AR TR AT BB AL
FTASEETE ©

IREGEEERZEZRRAOT

At 30 June At 30 June
2025 2024
R=ZB-HF RKR-T_NF
NA=+H NA=1H

6.14%-6.74%
6.00%

6.18%-6.89%
6.50%

FERBRIDERBMSREFES
HeREWmER - I EBR_-F

“HER-FT-WUFRA=ZTHHIK
BEGERZBRAESF ZRBNAEIE

EwmTEREES -

BEEERT A LBUREETE
T Z A FHEDREBERTEMEZGE
BE-

ATRANEENEFHBEAEI3F (=
TOF 109F) o



For the year ended 30 June 2025
HE—_T-_AF~NA=1THIFE

Authorised: EE

Balance as at 1 July 2023 RZEBZ=F+H—RA2Z
s
IN=R~N

Share sub-division (Note) ¥4 (F1at)

Balance as at 30 June 2024, RZEZMEA=+H"

1 July 2024 and 30 June 2025 :g_ﬂitﬂ A X

—= —ﬂi/\ )E] + El
ZRERR

Issued and fully paid: ERITRHBE:

Balance as at 1 July 2023 RZEBZ=F+tHA—A2Z
iR

Capital reduction (Note) Bt B (K7 aE)

Balance as at 30 June 2024, 1July ~ RZZEZWFA=+H

2024 and 30 June 2025 “E-FELA—BK
—E-RFRA=1H
ZI\‘Dﬁ%

Note: Pursuant to announcements on 2 May 2023 and 11 August 2023, with
effective from 11 August 2023, (i) the capital reduction involving the
reduction of the par value of each issued share of the Company (the
“Share(s)") from HKS$1.00 to HKS$0.01 by cancelling the paid up share
capital to the extent of HK$0.99 per issued Share so that following such
reduction, each issued share with a par value of HK$1.00 in the share
capital of the Company shall become one new share with a par value of
HK$0.01 (the "Capital Reduction”); and (i) the sub-division, immediately
following the Capital Reduction becoming effective, each authorised but
unissued Share will be sub-divided into a hundred (100) unissued new
Shares with a par value of HK$0.01 each (the “Share Sub-division”).

Upon the Capital Reduction becoming effective, the credit arising
from the Capital Reduction was applied towards offsetting the
accumulated losses of the Company as at the effective date of the
Capital Reduction and the balance of any such credit remaining after
offsetting the accumulated losses of the Company was transferred
to retained profit of the Company. This resulted in a transfer of
HKS$1,355,465,000 from share capital to retained profit of the
Company of the same amount on 11 August 2023.

No. of No. of
shares of shares of
HK$1.00 each HK$0.01 each HK$’000
BREE EREE
1.00 8 T2 0018 TZ
RHEE BRHEEE TR
2,000,000,000 - 2,000,000
(2,000,000,000) 200,000,000,000 -
- 200,000,000,000 2,000,000
1,369,157,235 - 1,369,157
(1,369,157,235) 1,369,157,235 (1,355,465)
- 1,369,157,235 13,692

Hat - BE-_T-_=FRA-AR-ZT=_=FNA
+—BAzRAE B_ZT-_=F/\A+—AHi:
ORABIR  ESRBEFHETREFTRG
o.995%ﬁz%ﬂﬂﬂi¢ﬁﬂ%$@ﬁ&aﬁéﬁ
B ([B 43 )) 2 E{E # 1.007 7T Bl 8 = 001
I MR A BEIR®E - AR RRAP ER
HEE100B T ZEBITROEKA—REE
001 B TTE AR (R ANEIR ) « R O)IFA -
SRERANER A IR - BRATE R AR BEITR
B A— B (100) R &R EE001 BT 2
RETHBRMD ([REBIFMA]) -

