International Entertainment Corporation
RiR 2R R &I

(Incorporated in the Cayman Islands with limited liability)
(RFSFSEMEKZIZBRAR])

I& 5% Stock Code: 01009

2025/26

SECOND INTERIM REPORT
FE_HFH®RE



Corporate Information

Report on Review of Condensed
Consolidated Interim Financial Statements

Condensed Consolidated Statement of
Comprehensive Income

Condensed Consolidated Statement of
Financial Position

Condensed Consolidated Statement of
Changes in Equity

Condensed Consolidated Statement of Cash Flows

Notes to the Condensed Consolidated
Interim Financial Statements

Management Discussion and Analysis

Other Information

The English text of this interim report shall prevail over the Chinese text in case of inconsistencies or discrepancies.

NEIER
BRRE P RN B RRNBHN RS

AR e 2R aE R

IEAER & M AR R

%%Hﬂl\/\i FE%E%

HRSmERERER
I ERAR & P BAB TS R P o

BIEE Al wm MDA
H & #

ARHHRE 2 PRYANMAEABRZHER - BIAR IR RE

@ This interim report is printed on environmentally friendly paper.

A Byl o AR AR AR SR ENLR

49

64



Corporate Information

rEEH

EXECUTIVE DIRECTORS

Mr. HO Wong Meng (Chairman of the Board and Chief Executive Officer)
Mr. Aurelio Jr. Dizon TABLANTE

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. LUK Ching Kwan Corio (appointed on 26 September 2025)
Mr. LAU Ka Ho (resigned on 26 September 2025)
Mr. Cheng Hong Wai (resigned on 23 March 2026)
Mr. Brian Roger MATTINGLEY
(appointed on 23 March 2026)
Ms. Danica Ramos LUMAWIG

EXECUTIVE COMMITTEE

Mr. HO Wong Meng (Committee Chairman)
Mr. Aurelio Jr. Dizon TABLANTE

AUDIT COMMITTEE

Ms. Danica Ramos LUMAWIG (Committee Chairperson)
Mr. LUK Ching Kwan Corio (appointed on 26 September 2025)
Mr. LAU Ka Ho (resigned on 26 September 2025)
Mr. Brian Roger MATTINGLEY
(appointed on 23 March 2026)
Mr. Cheng Hong Wai (resigned on 23 March 2026)

NOMINATION COMMITTEE

Ms. Danica Ramos LUMAWIG (Committee Chairperson)
Mr. HO Wong Meng
Mr. Brian Roger MATTINGLEY
(appointed on 23 March 2026)
Mr. Cheng Hong Wai (resigned on 23 March 2026)

REMUNERATION COMMITTEE

Mr. LUK Ching Kwan Corio (Committee Chairman)
(appointed on 26 September 2025)
Mr. LAU Ka Ho (resigned on 26 September 2025)
Mr. Brian Roger MATTINGLEY
(appointed on 23 March 2026)
Ms. Danica Ramos LUMAWIG
Mr. Cheng Hong Wai (resigned on 23 March 2026)

COMPANY SECRETARY
Mr. WONG Wing Kit

AUTHORISED REPRESENTATIVES

Mr. HO Wong Meng
Mr. WONG Wing Kit

REGISTERED OFFICE

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands

International Entertainment Corporation PRIREERA T

BITESR
HOWongMeng %t £ (BEE & E /R FHTHARH,)
Aurelio Jr. Dizon TABLANTE % 4

BIIERTES

BEESEE(R-_ZE_AFAA-TNAEZE)

ARZAE (RS- RAFAAZTNBEET)

BEEAE (R R"F=ZA-+=HEEI)

Brian Roger MATTINGLEY %t 4
(RZEBEZREFE=ZA-+=REEF)

Danica Ramos LUMAWIG 22 +

PITEEE

HO Wong Meng £ £ (Z 8 &% /&)

Aurelio Jr. Dizon TABLANTE 4t 4

BEEEY
Danica Ramos LUMAWIG K + (£ E & F /&)

EEHEE (R-TE-_RFAA-_+TRBEZE)

exitt(RZEAFNAZ T EET)

Brian Roger MATTINGLEY %t &
(RZZEZRE=ZAZT=HEZM)

BEEEAE(RZEZR"F=ZAZT=HEMT)

REZEE

Danica Ramos LUMAWIG X+ (£ 8 &+ /&)
HO Wong Meng %t 4

Brian Roger MATTINGLEY 4 4=

(RZZT-RE=ZA-_+=HEZF)
BEEAER_F-_A"F=ZA-+=H&E)

FNEEE

BEFEHEE(ZESEE)
(RZEZRAFNALAZ+BEZE)

EshE(RZEAFNAZ+/NEFT)

Brian Roger MATTINGLEY %t &
(EA_%_/\izﬂ:JFEE?%%EE)

Danica Ramos LUMAWIG ZZ 4=

BREEAE (KRB FZA=-+=HED)

REIWE
EKBRSEE

RIEARR
HO Wong Meng %t 4
EOKEE A

EMERE
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands



Corporate Information

rEIEH

HEAD OFFICE AND PRINCIPAL PLACE
OF BUSINESS IN HONG KONG

Suites 1802-1803, 18/F.
Three Exchange Square

8 Connaught Place, Central
Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Suntera (Cayman) Limited
Suite 3204, Unit 2A, Block 3
Building D, P.O. Box 1586
Gardenia Court, Camana Bay
Grand Cayman, KY1-1100
Cayman Islands

HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen'’s Road East, Wan Chai

Hong Kong

PRINCIPAL BANKERS

BDO Unibank, Inc.

The Bank of East Asia, Limited
Chong Hing Bank Limited

Hang Seng Bank Limited

Union Bank of the Philippines, Inc.
Philippine Bank of Communications

AUDITOR

BDO Limited

Certified Public Accountants

and Public Interest Entity Auditor in accordance with the Accounting and
Financial Reporting Council Ordinance

25th Floor, Wing On Centre

111 Connaught Road Central

Hong Kong

STOCK CODE

The Stock Exchange of Hong Kong Limited
01009

COMPANY WEBSITE

WWW.ientcorp.com

Second Interim Report £ — {3 HisR s 2025/26

EEARMERERTESEMRL

BE
FIRFLEEL
RPES=H
1842 1802-1803 &

B P & SRR

Suntera (Cayman) Limited
Suite 3204, Unit 2A, Block 3
Building D, P.O. Box 1586
Gardenia Court, Camana Bay
Grand Cayman, KY1-1100
Cayman Islands

EARMBRERTE

BEPRELEELEBERAA
&5

T2 EARER 1835
AR L7
1712-1716 58 48

FEERERIT

BDO Unibank, Inc.
RERITBERRA
BIELERTT AR AR
BAERITERLDA

Union Bank of the Philippines, Inc.
FERBERBIRTT

B Em

ARV EERIFAEHERRAR
HEDIED
FIREDET R ERBIEP
AR Fl s B B2 BT
B

FHEEFR IR

KEZH 251

B3 458
EABARSABR AT
01009

UNGIE G

WWW.ientcorp.com



IBDO

EEE - +852 2218 8288
{8E : +852 2815 2239
www.bdo.com.hk

TO THE BOARD OF DIRECTORS OF
INTERNATIONAL ENTERTAINMENT CORPORATION
(incorporated in the Cayman Islands with limited liability)

We have reviewed the condensed consolidated interim financial
statements set out on pages 6 to 48, which comprise the condensed
consolidated statement of financial position of International Entertainment
Corporation (the "Company”) and its subsidiaries (collectively referred to as
the “Group”) as of 30 June 2026, and the related condensed consolidated
statement of comprehensive income, condensed consolidated statement
of changes in equity and condensed consolidated statement of cash flows
for the twelve-month period then ended, and notes to the condensed
consolidated interim financial statements, including material accounting
policy information (the “condensed consolidated interim financial
statements’). The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 “Interim
Financial Reporting” ("HKAS 34") as issued by the Hong Kong Institute
of Certified Public Accountants. The directors are responsible for the
preparation and presentation of the condensed consolidated interim
financial statements in accordance with HKAS 34. Our responsibility is to
express a conclusion on the condensed consolidated interim financial
statements based on our review. This report is made solely to you, as a
body, in accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report.

International Entertainment Corporation ElBXIREHR A 7

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

25t™ Floor Wing On Centre
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Report on Review of Condensed Consolidated Interim Financial Statements

MEARE PR BERRNERRS

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Hong
Kong Institute of Certified Public Accountants. A review of interim financial
information consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the condensed consolidated interim financial statements are
not prepared, in all material respects, in accordance with HKAS 34.

BDO Limited
Certified Public Accountants

Chan Tsz Hung
Practising Certificate no. P06693
Hong Kong, 28 August 2026
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For the twelve months ended 30 June 2026
BE T - NFANA=1THI+=MEA

Revenue
Gaming tax and licensing fee
Cost of sales

Gross profit

Other income

Other loss, net

Change in fair value of financial assets at
fair value through profit or loss (‘FVTPL")

Change in fair value of financial liabilities at
fair value through profit or loss

Change in fair value of investment properties

Share of (loss)/profit of associates

Selling and marketing expenses

General and administrative expenses

Finance costs

Loss before taxation
Income tax expense
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Twelve months

ended

30 June

2026

BZE

—ECRE

AA=1+H
LE+=1EA

Notes HK$’000
iz THET
(Unaudited)

(REER)

5(b) 852,509
(175,193)
(222,733)

454,583
6 24,483
(11,755)

16 (2,209)

25 (424,911)
14 6,138
(4,724)

(111,500)

(316,946)

8 (88,766)

9 (475,607)
10 (10,832)

Twelve months
ended

30 June
2025

Bz
—“E-RHEF
ANA=1H
IE+={EA
HK$'000
FAET
(Audited)
(&EZ)

566,159
(180,731)
(112,183)

273,245
44,250
(82,638)

(533)

3,208
(23315)
5,686
(74,494)
(326,550)
(91,824)

(272,965)
(9,180)



For the twelve months ended 30 June 2026
BE T - ANFANA=1THI+=MEA

Loss for the period attributable to
owners of the Company

Other comprehensive income/(loss):
[tems that will not be reclassified to
profit or loss:
— Remeasurement of defined benefit
obligations
— Gain on revaluation of owner-occupied

properties upon transfer to investment

properties, net of related income tax

— Exchange differences arising on
translation from functional currency
to presentation currency

Other comprehensive (loss)/income for the
period

Total comprehensive loss for the period

Loss per share attributable to owners
of the Company
— Basic

— Diluted

Notes

ftiE
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Twelve months
ended

30 June
2026

BZE
—EZRE
AA=1+H
E+=18A
HK$'000
THER
(Unaudited)
(REERZ)

(486,439)

224

(46,406)

(46,182)

(532,621)

HK Cents &1l

(35.53)

(35.53)

Twelve months
ended

30 June
2025

BHE
—“E-RHEF
ANAZ=TH
IE+=f@A
HK$'000
FET
(Audited)
(&%)

(282,145)

14,383

24,124

38452

(243,693)

HK Cents /&Il

(20.61)

(20.61)
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As at 30 June 2026
R-ZFE-NFNA=1H

30 June 30 June
2026 2025
—E-XRE S
NA=1H ~NA=+H
Notes HK$’000 HKS$'000
k23 FET FET
(Unaudited) (Audited)
(REER) (BEZ%)
Non-current assets IETEEE
Property, plant and equipment A G 13 905,847 793,127
Investment properties HEME 14 316,100 336,000
Intangible assets mAE 1,514 5,386
Loan receivables JEURE R 101,004 99,992
Interests in associates iR/l 38,580 43,303
Right-of-use assets ERARAEE 140,275 33,046
Restricted bank balances SRERITETT 392,875 390,741
Other receivables, deposits and EMhEWIE e &k
prepayments B RIE 54,924 71615
1,951,119 1,773,210
Current assets MBNEE
Inventories FE 5,373 6,382
Trade receivables FE Uy BR 18 15 94,371 37,605
Other receivables, deposits and HMEWEIE  Ze Rk
prepayments B RIE 147,464 78,701
Financial assets at fair value through BRATVEGFAERZ
profit or loss SREE 16 2,123 4,423
Contract assets ABREE 598 250
Tax recoverable EIEqEIE R 17 54,584 59,135
Fixed bank deposit FEHIRITIF 26,410 13,873
Bank balances and cash WOTBEFNRES 924,008 562,519
1,254,931 762,888
Total assets BEME 3,206,050 2,536,098
Current liabilities nEaE
Trade payables JE 1~ BR I8 18 1,012 1,209
Other payables and accrued charges HAth T 5IR &fﬁr%ﬁﬁ 173,176 137,843
Amounts due to associates JET B2 2 B 5E 1,202 12,478
Contract liabilities BHAER 2,295 2,078
Lease liabilities HEAR 8,766 7,022
Tax payables JERT B IR 27,239 17,716
Bank borrowings RITEE 20 110,640 59,933
Convertible notes Gz 7S 21 2,024,911 -
2,349,241 238279
Net current (liabilities)/assets nE (Bl AEFE (1,094,310) 524,609
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Condensed Consolidated Statement of Financial Position (Continued)
BRI AR (&

As at 30 June 2026
RZFZNFNA=1H

30 June 30 June
2026 2025
—EC-REF —E-RhF
ANA=+8 NA=1+8
Notes HK$’000 HKS'000
k23 F&ET FET
(Unaudited) (Audited)
(REER) (BEZ)
Non-current liabilities ERBEaE
Deferred tax liabilities BERIEAE 79,659 86,355
Other liabilities HEmBaE 3,412 3,696
Lease liabilities HER®E 146,022 36,552
Promissory notes A EE 19 = 467,986
Bank borrowings RITEE 20 387,241 930,134
616,334 1,524,723
NET ASSETS EEFE 240,475 773,096
EQUITY e
Equity attributable to owners of the RABIHEE NELER
Company
Share capital A& 7 22 13,692 13,692
Share premium and reserves B 05 B R 226,783 759,404
TOTAL EQUITY B 240,475 773,096
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For the twelve months ended 30 June 2026
BE T - NFANA=1THI+=MEA

RZTZHF
+A—H (88%)

At 1 July 2025 (Audited)

Loss for the period HRER
Remeasurement of defined ENFFER TR
benefit obligations Bt

Exchange differences arising on M EBRER
translation from functional 2IERBEE
currency to presentation currency 2 [ K ZEER

Total comprehensive income/(loss) BP9 & I Ui 25
for the period (B518) 8%

At 30 June 2026 (Unaudited) RZBZRF

AA=+H
(RiE®Ei)

International Entertainment Corporation ElBXIREHR A 7

Share
capital
BRA&
HK$000
TR

13,692

13,692

Share
premium
R4 ERE

HK$'000
TR

170,289

170,289

Attributable to owners of the Company

LNGIE ZoPN T
Merger Other  Exchange Revaluation
reserve reserves reserves reserves
ARG HtRE EXRE ER/GE
HK$'000 HK$'000 HK$'000 HK$000
TRT THERT TR TRT
(note a) (note b)
(Wita)  (With)
53,022 (112,683)  (374,624) 14,383
= 224 = =
- - (46,406) -
- 224 (46,406) -
53,022  (112459)  (421,030) 14,383

Retained
profits
REBF
HK$000
TET

1,009,017

(486,439)

(486,439)

522,578

Total
k]
HK$'000
TET

773,096

(486,439)

224

(46,406)

(532,621)

240,475



Condensed Consolidated Statement of Changes in Equity (Continued)

RGeS EREEHR (2

For the twelve months ended 30 June 2026
HE—F - NFNA=+HIE+=EA

Attributable to owners of the Company

KRRIEBAERS
Share Share Merger Other Exchange  Revaluation Retained
capital premium reserve reserves reserves reserves profits Total

A BROEE A0EE  HoRE EREE EMREE  RERA B
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHT THr FET T THr FTET TR T

(note a) (note b)
(Mita)  (Hzto)

At 1 July 2024 (Audited) NZE-mE
+A—B(EER) 13,692 170,289 53,022 (112,683) (398,748) - 1,291,217 1,016,789

Loss for the period BAER - - - - - - (282,145)  (282,145)
Remeasurement of defined benefit  E#+T & R T &l

obligations BT - - - - - - (55) (55)
Gain on revaluation of owner- ¥TARANEEES

occupied properties upon BAMENSLHE

transfer to investment properties  4i& - - - - - 19178 - 19,178
Related income tax HEREHR - - - - - (4,795) - (4,795)
Exchange differences arising on mYEENREA

translation from functional 2HEBREE

currency to presentation currency 2T R ERE - - - - 24124 - - 24124

Total comprehensive income/(loss) 2R 2 & U 25,/

for the period (BB Bz - - - - 24,124 14383 (2822000 (243693)
At 30 June 2025 (Audited) i e 2
~NA=tH
C&2) 13692 170289 53022 (112683)  (374624) 14383 1,009,017 773,096
Notes: Wit
(@ Merger reserve of the Group represents the difference between the share capital  (a) AEEAHFEHEEABHBEHEER AR (XKRH
and share premium of Cyber On-Air Multimedia Limited whose shares were BEARNRRORR) 2BRARRMDHREEADBIR
exchanged for the Company's shares and the nominal amount of share capital BEESHEMBTRAZOEMER Z5HE - AliF
issued by the Company pursuant to the group reorganisation. Cyber On-Air BIEEEER AR EREBE_TETENF=ZA=1+—
Multimedia Limited was disposed of during the year ended 31 March 2008. HIEFEHE -

(b)  The other reserves represent net effect of discount on acquisition of subsidiaries (b)) ~ HMfEFERREBEE TS NE=ZA=+—H &f =

and premium on acquisition of additional interest in subsidiaries from a subsidiary —tF A=+ BLEFEIRNAERFN
of the then intermediate parent arising during the year ended 31 March 2008 and Z—RWBARWENE R ETEEZ%%&W?% W
31 March 2017 respectively. BRARBIMERELEZREBLFXE -
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For the twelve months ended 30 June 2026
BE T - NFANA=1THI+=MEA

OPERATING ACTIVITIES
Cash generated from/(used in) operation
Income taxes paid

NET CASH GENERATED FROM/(USED IN)
OPERATING ACTIVITIES

INVESTING ACTIVITIES
Release of restricted bank balances
Placement of time deposit
Release of time deposit
Interest received
Additions to property, plant and equipment
Payment of deposit for property, plant
and equipment
Additions to intangible assets
Loan to an associate

NET CASH USED IN INVESTING ACTIVITIES

FINANCING ACTIVITIES

Interest paid

Repayment of the promissory notes
Proceed from convertible notes
Redemption of convertible bond
Proceed from bank borrowing
Repayment of a bank borrowings
Repayment of lease liabilities

NET CASH GENERATED FROM FINANCING ACTIVITIES
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Twelve months

ended

30 June
2026

BE
—EDRE
NA=1+H
E+=M@A
HK$’000
FEx
(Unaudited)
(REEZR)

88,053
(3,681)

84,372

(136,006)
121,993
15,650

(189,659)