P BE A Bl A 1% R AR Bl R T E A 2
HEREAREEBRASRAERBRHZ AR
RIRETEE  MKEAARRFBEEET
MEBRBERBZEHREEREARARF]
REBEN HWEBFR-_E-_=ZFNA+—
B B % 2 & 8 1,355,465,000 7 7T £ #8 Rl & 8
ZIREBEAF o
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

On 29 March 2024, Fortune Growth Overseas Limited (“Fortune
Growth"), a wholly owned subsidiary of the Company issued 6 new
promissory notes (the “2024 PNs") to the holder, an independent
third party ("Holder”), in exchange for the matured promissory
notes issued in prior years. No default for repayment of matured
promissory notes before the exchange of 2024 PNs. The 2024 PNs in
principal amount of HK$73,548,504 each and totalling approximately
HK$441,291,000 represented the principal amount and accrued
interest of the matured promissory notes. The 2024 PNs carry
interest which accrues on the outstanding principal amount of
approximately HK$441,291,000 from its issue date until repayment
in full of the principal amount at the fixed rate of 6% per annum. The
2024 PNs shall become due and payable in full on the business day
immediately preceding the first anniversary of its issue date and is
unsecured and guaranteed by the Company.

On 31 March 2025, Fortune Growth issued 6 new promissory notes
(the “2025 PNs") to the Holder in exchange for the matured debt
under the 2024 PNs. No default for repayment of 2024 PNs before
the exchange of 2025 PNs for 2024 PNs. The 2025 PNs in principal
amount of HK$77,997,684 each and totalling approximately
HK$467,986,000 represented the principal amount and accrued
interest of the 2024 PNs. The 2025 PNs carry interest which
accrues on the outstanding principal amount of approximately
HK$467,986,000 from its issue date until repayment in full of the
principal amount at the fixed rate of 6% per annum. The 2025 PNs
shall become due and payable in full on 31 March 2027 and is
unsecured and guaranteed by the Company. Future Growth has the
right to defer repayment of the 2025 PNs for at least twelve months
after the reporting period and the Group has classified the entire
2025 PNs as non-current liabilities at 30 June 2025.

The above promissory notes are denominated in HKS which is the
foreign currency of the relevant group entity (where functional
currency is Peso).
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RZE-_WE=A=-+hB X2F2E
[ B 2 &) Fortune Growth Overseas Limited
([ Fortune Growth |) @15 B A ([HEE A
BOAOHALEE ((ZE-_WEERA
ZB|) BAAABIYE=H UNBREB
TFEEETHNIHALER TR =T
ZUFEAREER  WEBKEEARE
B _T_NFAHLZBENATES A
73,548,504 5 7T+ #BFAA) 7% 441,291,000 8 7T
EEREAAREENASEREFE
TR _MFARALBRBERREELRASELY
4412910008 T EHBTHHREZEASE
BEREEZBILHMAERTEFENER6ERGF
B o 2R NFARZEBBNREE LT
HEmE —EEFMEXBRBRES
T B AR A ARQ BER o

RZE-_RAFE=H=+—8 - Fortune
Growth@#F B ABT DAL ERE (=
E_RFEARRERE]) BB - ZOF
EAEEMNIHER E_S ZOFEAR
ERAM-CTECRAFALEERN WEE
ZENFEARLER T RFAL
ZRERNARSREE H7799768478 7 HAEEH
#467,986000/8 70 * HHE R ZZF ZMF &K
EENASENETFE - T A F K
HEE TR E B 7N 2 5 4 467,986,0007%8 7T
BEZTHHREE A SRERHEE L
HRREEFANEERFFNE - — T -1
FARHEEBER _Z-_+F=F=+—8
BT E2EIN BAEERBEHAAR
AIEIR © Future Growth B #E#§ — T — 7 F K
HEBMNEEHRERERERERER
L+Z@A MAEBEER_ZT_HAF N
B=+B#2d S _hFEALEEHE
BIEREBEE-

FatAR ERAETTEHE BT VERE
BER(HNEER/RR) 2N -



nternational Entertainment Corporation

Notes to the Consolidated Financial Statements

31. BANK BORROWINGS

Bank borrowings — secured

RITIEE — HER

SRR EE

For the year ended 30 June 2025
HE—ZE-_aFNA=1THIFEZ

31. SR{TEE

At 30 June At 30 June
2025 2024
R=ZB-HF RKR_T_NF
~NAZ=TH NA=1TH

HK$’000 HK$'000
TEx TAET
990,067 578,360

Note:

On 25 September 2023, a banking facility had been granted to subsidiaries of
the Company of Peso 4,320,000,000 which has been fully utilised as at 30 June
2025. Interest is charged at variable rate at higher of one year PHP BVAL Reference
Rates+2% per annum or 7.5% per annum in respect to this banking facility.

On 4 July 2024, a bank facility had been granted to a subsidiary of the Company
of United States Dollars (“US$") 50,000,000 (equivalent to HK$392,387,000) which
has been fully utilised as at 30 June 2025. Interest is charged at a rate of 3.75% per
annum in respect to this banking facility.

As at 30 June 2025, the bank loans and the banking facilities were secured by
the Group's properties as classified under properties, plant and equipment of
approximately HK$518,664,000 (2024: HK$1,010,420,000) (Note 15), and investment
properties of approximately HK$336,000,000 (2024: nil) (Note 16), certain bank
balances of approximately HK$403,809,000 (2024: HK$14,688,000) of the Group,
certain land use rights and condominiums of associates of the Group, together
with financial guarantees provided by associates of the Group. The loan is carried
at amortised cost.

The subsidiaries of the Company are required to comply with the following
financial covenants which are tested annually:

— Debt-equity ratio shall not be more than 2.33x; and

— Debt Service Coverage Ratio of at least 1.10x

Hfat

R-ZE-_=FNhA-+HAB ADQAETHBERF
FEZIRTTRLE 4320000000 = @ 3L BHRITAER =
T_RAFANAZTHAEBETEIA - ZERTHE
% — 4F HI PHP BVAL Reference Rates +29% 8% 4F FI| % 7.5%
NS EFEE -

R-ZZ-_WELAMAB > ARAETHB R ER
$R1TERE 50,000,000 7T ([ E 7t |) (AF & 7 392,387,000
B ZBERAMENR_E-_REEAA=+HE
BEREBA - ZFRITBMERFNEI75%:TE °

RZZE-_HEXNAZTAH RITEERBRITREN
DEERYE - BB RRE N EBYIEL) 518,664,000
BT (ZZ 4 1 1,010,420,00058 7T) (FFFE15) - LA
A% & ) 2 49 336,000,000 8 7T (T M4 : THIT)
(3E16) « ANEEE T IR1T 45 17 £9403,809,000 7% 7T
(ZZT VU4 : 1468300078 7C) « AEBMEI L QA2
ETEHERERAEEER  BERAEEBZE A
AR IS ER - (BB LA A AR -

ARRETHIERRABST T EF AN R

B
— EBERLRRZR2BE K

—  BEERELXZEIZFL0E
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

Note: (Continued)

At 30 June 2025, total non-current bank loans were scheduled to repay as follows:

Wizt : (&)

RZZE-_RAFRA=TH FRDRTEELEE
BETEIAT

At 30 June At 30 June
2025 2024
R=ZB-AHF R-T-WF
~NB=+H ~NA=+H
HK$’000 HK$'000
FET FHET
The carrying amounts of the bank borrowings are RITERWRMEZAEN A THREES
repayable:
Within one year —FR 59,933 -
More than one year but not exceeding two years ZWN—F  BTBBEMF 119,865 86,754
More than two years but not exceeding five years ZME  BTNBBAERSF 810,269 347,016
After five years AFE - 144,590
990,067 578,360
Less: Amounts due within one year shown B RBABETATIR—FR
under current liabilities E|HAHY IR 59,933 -
Amounts shown under non-current liabilities FMBEBETATLE 930,134 578,360