(64,936)

(252,958)

(86,235)
(467,986)
1,600,000

(449,102)
(6,606)

590,071

Twelve months
ended

30 June
2025

BHE
—E-RF
/ N\ ﬂ f— + E
LE+=@A
HK$'000
FHET
(Audited)
(&&=

(15,221)

(15,221)

34,469
(13,591)
79,656
43,902
(276,754)

(2,237)
(40,302)

(174,857)

(60,942)

(53,000
393,079

(8,660)

270477



Condensed Consolidated Statement of Cash Flows (Continued)

HRGEeRERER (&

For the twelve months ended 30 June 2026
HE—F - NFNA=+HIE+=EA

Twelve months Twelve months

ended ended

30 June 30 June
2026 2025

Bz BHE
—EoXE —E-RF

~NA=+H ~NA=+H
It+={@A IE+=1@A

HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(REEER) (BFEZ)
NET INCREASE IN CASH AND CASH EQUIVALENTS RekReEED
HEHERE 421,485 80,399
EFFECT OF FOREIGN EXCHANGE RATE CHANGES EREE) & (59,996) 64,649
CASH AND CASH EQUIVALENTS AT REVZRERIASEEY
BEGINNING OF PERIOD 562,519 417,471
CASH AND CASH EQUIVALENTS ATEND OF PERIOD  RHEAKR 73R4 RIS ZEY
represented by bank balances and cash NRITEF KBRS 924,008 562,519
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For the twelve months ended 30 June 2026
BE T - NFANA=1THI+=MEA

International Entertainment Corporation (the “Company”) was
incorporated in the Cayman Islands with limited liability and its
shares are listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). The registered office of the
Company is located at Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands, and the head office and
principal place of business in Hong Kong of the Company is located
at Suites 1802-1803, 18/F, Three Exchange Square, 8 Connaught
Place, Central, Hong Kong.

The Company is an investment holding company. The Company
and its subsidiaries (together the “Group”) were principally engaged
in hotel operation (“Hotel Operation Business”), operating the
gaming business as operator under provisional licence, leasing of
gaming venues at the hotel and casino complex in Metro Manila in
the Republic of the Philippines (the “Philippines’) to a tenant for
authorised gaming operation and provision of gaming platform to
other authorised gaming operators for gaming business ("Gaming
Operation Business”) and live poker events (“Live Events
Business”) in Macau.

(a) Basis of preparation

These condensed consolidated interim financial statements
have been prepared in accordance with Hong Kong
Accounting Standard 34 ("HKAS 34"), issued by the Hong
Kong Institute of Certified Public Accountants (‘HKICPA”") and
the applicable disclosure requirements of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (“Listing Rules”) . These condensed consolidated
interim financial statements were authorised for issue on 28
August 2026.

These condensed consolidated interim financial statements
have been prepared with the same accounting policies
adopted in the 2025 annual financial statements, except
for those that relate to new standards or interpretations
effective for the first time for periods beginning on or after 1
July 2025. Details of newly effective accounting policies are
set out in Note 3. The adoption of the new and amended
HKFRS Accounting Standards have no material effect on
these condensed consolidated interim financial statements.
The Group has not early adopted any new and amended
HKFRS Accounting Standards that has been issued but not yet
effective in the current accounting period.

International Entertainment Corporation ElBXIREHR A 7
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Notes to the Condensed Consolidated Interim Financial Statements

G PRRR S P A R 75 3R 2R P 5E

For the twelve months ended 30 June 2026
HE—F - NFNA=+HIE+=EA

2.

BASIS OF PREPARATION AND GOING
CONCERN ASSUMPTION (Continued)

(a)

Basis of preparation (Continued)

On 13 May 2026, the Company announced to change the
financial year end date of the Company from 30 June to 31
December. Accordingly, the current interim financial period
covers twelve months period from 1 July 2025 to 30 June 2026
with the comparative financial period from 1 July 2024 to 30
June 2025.

The preparation of the condensed consolidated interim
financial statements in compliance with HKAS 34 requires the
use of certain judgements, estimates and assumptions that
affect the application of policies and the reported amounts
of assets and liabilities, income and expenses on a year to
date basis. Actual results may differ from these estimates. The
areas where significant judgments and estimates have been
made in preparing the financial statements and their effect are
disclosed in Note 4.

The functional currency of the Company is Philippine Peso
("Peso”), the currency of the primary economic environment
in which the Company’s major subsidiaries operate. The
condensed consolidated interim financial statements are
presented in Hong Kong Dollars ("HK$"), unless otherwise
stated, as the directors of the Company (the “Directors”)
consider that it is an appropriate presentation of a company
listed in Hong Kong and for convenience of the shareholders
of the Company (the “Shareholders”). The condensed
consolidated interim financial statements contain condensed
consolidated statement of financial position, condensed
consolidated statement of comprehensive income,
condensed consolidated statement of changes in equity,
condensed consolidated statement of cash flows 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 condensed consolidated interim financial
statements and notes do not include all of the information
required for a complete set of financial statements prepared
in accordance with HKFRS Accounting Standards and should
be read in conjunction with the 2025 annual consolidated
financial statements.
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For the twelve months ended 30 June 2026
BE T - NFANA=1THI+=MEA

(a)

(b)

Basis of preparation (Continued)

These condensed consolidated interim financial statements
are unaudited, but have been reviewed by the audit
committee of the Company (the “Audit Committee”), which
comprises three independent non-executive Directors of
the Company, and the Company'’s auditors BDO Limited
in accordance with Hong Kong Standard on Review
Engagements 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued
by the HKICPA

Going concern assumption

As at 30 June 2026, the Group recorded net current liabilities
position of HK$1,094,310,000. This net current liabilities
position is solely driven by the classification of the Group's
convertible notes with aggregate principal amount of
HK$1,600,000,000 issued during the Period (the “Convertible
Notes") as current liabilities (Note 21).

In evaluating the appropriateness of the going concern basis
of preparation, the management has assessed and concluded
that the current liabilities presentation of the Convertible
Notes does not introduce any material uncertainty or liquidity
risk to the Group's ability to continue as a going concern,
based on the following mitigating factors:

—  Non-Cash Settlement Mechanism: Under the terms
of the subscription agreement, early holder-initiated
settlement can only be executed through the exercise
of conversion rights into ordinary shares of the
Company. No counterparty has the contractual right to
demand early cash repayment prior to the final maturity
date in 2031. Therefore, holder conversions will result in
a non-cash transaction involving issue of the Company’s
shares rather than an operational cash outflow; and

—  Net Current Asset Position Excluding Convertible Notes:
If the classification of the Convertible Notes is excluded
from current liabilities, the Group maintains a robust
net current asset position of HK$930,601,000 as at 30
June 2026, which is sufficient to comfortably cover all
standard operating working capital and short-term
commercial obligations of the Group.
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Notes to the Condensed Consolidated Interim Financial Statements

G PRRR S P A R 75 3R 2R P 5E

For the twelve months ended 30 June 2026
HE—F - NFNA=+HIE+=EA

2.

BASIS OF PREPARATION AND GOING
CONCERN ASSUMPTION (Continued)

(b) Going concern assumption (Continued)

Based on these assessments, the management has a
reasonable expectation that the Group has adequate resources
to continue in operational existence for the foreseeable future,
and for at least 12 months from the end of the reporting
period. Accordingly, the Group continues to adopt the going
concern basis in preparing these condensed consolidated
interim financial statements, and no adjustments have been
made relating to the recoverability and classification of
recorded asset amounts or to the amounts and classification
of liabilities that might be necessary should the Group be
unable to continue as a going concern.

ACCOUNTING POLICIES

The condensed consolidated interim financial statements have
been prepared on the historical cost basis except for investment
properties and certain financial instruments, which are measured at
fair values.

Except as described below, the accounting policies applied
are consistent with those of preparation of the Group’s annual
consolidated financial statements for the year ended 30 June 2025,
as described therein.

Taxes on income in the interim periods are accrued using the tax
rate that would be applicable to expected total annual earnings.

The following amended HKFRS Accounting Standards have been
adopted by the Group for the financial year beginning on or after 1
July 2025:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS Accounting Standards
in the current period had no material impact on the Group's financial
positions and performance for the current and prior periods and/or
on the disclosures set out in these condensed consolidated interim
financial statements.
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Notes to the Condensed Consolidated Interim Financial Statements

5 PRHR S AR 75 1R R P 5E

For the twelve months ended 30 June 2026
HE—F - NFNA=F+HIE+=EA

4.

USE OF JUDGEMENTS AND ESTIMATES

The preparation of the condensed consolidated interim financial
statements requires management to make judgements, estimates
and assumptions that affect the application of accounting policies
and the reported amounts of assets and liabilities, income and
expenses. Actual results may differ from these estimates.

In preparing these condensed consolidated interim financial
statements, the significant judgements made by the management
in applying the Group's accounting policies and the key sources of
estimation uncertainty were the same as those that applied to 2025
annual consolidated financial statements.

SEGMENT INFORMATION

The Group determines its operating segments based on the reports
reviewed by the chief operating decision-maker that are used to
make strategic decisions. The chief operating decision-maker has
been identified as the executive Directors of the Company.

An operating segment is a component of the Group that is engaged
in business activities from which the Group may earn revenue
and incur expenses, and is identified on the basis of the internal
management reporting information that is provided to and regularly
reviewed by the Group's directors in order to allocate resources and
assess performance of the segment.