Pursuant to the share purchase agreement (the “Agreement”) for
the acquisition (the “Acquisition”) of 100% interest in Oriental-Invest
Properties Limited entered into by a wholly owned subsidiary of the
Company, Baltic Success Limited (“BSL") on 5 July 2019, BSL issued
a 5 years zero coupon convertible bond with principal amount
of HK$53,000,000 on 5 July 2019 (the "“Bond”). The Bond entitled
the holders to convert them into ordinary shares of the Company
at a conversion price of HK$1.01 as set out in the Company's
announcement dated 30 April 2019.

Based on the terms of the Agreement, the Bond contain two
components, (i) the host debt and (ii) the conversion derivatives. The
Group recognised both components as liability as the conversion
derivatives of the bond did not meet the “fixed for fixed” test under
HKAS 32. At the issue date, the fair value of both components of the
Bond were determined based on a valuation report issued by JLL.
Subsequently, the host debt component is classified as “financial
liabilities at amortised cost” and measured at amortised cost, the
conversion derivatives is classified as “financial liabilities at fair value
through profit and loss” (“Financial liabilities at FVTPL") and
measured at fair value with changes in fair value recognised in profit
or loss.
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The fair value of the host debt of the Bond upon issuance were
calculated at the present value of the estimated coupon interest
payments and principal amount. The discount rate used in the
calculation is 10.01%. The fair value of the conversion derivatives of
the Bond at end of each reporting period is determined using the
Binomial Option Pricing Model. The key inputs used in the Binomial
Option Pricing Model were as follows:

Stock price (HK$)
Exercise price (HKS)
Expected life

Expected volatility
Expected dividend yield
Risk free rate

B (B7T)
1IEE GET)
B
i‘ﬁi%ﬁﬁimg
BETEE

= 2L ﬂ

The Bond has reached maturity on 5 July 2024. The aggregate
principal amount of HK$53,000,000 have been settled by cash in full.
Movement for the convertible bond during the years are as below:

At 1July 2023
Amortised interest for the year
Fair value adjustments

At 30 June 2024

Amortised interest for the year
Fair value adjustments
Redemption

At 30 June 2025

For the year ended 30 June 2025
HE—_T-_AF~NA=1THIFE

RBETHESFITBEF A FERGE

AAEMARASBEZRENE - TEAT
HAFRERE1001% NEREHRES

EBMTATAZ A FERAZANBETE
BREAUET . —EAREEEEFRER
TEHASBEAT

30 June
2024
—EUF
~NA=+H

1.07
1.01
0F

92.67%

0%
5.66%

E%E#_j_ﬂitHEEU% K&
4258 53,000,000/ L B LA IR & BB - F
WT%ML%“@WT:

Financial Financial

liability at liability
amortised cost at FVTPL Total

2 88 R AN BEAYE

FEZ SFABREZ
ol 8= SRAE st
HK$'000 HK$'000 HK$'000
FET FHET TAT
R-ZE-_=%+tH—H 47,055 4593 51,648
FREHET B 5,886 5,886
NEBERAE = (1,385) (1,385)
R-ZE-_WEXA=1+AH 52,941 3,208 56,149
FNEHEF B 59 = 59
NEBERAE - (3,208) (3,208)
fE (o (53,000) - (53,000)

R-FE-HFXA=TH -
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

Capital commitments BEREE
Capital expenditure contracted for but not yet accounted for at the RREREEEHET N RS RRNEEEH
end of the reporting period in the consolidated financial statements BREARZERMAZAT :
is as follows:
At 30 June At 30 June
2025 2024

R-ZZBE-HE RIZT_NF
NA=+H ~NA=1+H

HK$'000 HK$'000
FTET FHETT

Property, plant and equipment Y - WE LG 239,263 11,342

Provisional License R B3 1 AR

Commitments required by PAGCOR and definitions under the RAARBHAZTE_=FLA=-++tAK

Provisional License have detailed in the Company’s announcement NEE MY PAGCOR AT E Ky A 7 X &

dated 27 September 2023 and key commitments are summarized as FIERH TR TERESROT

follows:

(@  tosecure asurety bond in favour of PAGCOR in the amount of @ LAPAGCORAXm AEFLERES
Pes0100,000,000 (equivalent to approximately HK$13,873,000 100,000,000 # 2= (48 & 7 %7 13,873,000
(2024: HK$13,740,000) to ensure prompt and punctual L (ZZE P4 © 13,740,000 7T) -
remittances/payments of all license fees; BRFE AR ERER LR

(b)  to remit license fees on a monthly basis, which shall be an b)) BAEAHXERE SEBEZENTI
amount equivalent to the higher of: ESELF=E- g
() The sum of the following: (0 RIBBEZLA :

@@  10% of gross gaming revenues generated from @ EHEERBEIZMEA/FEZK
high roller tables; = 10% ;

(b)  20% of gross gaming revenues generated from b IFEEEHEIFAESEEY
non-high roller tables; U %5 20% :

(©  20% of gross gaming revenues generated from © BFEEHEMEAEBEIR
electronic gaming machines; and #=20% &

(d)  10% of gross gaming revenues generated from d HEHEREEFESAERK
junket tables, or 2% 10% * 3%
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Provisional License (Continued)

(b)

(Continued)
(i) Minimum Guaranteed Share ("MGS")

(@)  Monthly MGS of Php60,000,000 per month
in 2023 to be computed from the date of the
commencement of the casino operations;

(b)  Monthly MGS of Php90,000,000 from January
to December 2024 for a total annual MGS of
Php1,080,000,000; and

(o) From January 2025 onward, the Licensee to remit
a monthly MGS of approximately Php133,333,333
for a total annual MGS of Php1,600,000,000,

(i) Where MGS shall be subject to the following conditions:

(@ The MGS will apply once full control of gaming
operations is transferred from PAGCOR to the
Licensee under the provisional license computing
from the date of commencement of the casino
operations. The Licensee shall pay the required
monthly license fees under the provisional
license; and

(b) In the event, however, that the total monthly
license fees fall below the MGS, the Licensee shall
pay PAGCOR the monthly MGS instead of the
total monthly license fees.

Since full control of gaming operations is transferred
from PAGCOR to the Licensee under the provisional
license from 9 May 2024, no 2023 Monthly MGS of Php
60,000,000 per month was paid.

to secure a performance bond in favour of PAGCOR in the
amount of Peso100,000,000 (equivalent to approximately
HK$13,873,000 (2024: HKS13,740,000) as performance
assurance to guarantee the completion of the Project;

For the year ended 30 June 2025
HE—_T-_AF~NA=1THIFE

e B B PR (48)

(b)

(&)
(i) HERFMDEE(MGS])

@ BEREKSEERD®BR
Z—E - =FEAMGE
H 60,000,000 3% =

b BZZE_WMF—AE+=
A& A MGS 90,000,000 # &
% F A 5 MGS1,080,000,000
BR: X

© B-Z_-_HAF— AH#-
e AEN ST AMGS &K
133333333 E - HFA
5+ MGS 1,600,000,000 4% = -

\

(i)  MGSBFFE THHEM -

@ FHREERBREBE NEYEE
2 TH % % # F PAGCOR 82
BERBARZ BHI5H
& B # 5 - MGSEE B &
F o R R A B 1R R B A AR
HTHREZNEG AR
g R

by Am WEBAERERSE
ERAMGS » B35 2 A ZE (A
PAGCOR X it & A MGS i 3E
B AMRER -

HRE_ZT_WMFHANH
B BYLE2EEHED S
PAGCOR#E 1% & H I & I8 £5 h&
AN AR - -_=FWEIR
B S MGS & A 60,000,000 2 °

LAPAGCOR & X 25 A B IR 2 B 89 1R
& £ % /5100,000,000 = (HE
7 #4713,873,0008 L (ZF = /0 4 :
13,740,000 7T)) - {ERHER T Z A
B 2 BHIRE
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For the year ended 30 June 2025
BE_FE_pFENA=THILFE