The executive Directors have determined that the Group has the
following reportable segments:

—  the "Hotel Operation” segment represents the operation of
hotel business in the Philippines;

— the "Gaming Operation” segment represents operating
the gaming business under provisional licence operated
by the Group, leasing of gaming venues at the hotel and
casino complex of the Group in the Philippines to a tenant
for authorised gaming operation and provision of gaming
platform to other authorised gaming operators for gaming
business; and

—  the "Live Events” segment represents the operation of live
poker events business.

Inter-segment transactions are priced with reference to prices
charged to external parties for similar order. Central revenue and
expenses are not allocated to the operating segments as they are
not included in the measure of the segments’ loss that is used by
the chief operating decision-maker for assessment of segment
performance.
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For the twelve months ended 30 June 2026
BE T - ANFANA=1THI+=MEA

(a) Business segments

Segment information about these reportable segments are

presented below:

For the twelve months ended 30 June 2026 (Unaudited)

Revenue — external

Segment results

Change in fair value of financial
assets at FVTPL

Change in fair value of
financial liabilities at FVTPL

Unallocated other income

Net exchange losses

Share of loss of associates

Auditor's remuneration

Unallocated legal and professional
fees

Unallocated salaries and
allowances

Unallocated finance costs

Unallocated other expenses

Loss before taxation for the period

WA —HhR

DEPEE

BRAFEFABRZ
SHAEATES
BATE AR
CREEATHESE
RO EEAURA

R EIR %8
DIEHEREER
ZER B &
FOEARREEER

AOECEHE NORR

NEMEER
AEEMFX

e

BB AT B 1R

Hotel
Operation
BIEEE
HK$'000
FTET

33,075

(57,253)

Gaming
Operation
BREE
HK$’000
TR

Consolidated
i
HK$'000
THET

Live Events
Ri5EE
HK$'000
TERT

819,434 = 852,509

92,005 (87) 34,665

(2,209)

(424,911)
8,613
(11,755)
(4,724)
(1,851)

(9,327)
(23,069)

(28,040)
(12,999)

(475,607)
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Notes to the Condensed Consolidated Interim Financial Statements

5 PRHR S AR 75 1R R P 5E

For the twelve months ended 30 June 2026
HE—T - NFNA=1+HIE+=1EA

5. SEGMENT INFORMATION (Continued) 5. 9EER &)
(a) Business segments (Continued) (a) EXKDE (&)
Segment information about these reportable segments are BHEZEERD A EER 25N
presented below: N
For the twelve months ended 30 June 2025 (Audited) BE-—E-AEANA=t+HLE+=H
B (RER)
Hotel Gaming
Operation Operation Live Events  Consolidated
BIEEE BREE RBEE e
HKS$'000 HK$'000 HK$'000 HKS$'000
FET TET FHET TET
Revenue — external WA —5hFR 56,211 509,948 - 566,159
Segment results DEEE (19,613) (234,889) (147) (254,649)

Change infair value of financial IR ATFET ABZEZ

assets at FVTPL TREEATEEY (533)
Change in fair value of financial &2 FEFF ABZE 2

liabilities at FVTPL cRBEATEE 3,08
Unallocated other income Ko EAMKA 13615
Net exchange gains ERLBZ e 32,524
Share of gain of associates DIEEE R AR 5,686
Auditor's remuneration % BUED B (3,660)
Depreciation of right-of-use assets 1 A EETE (2,723)
Amortisation of intangible assets &I & B B 3 (3,744)
Unallocated finance costs AOBHEE R (28,033)
Unallocated other expenses RAOREMEAT (34,656)
Loss before taxation for the period  HA /I Bk & Bl 5 18 (272,965)
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For the twelve months ended 30 June 2026
e —E - NFNA=F+HI+—EA

(a)

Business segments (Continued)

Segment information about these reportable segments are

presented below:

At 30 June 2026 (Unaudited)

ASSETS
Segment assets
Unallocated assets
Bank balances and cash
Financial assets at FVTPL

Interests in associates
Others

Consolidated total assets

LIABILITIES
Segment liabilities
Unallocated liabilities
Convertible notes
Lease liabilities
Amounts due to associates
Others

Consolidated total liabilities

Y
bk

e

lig
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SR o
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554
FEEB DI K

N
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i

\
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o
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B

I3
EFRRE
FEGABR
BE

NG id
#1E

&

7

&

% T/T)\IE
BEE

Hotel
Operation
BIEEE
HK$'000
FTET

185,008

67,167

REZBZARFEAAZTH(REER)
Gaming

Operation Live Events Consolidated
BREE REEE o)
HK$'000 HK$'000 HK$’000
TR TR THET
2,333,492 1,418 2,519,918
629,135

2,123

38,580

16,294

3,206,050

847,098 2,537 916,802
2,024,911

10,498

1,202

12,162

2,965,575
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Notes to the Condensed Consolidated Interim Financial Statements

5 PRHR S AR 75 1R R P 5E

For the twelve months ended 30 June 2026
HE T - ~NFENA=FHI+—EA

5. SEGMENT INFORMATION (Continued) 5. 9EER (&)
(a) Business segments (Continued) (a) EXKDE (&)

At 30 June 2025 (Audited) R-ZBZHEEXRNA=1+H (BEZR)

Hotel Gaming
Operation Operation Live Events  Consolidated
B IS E BreE RI5EE SRy
HK$'000 HK$'000 HK$'000 HK$'000
FEL FHEL FHEL FET
ASSETS BE
Segment assets DEEE 113,058 2,133,087 1473 2247618
Unallocated assets AAHR ﬁE
Bank balances and cash BITREERRS 224,696
Financial assets at FVTPL b2/ ?LTEEM%%Z
TREE 4423
Interests in associates NNl 43,303
Others Hit 16,058
Consolidated total assets IREEEBE 2,536,098
LIABILITIES afE
Segment liabilities DEEE 36,722 1,184,004 2,520 1,223,246
Unallocated liabilities rAolc&aE
Promissory notes L ER 467,986
Lease liabilities HERE 13,371
Amounts due to associates FETB & A B FUR 12,478
Others Hit 45921
Consolidated total liabilities ReEAERE 1,763,002
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For the twelve months ended 30 June 2026
BE T - ANFANA=1THI+=MEA

(b)

Disaggregation of revenue

In the following table, revenue is disaggregated by primary
geographical market, major products and service lines and
timing of revenue recognition. The table also includes a
reconciliation of the disaggregated revenue with the Group's
reportable segments.

For the twelve months ended 30 June 2026 (Unaudited)

Primary geographical markets x
The Philippines JERE

Timing of revenue recognition WAEREE

Transferred over time BERF R #E7

Room revenue B R A
Commission income e A
Transferred at a point in time RE—I5EHER
Casino operation B & E

Food and beverages B

Other hotel service income H b B JE RS U A
Other source of income H bl A RIR
Leasing of gaming venues AR ER S

(b) WAZH
TR EWENS  TBEM
K ARG IE B A R MR 23 17 2
WA o TRIEIN D HFRAEKREE
AI2HoEE . Hk -

BE-_B-AFXRA=+HL+=M
B (REE®)

Hotel Gaming
Operation Operation Consolidated
BIEEE HEEE e
HK$’000 HK$’000 HK$’000
FTHET FTHET FET
33,075 819,434 852,509
23,986 - 23,986
- 125,202 125,202
23,986 125,202 149,188
- 551,753 551,753
8,924 - 8,924
165 - 165
9,089 551,753 560,842
- 142,479 142,479
33,075 819,434 852,509
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Notes to the Condensed Consolidated Interim Financial Statements

5 PRHR S AR 75 1R R P 5E

For the twelve months ended 30 June 2026
HE T - ~NFENA=FHI+—EA

5. SEGMENT INFORMATION (Continued) 5.

(b) Disaggregation of revenue (Continued)

For the twelve months ended 30 June 2025 (Audited)

DERER (&)

(b) WADHFE)
BE-_S-_REAA=t+AL+=f@
B (EE)

Hotel Gaming
Operation Operation  Consolidated
L& BrEE ma
HK$'000 HK$'000 HK$'000

TET FTET FET

Primary geographical market FTEHETS

The Philippines JERE 56,211 509,948 566,159

Timing of revenue recognition WA TR

Transferred over time BB B (R 4 7

Room revenue 7R A 37,208 - 37,208

Transferred at a point in time PR — 5 [ B 83 1

Casino operations e - 440,528 440,528

Food and beverages Ef& 16,064 - 16,064

Other hotel service income E )8 5 AR A A 2939 - 2939
19,003 440,528 459,531

Other source of income Bt WA KR

Leasing of gaming venues HEBR S - 69,420 69,420
56,211 509,948 566,159
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Notes to the Condensed Consolidated Interim Financial Statements

G PRRR S P A R 75 3R 2R P 5E

For the twelve months ended 30 June 2026
HE T - NFNA=F+HIE+=1EA

6. OTHER INCOME 6. HftirA

For the For the

twelve months twelve months

ended ended

30 June 30 June

2026 2025

BE BHE

ZEBDXRE bl T

ANA=+H ~NA=+H

tE+=@A I+ =1@A

HK$’000 HK$'000

FET FHET

(Unaudited) (Audited)

(REEZ) (fe&EZ)

Interest income 2 WA 15,650 32,023
Sundry income FETEWA 8,833 12,227
24,483 44,250

7. OTHER LOSS, NET 7. Hituisiae8s

For the For the

twelve months twelve months

ended ended

30 June 30 June

2026 2025

BZE BHE

—EZRE —T-RF

AA=+H NA=+H

t+={@A IE+=1{&A

HK$’000 HK$'000

FERT FHET

(Unaudited) (Audited)

(RBEZ) (&&EZ)
Net foreign exchange loss/(gain) [ 518, () F5 11,755 (27,285)