Provisional License (Continued)

(d)

to open an Escrow Account which shall maintaining a balance
of US$50 million (equivalent to approximately HK$391 million)
without taking into account of any interest accrued on the
Escrow Account. All funds for the development of the Project
shall pass through the Escrow Account and all drawdowns
of funds from the Escrow Account must be applied to
the Project, and such drawdowns shall be authorised and
executed by the Licensee;

to make the Total Investment Commitment of no less than
US$1.0 billion (equivalent to approximately HK$7.82 billion)
and up to US$1.2 billion (equivalent to approximately HK$9.38
billion) for the Project. The Total Investment Commitment
comprises land acquisition costs, costs related to securing
development rights, construction, equipment, development
costs, financing costs and all other expenses directly related
to the completion of the Project. Within two years from the
signing of the Provisional License Agreement, the Licensee
shall fully invest and utilise in the development of the Project
at least 40% of its Total Investment Commitment for the
Project.

to submit for PAGCOR's approval for the Implementation
Plan. The Implementation Plan includes, among others, the
spending timetable showing the estimated spending per
Project component, per year. The spending timetable shall
take into consideration the investment/utilisation of 40% of
the Total Investment Commitment within two (2) years from
the signing date of the Provisional License Agreement;

to submit the documents required in the Master Development
Plan proposal;

grounds for revocation of the Provisional License, including
but not limited to: (a) failure to comply with material provisions
of this License without remedy within 90 days; (b) failure to
remit license fees within 30 days from receipt of notice of
default; (c) the holder has become bankrupt or insolvent; and
(d) delay in construction or development without approval
of extension from PAGCOR; (e) if the debt-to-equity ratio is
more than 70:30. As at 30 June 2025 and 2024, the directors of
the Company do not aware of any material non-compliance
which might result revocation of the Provisional License.
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i By bR R (48)

(d)

ARATERE MABEEREFLRB
45 8 78 £ 50,000,000 3% 7T (F & R 4
391,000,000 7C) * FEEBRP ER &5
FEXTEHEREAN - ZIBEER
BESEABRBTER,  MATER
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TR B ABE N AFEANIT
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(a)

(b)

In addition to the transactions disclosed elsewhere in these
consolidated financial statements, the Group entered into the
following material related party transactions during the year:

KB EREZMBWA

Interest income from associates

A SRR 2 HERM R

Lease payment to associates

[ — M2 AR Z

Service fee payment to an associate

IR &

Note:

(i) The interest income from associates represented the interest
income from loan receivables with principal amount of Peso
430,000,000 to HVPHI and Peso 290,500,000 to PBPI respectively.

(ii) Lease payment to associates represented the lease agreements
entered with HVPHI and PBPI for the land, staff accommodation
and parking lot situated in the Philippines.

(iii) The service fee payment represented the provision of consultancy

service in the preparation and execution of the integrated resort.

Compensation of key management personnel

The remuneration of the Directors and other members of
key management of the Group are disclosed in Note 11.
The remuneration of the Directors and key management
personnel of the Group is based on the performance and
experience of individuals and is determined with reference to
the Group's performance, the remuneration benchmark in the
industry and the prevailing market conditions.