Loss on written-off of property, plant and MHTZE - BEREREBE

equipment - 109,869
Other Hb - 54
11,755 82,638
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Notes to the Condensed Consolidated Interim Financial Statements

5 PRHR S AR 75 1R R P 5E

For the twelve months ended 30 June 2026
HE T - ~NFENA=FHI+—EA

8. FINANCE COSTS 8. M¥BER
For the For the
twelve months twelve months
ended ended
30 June 30 June
2026 2025
BZE HE
B XE —TE-HEF
~NBE=1H ~NA=+H
IE+={@A -+ =M@ A
HK$’000 HKS$'000
FER FET
(Unaudited) (Audited)
(REEEZ) (&&= =Z)
Interest on promissory notes HHEE B 19,155 26,877
Interest on bank borrowings IRITEEZHE 53,433 60,942
Interest on lease liabilities HEARZHE 10,406 3,946
Interest on convertible notes AR ER 2 FIE 7,890 -
Interest on convertible bond AMRESZFIE - 59
Less: Amount capitalised to construction W ETAWE - BE R
in progress included in property, REBETHEETLR
plant and equipment FFAEeSRE (2,118) -
88,766 91,824
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Notes to the Condensed Consolidated Interim Financial Statements
SRR & R HAR FE SR R M 5%

For the twelve months ended 30 June 2026
HE T - NFNA=F+HIE+=1EA

9. LOSS BEFORE TAXATION 9. FRREIEE
For the For the
twelve months twelve months
ended ended
30 June 30 June
2026 2025
BZE HE
—ECXRE —ZE-hF
~A=1+H ~NA=Z+H
IE+=@A I+ =18 A
HK$’000 HKS$'000
FET FHET
(Unaudited) (Audited)
(REEZR) (&&= =Z)
Loss before taxation has been arrived at after B %% Al E5 18 B 15 T 51 & 18 :
charging
Directors’ emoluments EEMe 5,706 5488
Staff costs (excluding directors’ emoluments): 8 LKA (R IEESZ#E)
Salaries and allowances e KRR 172,513 149,739
Retirement benefits scheme contributions RIRFEFET B4 5K 5,257 2,798
Total staff costs BB TR 183,476 158,025
Depreciation of property, plant and W BERREBETE
equipment
— included in cost of sales — AP ASHE AR 96,732 90,922
— included in general and administrative — FPA R RITERAX
expenses 43 43
Depreciation of right-of-use assets (included  FRAEEERE GFA—KR X
in general and administrative expenses) THEAX) 11,140 6,299
Total depreciation TEBE 107,915 97,264
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Notes to the Condensed Consolidated Interim Financial Statements

5 PRHR S AR 75 1R R P 5E

For the twelve months ended 30 June 2026
HE T - ~NFENA=FHI+—EA

9. LOSS BEFORE TAXATION (Continued) 9. MRRaiEE &)
For the For the
twelve months twelve months
ended ended
30 June 30 June
2026 2025
BZE H=
ZERE —T-RF
~NA=1+H ~NA=+H
IE+={@A IE+=@A
HK$’000 HKS$'000
FHExT FET
(Unaudited) (Audited)
(REEEZX) (B E=Z)
Amortisation of intangible asset mAEEE 3,724 3,744
Auditor's remuneration ZH A&

— Audit services — ZBRTS - 3,400
— Interim review — R ERE 1,300 -
— Other non-audit services — E M IEZE R 551 260
Cost of inventories recognised as an expense  FERR &R X 2 F &K 6,210 8,845
Short-term lease payment MEEEN R = 1,960

Provision for expected credit losses of I TIE B IBEHE B E R E
— Trade receivables — FEYRBRTE 311 4757
— Other receivables — E b GRIE - 1,789
Legal and professional fees FEENMBEEER 15,847 10,554
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Notes to the Condensed Consolidated Interim Financial Statements
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For the twelve months ended 30 June 2026
HE—F - NFNA=+HIE+=EA

10. FRISMAX
KRGS 2ARSRERZHAS TR -

10. INCOME TAX EXPENSE

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

For the For the

twelve months twelve months

ended ended

30 June 30 June

2026 2025

BHZE HE

—E-X ZERF

~NA=1+H NA=+H

IE+={@A =16 A

HK$’000 HKS$'000

FHET T

(Unaudited) (Audited)

(REEER) (B EZ)

Current tax expenses BVERFR B 7 12,134 17,818
Deferred tax IRAERIE (1,302) (8638)
Income tax expenses PSR X 10,832 9,180

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 HK$2 million
for both periods. Hong Kong profits tax for other group entities
is calculated at 16.5% on the estimated profits. No provision for
taxation in Hong Kong was made in the financial statements for both
periods as the Group's operations 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%. 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%.
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.

REZMERE AEREEETEREENE
i 75 BA & 2,000,000 7T fly 51 FE 2% B & F 4%
T %R 8.25% K 8 38 2,000,000 78 7T 2 i 51 FE =F
HRAEFILRE165%THE - EMEBEEN
EBFBRIZGEFEF A 165%5THE - R
AEERBEBZEBLEERTARN
WERZMERETSRRATIREER
B -

BRI EEYEBENEBEREIN AAFZ
FEREWBA T/E?ﬂﬁzzs%?%iﬁm%&%
ﬂ B oA RFINFERELEER 2B
wﬁmraw BRABNRN 2B E %
N 7B EA15% - RIBIFEREHE R
ML NFZETR ([PAGCORER ) » £ I
ENEBVESNEEERACHMIER
EREMESHRAEMBE  HAKELR

U Z5 B AN 5% MY TR B - AR AT B
1 o
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Notes to the Condensed Consolidated Interim Financial Statements
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For the twelve months ended 30 June 2026
B2 T - NFNA=Z+HI+—EA

10. INCOME TAX EXPENSE (Continued) 10.

The Group's subsidiary in Macau is subject to Macau profits tax rate
of 12%. No provision for taxation in Macau was made in the financial
statements for both periods as the Group's operations in Macau had
no assessable profits.

As at 30 June 2026, there are taxes dispute cases for income tax
and other taxes between Marina Square Properties, Inc. (“MSPI"), an
indirect wholly-owned subsidiary of the Company and Bureau of
Internal Revenue (“BIR”) for the calendar years of 2008, 2012, 2014,
2015, 2018 and 2019 in aggregate of around Peso 5,009,650,000 (30
June 2025: Peso 5,009,650,000).

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").

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 condensed consolidated interim financial
statements.
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SR (#)
$%lm P B A B B R T R 12% 50 4
BFFSH - MERZMEHBTERE

ﬁ-Hl'ZE/xFﬁ HIER R RERSNEEAR
FIZERE I 8 FE SR IL A A o

RZEZR"ENA=Z+H  ARaEZ2H
¥ 2 & B B 2 5] Marina Square Properties,
Inc. ([ MSPI |) EZBureau of Internal Revenue
([BR) xEEEEBE_ZZTN\F =5
—:i*‘ﬁ—mﬁ\_ﬁ—ﬂi‘_“
—}\¢& —NEFBEFREHEEME

é.\,ﬂis%ﬁﬁsoogﬁoooo%)}z%(_f HE

/\f%:;+-E © 5,009,650,000 4 &) B Fi 75 Al
FAELL
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—mNE CE-AFR_E-NEEEHN

ERASHEEMBTEEZE  WHFBRX

Court of Tax Appeal ([ CTA ) S &R TE ©

BEPR_ZE-NFEFHNSHEMEH KX
EMFIBZER  MSPIA - — ZF[IBIRIE
HITHMEI ERKEFHFAE - BRIEEMSPI
sk MMSPIRA —ZZ — 4 A A U EIBIR
T - NEFEFEEFENNHHORE
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Notes to the Condensed Consolidated Interim Financial Statements

MERfR S RHART FE IR R MI 5T

For the twelve months ended 30 June 2026
HE—F - NFNA=+HIE+=EA

10.

11.

INCOME TAX EXPENSE (Continued)

The Directors 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 before final decisions from
BIR or CTA. Based on the advices of the independent tax and legal
advisors of MSPI, the Directors 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 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 estimate that as
at 30 June 2026, 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 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.

LOSS PER SHARE

The basic and diluted loss per share attributable to the owners of the
Company are calculated as follows:

Loss attributable to the owners of the =G
Company for the purpose of calculation

of basic and diluted loss per share

iy S

10.

11.

HERERNREE
EBERZARNTRHEE A

PRSI (&)

EEZRE EBRICTAELE ZEERA -
BIR¥Z 4 _ 1l B 75 ALl 43 48 B 7~ T oE 70 7% IR 32
KA BE 1K - P I B 49 4 3,485,650,000
W= @%mmﬁﬁﬁﬁ&%&@ﬁm%
R -EEBMHE SUJENERABMSPIAE
ﬁﬁ&&mﬁWLL% i e B Ab B A Al
e BOEAEBETEAET I
ETRATERADEL TSR RE -

BN - B TR IE R B S AL 4D B AT RE R B
BRET(BEERIAARERETETEZMSP
PRz —TEZEARRTAESG 2B
THHEEREAGEEBAEMT  mEH
EXEAVFEEVSEEERERE HES
Bt RZZE = R"FA=Z+H
BEMPIZEZNF - —ZFE——-F =%
—FE - —ET—HF  _E-NFE_F
—NFEFEHEMMEEZHE 2 AARE
& AIMSPIR B F EFZ NI Re e
#91,524,000,000 # 2= LA K BIR O] 8¢ Ft & 5% £1
FEFENREINIK  MWMEXF S AE
ZECHEATEEREEMREULD
RN ERBATUER EAUEEE
BHZER -

SREE

AARFEBANEBIEERERRBERBRTD
RIETIBIRETH

For the For the
twelve months twelve months
ended ended
30 June 30 June
2026 2025
Bz BZE
—BRE _7_£¢
~B=1+H ~NA=+H
tE+=@A I+ =1@A
HK$’000 HK$'000
FERT FHET
(Unaudited) (Audited)
(REER) (J&&EZ)
(486,439) (282,145)
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Notes to the Condensed Consolidated Interim Financial Statements
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For the twelve months ended 30 June 2026
B2 T - NFNA=Z+HI+—EA

11. LOSS PER SHARE (Continued)

11. EREBEE)

For the For the
twelve months twelve months
ended ended
30 June 30 June
2026 2025
BZE BHE
—ERF —E-REF
NA=1+H ~A=+H
t++=@A 1+ =1 A
‘000 ‘000
TR TR
(Unaudited) (Audited)
(REFEX) (')
Number of shares f&in g B
Weighted average number of ordinary shares F A5t & & A% B A & #58
for the purposes of basic and diluted loss 518 2 T AR hn i 5 8
per share 1,369,157 1,369,157
For the For the
twelve months twelve months
ended ended
30 June 30 June
2026 2025
BE BHE
—E-RE —ET-REF
NA=1+H ~NA=+H
LE+=1@A E+=M@A
HK Cents HK Cents
AL (L
(Unaudited) (Audited)
(REFX) (&%)
Loss per share BREE
— Basic — E R (35.53) (2061)
— Diluted — 88 (35.53) (2061)

For the twelve months ended 30 June 2026 and 2025, the HE-_ZT-_R"Ek_ZT-_RAF~A=+H
computation of diluted loss per share does not assume the IE+=Z@EAR HESRBEBEBILERR
conversion of the Company's outstanding convertible notes since EMARNBNRITE 2 BRREE  RE
their assumed exercise would have anti-dilutive effect. BEBRITEGEEREEIE -

12. DIVIDENDS 12. R

s ([BEE®) TEanEz2_2 =X
FRAZ+A I+ =@ AR E R R ER
BEE_Z-_RFA=1+HIt+=MEA
/) o

The board of Directors (the “Board") does not propose an interim
dividend for the twelve months ended 30 June 2026 (twelve months
ended 30 June 2025: nil).
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For the twelve months ended 30 June 2026
HE T - NFNA=F+HIE+=1EA

13.

14.

PROPERTY, PLANT AND EQUIPMENT

During the twelve months ended 30 June 2026, the Group acquired
property, plant and equipment of HK$199,513,000 (twelve months
ended 30 June 2025: HK$276,754,000).

Properties, plant and equipment amounted to approximately
HK$430,381,000 (At 30 June 2025: HK$518,664,000) are pledged to a
bank to secure the loan and general banking facilities granted to the
Group (note 20).

13.

Y E NN B

@i_;:_/\ﬁ/_\ﬂ_JrElﬂ:Jr:{l
CAEEREEVE BMEAIELA

199,5 130008 L (BEZZE-_AF A=+

BiE+—{@A : 2767540008 7C) °

R4 5430,381,0008 70 (R=ZF = AF N
B=4H :518664000/&7T) 2 W% - BE
MEBEEERTHRIT EAREBERE
AR —MRIRITRRE < 8 (FF7E20) ©

INVESTMENT PROPERTIES 14. REW=E
30 June 30 June
2026 2025
—EoNE —ERF
ANA=+H ~NA=ZT1H
HK$’000 HKS$'000
FER FHET
(Unaudited) (Audited)
(REEZ) (&%)
FAIR VALUE DN¥E
At beginning of the period REA 336,000 -
Transfer from property, plant and EEEME  HE&E
equipment - 334,822
Gain on revaluation of owner-occupied BRYEEEE
properties upon transfer to WEYHENEGMNE
investment properties - 19,178
Fair value gain/(loss) N ERE(EE) 6,138 (23,315)
Exchange adjustment e 5, 38 B (26,038) 5315
At end of the period AER 316,100 336,000
The above investment properties are located in the Philippines. The LM EMEMNIERE - AEBEFREN

Group's property interest held to earn rentals is measured using the
fair value model and is classified and accounted for as investment
properties.

The investment properties amounted to approximately
HK$316,100,000 (30 June 2025: HK$336,000,000) are pledged to a
bank to secure the loan and general facilities granted to the Group
(note 20).

WBEE 2 ME RS KA R FERAGE
WA EME D FBRIER -

#)316,100,0008 L (ZE-_RAF ~A=+H:
336,000,000/ ) MR B Y E D IR TIRTT
1@%$%5§?§%§?ﬂ&—ﬂﬁ?ﬂﬁﬂ@%%(ﬁﬁ
£20) ©
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Notes to the Condensed Consolidated Interim Financial Statements
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For the twelve months ended 30 June 2026
HE—T - NFNA=1+HIE+=1EA

15. TRADE RECEIVABLES 15. FEWRERIE
30 June 30 June
2026 2025
—Z2ZN —E-RF
ABA=+H ~NA=T+H
HK$’000 HK$'000
FET FHEIT
(Unaudited) (Audited)
(REEEZ) (J&&EZ)
Trade receivables FEW BRIE 99,435 42,818
Less: Provision for expected credit losses W BEEEBERG (5,064) (5213)
94,371 37,605
The following is an aged analysis of trade receivables net of T ARRERHAEERIREERH(HEE
allowance for doubtful debts presented based on invoice date which U AR EERE) 25 2 EIERIE (30
approximate the respective revenue recognition date at the end of PR RERIEEMHE) ZBREC D AT ©
the reporting periods.
30 June 30 June
2026 2025
—EBEDXRE —TE-RHEF
~BE=1H ~NA=+H
HK$’000 HK$'000
FER T
(Unaudited) (Audited)
(REEEZ) (&EZ)
0-30 days 02 30H 22,398 22,211
31-60 days 31260 H 30,271 7,160
61-90 days 61290 H 19,485 5,713
Over 90 days 3890 A 22,217 2521
94,371 37,605
The Group has a policy allowing its customers credit periods AEEBDHFTHE BERFZHE—BRN
normally ranging from 0 to 90 days. The Group does not hold any F0Z0RAZEEH - REENERFA F(
collateral as security. AR RIEABER -
The Group recognised impairment loss based on the expected credit AEERBEREEEBEAERRERESE -

loss model.
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For the twelve months ended 30 June 2026
HE—F - NFNA=+HIE+=EA

16. 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)

FLEmREES (BF)

. BRFESFABRBZEMERE

BAHEFABSZ EMEERRATEA:

30 June 30 June
2026 2025

e NE —E-REF
ANA=t+H ~NA=+H
HK$'000 HK$'000
FERT FHET
(Unaudited) (Audited)
(REER) (EZ)
2,123 4423

Note:

The unlisted investment fund represented approximately 48% (30 June 2025: 48%)
interests in Foresight Fund Il Limited Partnership (the “Foresight Fund").

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 have determined the fair value of its interest held in the Foresight
Fund as at 30 June 2026 by net assets value summation method with fair value
of underlying investment determined by market approach, with references to
comparable companies benchmark multiples. During the twelve months ended 30
June 2026, the Group recognised a fair value loss of HK$2,209,000 (twelve months
ended 30 June 2025: fair value loss of HK$533,000) in the consolidated statement
of comprehensive income.

it

3 4% & E % 48 Foresight Fund Il Limited Partnership
(TForesight Fund ]) £94748% (—Z T —AF N A=+
H :48%) s o

B 37 Foresight Fund M EZ B ABEIRRAE AIL(E -
FTEFEBLTEFRENEERER D HEFED -
IRENDREEEFEBEERO DT RHEE
B AR - AEBE AForesight Fund I BRR A E A - ¥

Foresight Fund #J % i8 &z B & R 58 I AT IR E K
TEN-

EERAEEFEBNELE T ER Foresight Fund T
BESVR-_Z-_ANENAZTENQATE  miEH
BEZATFERKAMSE  B2RBAEHRAA
PEEGEHRET BET-_A"FXNA=THL
TZEA AEERGEEERERAERATE
B1822090008 T (HE-_T_RAFA=+THL
TZER : A F(EEE533,0008E7T) °
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For the twelve months ended 30 June 2026
HE—T - NFNA=1+HIE+=1EA

17. TAX RECOVERABLE 17. IR [EIFRIE

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 10). MSPI filed
an Urgent Motion to Quash WDL (“Motion to Quash”) to Court of
Tax Appeals (“CTA") on 23 June 2022. Between July 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. MSP!I 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.

Based on the advice of the independent legal adviser of MSPI, the
Directors 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 utilized to settle income tax and
other tax payable if MSPI lose in the tax dispute. The amount is
accounted for as tax recoverable.
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For the twelve months ended 30 June 2026
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18.

19.

TRADE PAYABLES

The following is an aged analysis of trade payables presented based
on the invoice date at the end of the reporting period.

The average credit period on purchase of goods is 90 days.

18. FE{TERIE

AT RRBEHEAERRERAHE
ZENERBERE DT -

RBEEMmFHEEH/wOA -

30 June 30 June

2026 2025

ZARE ZE-RF

ANA=+H ~NA=+A

HK$’000 HK$'000

FET FHET

(Unaudited) (Audited)

(RBEZ) (&%)

0-30 days 0&230H 9210 614
31-60 days 31260H - 230
61-90 days 61290 H 89 200
Over 90 days HBimoo B 13 165
1,012 1,209

PROMISSORY NOTES

On 31 March 2025, Fortune Growth Overseas Limited (“Fortune
Growth") issued 6 new promissory notes (the “2025 PNs") to an
independent third party in exchange for the matured promissory
notes issued in prior years (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 were originally due and payable in full on 31 March
2027 and is unsecured and guaranteed by the Company. During the
period, the Group fully repaid the outstanding principal and accrued
interest of the 2025 PNs before maturity. Accordingly, there were no
outstanding promissory notes as at 30 June 2026.