For the year ended 30 June 2025
BE T _nFNA="1THIEFE

(a) BRUHEHKEPBMEREMISTHFEE
RN KEBRFEARNEZLATEKR
FEATRS

Year ended Year ended
30 June 30 June
2025 2024
BZE HE
—E_-FRHEF —EZOF
~NA=1H ~NA=1+H
IEFE EFE
Notes HK$’000 HKS$'000
ioEz3 FET FAETT
(i) 3,552 1,753
(ii) (6,043) (6,160)
(iii)
(14,562) (11,927)
Hiet -
0) REBERNE 2T BWAIERE EK
HVPHI % PBPI Z< & 88 9 Bl /& 430,000,000
R }.290,500000 R 2 B R 2 7l &
N
(ii) M & N B 2 B E A 5RIEE HVPHI
RPBPIRT 2 HEHZE  RBA AN
RIERBZ L  BIEBREEE -
(i) INRBBEEEERATEREER
[ B IR L EE R AR TS o
(b) BEREEABSEMH

SERAREEMEIEEREREH
BB B R 11 B - 8 B R E RS
EBABFHEREAEHRERE
SEREERR  TEFHEERR
(TR -
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International Entertainment Corporation B[

Notes to the Consolidated Financial Statements

e B R R AR Y R

For the year ended 30 June 2025
BE-ZE-_nF N NA=1THIFE

36. NOTES SUPPORTING CONSOLIDATED

STATEMENT OF CASH FLOWS
(a)

36.

IR RERERZME

Cash and cash equivalents comprise: (a) ReRBLEEYEE
At 30 June At 30 June
2025 2024
R=-FB-HF R-_T_MF
NA=1H ~NA=Z+H
HK$’000 HKS$'000
FEx FHEIT
Cash and bank balances (Note ii) B RR1TET (Kati) 562,519 417,471
Restricted bank balances (Note j) SBRHIRITEETT (M5 i) 390,741 411,027
Fixed bank deposits (Note i) TEERSR T 3R (B &) 13,873 91,855
967,133 920,353
Less: — Fixed bank deposit with original ~ J&l : — EE ARFREEI 25 B
maturity of more than three iR =18 A ) E B
months when acquired RITIFNR (13,873) (91,855)
— Restricted bank balances — ZRHIRITEETT (390,741) (411,027)
562,519 417,471
Note: Hat

(ii)

(i)

Restricted bank balance represents fund maintain in an escrow
account in accordance with the Provisional License Agreement for
development of the Project, which can only be used for the Project
and release when the Project complete. As the balance is expected
to release after 12 months from balance sheet date, the balance is
classified as non-current assets;

The balances represent short term bank deposits with an original
maturity of three months or less, demand deposits in the banks in
Hong Kong and Philippines carrying prevailing market interest rates
of 4% per annum (2024: 4% per annum), cash on hand and cash
keep in casino for gaming operation.

The balances represent fixed bank deposits with original maturity
of more than three months carrying interest of 6% per annum
(2024: 5.625%-6% per annum). The fixed bank deposit of Peso
100,000,000 (2024: Peso 100,000,000) has been pledged for the
surety bond in favour of PAGCOR.
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(ii)

(i)

ZRERITEFERBEERERGE
ARERZEBNFTERSFANES
HEEBNZHER  YRZERTK
Bk ZEBREFAREEARRA
RER2EARER BREHRIRA
FEMBAE °

HEERIBEA=ZEAKIUTHE
HBTER REASRIERERBRT
MSFERERIB(ZTZWF - 4F) 5
BRRTERER  FEREHRRE
BHETEENRS -

HERRIE A BB =EA TR
TEFR REMNRE (ZT_HF
FRE5625EE6[E)5TE ° LAPAGCOR
X = A K E B8R 17 17 3K 100,000,000
2R (—F —PI4E : 100000000 =) B
ERERESER -








































































'Intgrnational Entertainment Corporation BRIRZEF IR N A

1 4
Particulars of Principal Properties

EEBYENE

Location Existing use Lease term
b3k REAR HEFH
1588 M.H. Del Pilar Hotel and casino operations and leasing of properties Medium-term lease

cor. Pedro Gil, Malate Manila
The Philippines
1588 MH. Del Pilar 1B R R BB 5 A KR H AR M % T EAFE A
cor. Pedro Gil, Malate Manila
The Philippines
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