19.

ARER

R-ZZE-RF=H=+—H ' Fortune Growth
Overseas Limited ([ Fortune Growth |) 21767
FAGER((ZE-HEEAAEE]) F—
BELFE=T  NERRBTFERIT D
E'lﬁﬂﬁkﬁﬁﬁ% ([Z2-mFRRERE] -

RAZE - RAFALERBRN —_T _NF
%Rﬁﬁm WEMERXEE —T —FEE

ZE . T _hHEAHLZBNASEZSA
77,997,684 78 T + 4858 4 /% 467,986,000 7 TT -
HERZEZNFEALEBENASERER
FE - —E-RAFERAEERREELNSSE
4&%@%%E§ﬁ§ﬂ5%i35$$@
BHEELHRIZEEFNE6EZREF
Eo:z_ﬁiﬁﬁﬁﬁﬁﬂm:%:ti
A=+ —HIEBREZEEIN  BAEK
PR AR AR o IAANERR - ASEBEIE R
AR EE S AT ALER 2 RE
BASBLESTHNE - At RZE - RF
NAZTH BEEKREE 2R ERE -
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For the twelve months ended 30 June 2026
B2 T - NFNA=Z+HI+—EA

20. BANK BORROWINGS 20. R1TEE
30 June 30 June
2026 2025
—EZK —E-RF
~NA=1+8 NA=1H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(REEEZX) (B EZ)
Bank loans — Secured IRITER — FIEKHE 497,881 990,067

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
2026. 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.

As at 4 July 2024, a bank facility had been granted to a subsidiary of
the Company of United States Dollars ("US$") 50,000,000 which has
been fully utilised during the period and fully repaid before 30 June
2026. Interest was charged at a rate of 3.35% per annum in respect
to this banking facility.

As at 30 June 2026, the bank loans and the banking facilities were
secured by the Group's properties as classified under properties,
plant and equipment of approximately HK$430,381,000 (Note 13),
and investment properties of approximately HK$316,100,000 (Note
14), certain bank balances of approximately HK$392,875,000 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.
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For the twelve months ended 30 June 2026
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20. BANK BORROWINGS (Continued) 20. SRITEE &)
At 30 June 2026, bank loans was scheduled to repay as follows: RZEZREA=+H0 RITEREE
TR
30 June 30 June
2026 2025
=F=AX ZTHF
NB=+H ~NA=+H
HK$’000 HK$'000
FET FHET
(Unaudited) (Audited)
(REEZ) (fe&=%)
The carrying amounts of the RITERMBREEZRER
bank borrowings are repayable: LA T ERfEI{EE -
Within one year —FR 110,640 59,933
More than one year but not ZR—F B BAME
exceeding two years 110,640 119,865
More than two years but not ZRME  BEABBRSF
exceeding five years 276,601 810,269
497,881 990,067

21. CONVERTIBLE NOTES

21.

Pursuant to the subscription agreement dated 17 November 2025
entered into between the Company and the subscriber in relation to
the issue of Convertible Notes under specific mandate, the Company

issued Convertible Notes in two tranches during the period. On

3 March 2026, the Company issued the first tranche convertible
notes with principal amount of HK$800,000,000. On 2 June 2026,
the Company issued the second tranche Convertible Notes with
principal amount of HK$800,000,000. The aggregate principal
amount of the Convertible Notes issued during the period was

HKS$1,600,000,000.

CIEd: S
BEARTERBAR-_Z-_AF+—A
T+t ARBEERIREEIT A BIREEA
FIVHRERE AR RERD ML
FAHmBREE R RXE=A=0"
RN E)EETT S — HE AN £ £ %8 4 800,000,000 74
TTH AR RE R T NFAAZH
KA BT Z# K & € 58 & 800,000,000
BRI R EE - BIAEITN I RRKRE
B4 4858 /4 1,600,000,000 78 TT °
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For the twelve months ended 30 June 2026

=
21.

—E - ANFENA=Z1HIEF=1EA
CONVERTIBLE NOTES (Continued)

The convertible notes bear interest at 3% per annum, payable half-
yearly, and mature on the fifth anniversary from the respective
dates of issue. Unless previously converted, redeemed or cancelled,
the Convertible Notes will be redeemed at maturity at 108% of the
outstanding principal amount together with accrued and unpaid
interest. The Convertible Notes entitle the holder to convert the
Convertible Notes into ordinary shares of the Company at the initial
conversion price of HK$1.00 per share, subject to adjustments, as set
out in the Company’s circular dated 9 February 2026. As at 30 June
2026, no part of the outstanding principal amount of the Convertible
Notes had been converted into ordinary shares of the Company.
On the assumption that the Convertible Notes would be converted
into ordinary shares of the Company in full at the initial conversion
price of HK$1.00 per share, the aggregate principal amount of
the Convertible Notes of HK$1,600,000,000 is convertible into
1,600,000,000 ordinary shares of the Company.

Pursuant to the terms of the subscription agreement, the Convertible
Notes contain conversion features which did not meet the “fixed-for-
fixed" criterion under HKAS 32, the Company does not possess an
unconditional right to defer the settlement of the Convertible Notes, by
way of the conversion into the Company's shares by the holder of the
Convertible Notes commenced from the thirty-first day after the date of
issue of the Convertible Notes, for at least 12 months after the reporting
date. Accordingly, the Convertible Notes were recognised as financial
liabilities measured at fair value through profit or loss and classified as
current liabilities of the Group. At initial recognition and as at 30 June
2026, the fair values of the Convertible Notes were determined based
on valuation reports issued by Valplus Consulting Limited.
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21.

AR =R ()

AT AR AR F A K 3% 58 - EF AT
THREBETAPRTERBAFTE R
Hi o BRIEFE UL Z RIE IS - BE R kiR -
GRIATRBREEERIBREREERS
/9 108% 32 [&) JE 5T M AR S FI B F LA [ - 7]
BREERE TRHEAER - 7RG 1.005
TR G RRE (AR BEA QAR BSH A=
EoRNFZRANBRBEATEETAE) 1
AR EEERAARANREER - R_F
ZARFERNAZTH TBRBREEMNREE
AEMABTMEDERERAR LB -
BT R EEBIZSR100EB T H
B ERRERAARNAR LB - A7 &
A% 22 4% 1) S & 4858 1,600,000,000 7 JT 7] &2 8
/1,600,000,000 AN A B @A o

RIZRIE R I RREEAEN
BEGRARL R A BB G ERE 257 R
TR EEREEER - AR B EE K
R BB BRREREFAAR TR
BEEZHTRAHEAE=T—HE K7
BRERERRARRF M - KT AR
BREENGEHREEREAHRED 121
AeHilt IMBERERCER/EATFE
AAABSZERAE YOBR/AEEN
RBABE -NIEHEAFER TN

NAZTHE ARREENRAFETLRE
BABERERARBEHNEERSMETE -
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For the twelve months ended 30 June 2026
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21. CONVERTIBLE NOTES (Continued)

The fair values of the Convertible Notes at initial recognition and as at
30 June 2026 were determined using Binomial Option Pricing Model.
Changes in fair value of the Convertible Notes were recognised in
profit or loss. The key inputs used in the valuation model were as

21. AJHRBR SR (&)
ARBRZERNEERERR S -AF
NAZ+HAWATE  HERA-ER W
EEENET IRREEAFEEEHD
RIBAPHR - HEEEFARANTESR

follows: ABBET
First tranche £t
At 30 June At 3 March
2026 2026
R-ZZZ-R RZTZRF
AA=+H =H=H
Stock price (HK$) f& & (B T) 1.54 0.97
Exercise price (HK$) TEE (BT) 1.00 1.00
Expected life T8 EA 17 45 A7 4.68 years 5 years
4.68 F 5%
Expected volatility TEEIR B X 86.80% 86.45%
Expected dividend yield TEHA R B W e = 0% 0%
Risk free rate B R R = 3.05% 2.22%
Second tranche gt
At 30 June At 2 June
2026 2026
R-EZR RZZTZRF
ANHA=+H NAZH
Stock price (HK$) f& & (B T) 1.54 134
Exercise price (HKS) 1THEE (BT) 1.00 1.00
Expected life TEHA 17 4B AP 4.93 years 5 years
4.93F 56
Expected volatility TEERRE B = 85.52% 86.43%
Expected dividend yield TEHEARR B e R 0% 0%
Risk free rate £ o ) & 3.07% 2.89%

Movement of the Convertible Notes are set out in Note 25.

AT SR AR e R B TP R 25
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For the twelve months ended 30 June 2026
B2 T - NFNA=Z+HI+—EA

22. SHARE CAPITAL 22. I&&
No. of shares of
HK$0.01 each HK$’000
SR EE0.01
BTZROEE FET
Authorised: EIE
Balance as at 30 June 2025 (audited) M—ZZ-_HFNA=Z1+H (KFEZ) &
and 30 June 2026 (unaudited) TECRENAZTH (REEZ)
ZEEER 200,000,000,000 2,000,000
Issued and fully paid: ERITRAE:
Balance as at 30 June 2025 (audited) EA_ E_HFENAZTHE (EEZ) R
and 30 June 2026 (unaudited) ZEZRFRNAZT B CREEZ)
2 1,369,157,235 13,692
23. CAPITAL COMMITMENTS 23. BEXREKIE
Capital expenditure contracted for but not yet accounted for at the R ERREEB I HES RN BER
end of the reporting period in the financial statements is as follows: RARCZEAT BT
30 June 30 June
2026 2025
B XE T -RF
~A=1+H NA=+H
HK$’000 HKS'000
THET FET
(Unaudited) (Audited)
(REEER) (BEZz)
Property, plant and equipment L/ E 51,327 239,263
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For the twelve months ended 30 June 2026
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24. RELATED PARTY TRANSACTIONS 24. BEALRS
(a) In addition to the transactions disclosed elsewhere in these (a) BRULFFBHEHRREMBOAABERS

financial statements, the Group entered into the following SN REBRBRFIVATERAE
material related party transactions during the period: ARG :

For the For the

twelve months twelve months

ended ended

30 June 30 June

2026 2025

BE HE

ZEBDXRE —ZERF

~NA=1+H ~NA=1+H

IE+=1@A 1+ =18 A

HK$’000 HKS$'000

FH&RT FHET

(Unaudited) (Audited)

(REEZ) (e EZ)

Interest income from associates 3 B B & A &) 2 F B UA (i) 2,036 3,552
Lease payment to associates Mg AT cEHENRK ) (14,860) (6,043)
Service fee payment to an associate [A] — B & N RIS ZIRIGE (i) - (14,562)
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For the twelve months ended 30 June 2026
HE—T - NFNA=1+HIE+=1EA

24. RELATED PARTY TRANSACTIONS (Continued) 24. BEANLTRS (#)

(@) (Continued) (a)

Note:

(i) The interest income from associates represented the interest
income from loan receivables with principle amount of Peso
430,000,000 to Harbour View Properties and Holdings, Inc. ("HVPHI")
(30 June 2025: Peso 430,000,000 to HVPHI and Peso 290,500,000 to
Pacific Bayview Properties, Inc. ("PBPI")).

(i) 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.

(%)
wiiz -

0]

(ii)

REBE AR ZHBIAEREEK
Harbour View Properties and Holdings, Inc.
(THVPHI ) 7 %8 /3 430,000,000 # & 2
ERZFBWMA(ZE-_RAFNA=1
H : HVPHIZ & & /430,000,000 # & K&
Pacific Bayview Properties, Inc. ([ PBPI) 7%
% 85 290,500,000 R ) °

AR A B AN 2 BB SR B HVPHI
RPBPIFI S Z HE W WA A RN
MNIERBEZ L4 - BTEBREHS -

(i) The service fee payment to an associate represented the provision iy M—REBMEARSMNZIREERER
of consultancy service in the preparation and development of the BENEREELAZGREERER
integrated resort under provisional license. REEER R

(b) Compensation of key management personnel by FTEEBEABZHME
For the For the
twelve months twelve months
ended ended
30 June 30 June
2026 2025
BZE H=
—EBDRE —E-FRHF
~HA=+H NA=TH
IE+={@A E+=MHEA
HK$’000 HKS$'000
FHET FHET
(Unaudited) (Audited)
(REER) (B EZ)
Short term employee benefits EHEBET 9,508 5,469
Post-employment benefits BB 4B A 14 19
9,522 5,488
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For the twelve months ended 30 June 2026
HE T - NFNA=F+HIE+=1EA

25. SUMMARY OF FINANCIAL ASSETS AND 25. HERI D ZEMEEREMAE
FINANCIAL LIABILITIES BY CATEGORY BE
The carrying amounts of the financial assets and financial liabilities RBEHBAEE AR eREERSH
recognised at the end of reporting period were categorised as BERAEIBENOT
follows:
30 June 30 June
2026 2025
ZEDAE —ZT-HF
~NB=+H NAZ=TH
HK$’000 HKS$'000
THET FAT
(Unaudited) (Audited)
(REBERZ) (BEZ)
Financial assets cREE
Financial assets at FVTPL BAFEFABSZEMEE 2,123 4423
Financial assets at amortised costs IREHER AT Bz 2R EE 1,601,817 1,149,255
1,603,940 1,153,678
Financial liabilities cRBE
Financial liabilities at FVTPL BAVEF ARG ERMARE 2,024,911 -
Financial liabilities at amortised cost RSB SRIBE 651,544 1,574,799
2,676,455 1,574,799
The fair values of financial assets and financial liabilities are CRIEERSRBEBEZAFEEATAER
determined as follows: BT

—  the fair value of investments held for trading with standard —
terms and conditions and traded on active liquid markets are
determined with reference to quoted market price; and

—  the fair values of other financial assets and financial liabilities —
are determined in accordance with generally accepted pricing
models based on discounted cash flow analysis, binomial
option pricing model or market comparable multiples as
appropriate.

FrE IR R R AR BB
MERHZREZ R FENZETS
BEET &

HttemEERERBEZATEE
KBRS RED IR AR EERE -
“IRAHREEEEL KT IS A L EE
Z(ER)ETE -
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For the twelve months ended 30 June 2026
BE T - NFANA=1THI+=MEA

HKFRS 13 requires disclosures for financial instruments that
are measured at fair value by level of the following fair value
measurement hierarchy:

Level 1: Quoted prices (unadjusted) in active markets for identical
assets or liabilities;

Level 2: Inputs other than quoted prices included within Level 1
that are observable for the asset or liability, either directly
or indirectly; and

Level 3: Inputs for the asset or liability that are not based on

observable market data.

The following table provides an analysis of financial instruments
carried at fair value by level of fair value hierarchy:

EREMBREERNEBRBRERTINAF
B EBRZEARRAFEFEZER

TAEHHE -

F—&: EERMHELHEREEHABEZ
wECREHE)

F_: HEERARBERAHEEMLA
BEZGATE (F—RAERE
WERRIN) + &

F=A: UFERAUEEMSREZE

EXA B ABUE -

TREHBATERR 2 ERENDERT

EYRzERTADN

At 30 June 2026 (Unaudited)

R-ZBZARERA
=t R (REEX)

Financial assets at fair value RAFEFTABRZ
through profit or loss cREE

Unlisted investment fund (note) ELEMEEES (WiE)

Financial liabilities at fair value R A FEFTABHE 2
through profit or loss ol =R

Convertible Notes GBS

At 30 June 2025 R-B-HFAA=+H
(Audited) (RREZ)

Financial assets at fair value RAFEFTARREZ
through profit or loss SREE

Unlisted investment fund (note) JEEMIREES (M)

Note:

For the unlisted investment fund, the fair value was determined based on net

assets value summation method, market approach, where fair value of underlying

investment determined by market approach with references to comparable

companies’ benchmark multiples.
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Level 1 Level 2 Level 3 Total
E—& -t E=, HwEt
HKS$'000 HKS'000 HKS'000 HK$'000
TFAT FHT T THT
- - 2,123 2,123
- - 2,024,911 2,024,911
- - 4,423 4,423
Btat -
MIELMEEESME A FEREEFEANE

MSEEE  MBMARE 2 A FERATSE2R
AELRAR 2 BEBYETE -
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For the twelve months ended 30 June 2026
HE T - NFNA=F+HIE+=1EA

25. SUMMARY OF FINANCIAL ASSETS AND 25. BEEDZEMEERSRAE

FINANCIAL LIABILITIES BY CATEGORY BE %)
(Continued)
Significant unobservable inputs BEARFUEHEHARE
At At
30 June 30 June
2026 2025
R-ZBZXRF MNZZE_R%F
AA=+H NA=+H
Unlisted investment fund LTI EES
Market multiples of comparable companies ~ FIER# ] E LA B 2
adopted IS EE
— EV/EBITDA ratio — RREEMEEBITDALL X 5.54 564
Discount for lack of marketability TR = T35 M I 3T a8 14.56% 12.44%

MR EENEATABRG ASEERN
MzE21 ©

Significant unobservable inputs of the Convertible Notes are set out
in Note 21.

TREJBELETREESE =R QA FERT

The following table shows the reconciliation of Level 3 fair value

measurement of the unlisted investment fund: EHE

At At

30 June 30 June

2026 2025

R-ZBZXRF MR-ZT_Q%F

~A=+H NA=+H

HK$’000 HKS$'000

FERT FAT

(Unaudited) (Audited)

(RE&EZ) (JEEZ)

At beginning of period RERRD 4,423 4,481
Change in fair value NEEED (2,209) (533)
Exchange adjustments [E 3 & (91) 475
At end of period REAR 2,123 4,423
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25. SUMMARY OF FINANCIAL ASSETS AND

FINANCIAL LIABILITIES BY CATEGORY

(Continued)

Significant unobservable inputs (Continued)

The following table show the reconciliation of level 3 fair value
measurement of the Convertible Notes:

25. REBHEDZEMEERESREE
BE )

ERRAEREARE (&)

TREVNARBREBEE=MAFEAEZ

At At

30 June 30 June

2026 2025

R-ZBZARF R-ZZT_A%F

~NA=1+8 ~NA=ZT+H

HK$’000 HKS$'000

FHER FET

(Unaudited) (Audited)

(REEEZR) (f&&EZ)

At beginning of period REA - -
Issuance 1T 1,600,000 -
Change in fair value NEEES 424,911 -
At end of period RERR 2,024,911 -

26. EVENTS AFTER THE END OF REPORTING

PERIOD

The Board is not aware of any material event affecting the Group
after the twelve months ended 30 June 2026 and up to the date of

authorization of this report.
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The Group achieved solid progress and robust performance during the
twelve months ended 30 June 2026 (the “Period”), navigating a dynamic
market environment.

Philippine tourism was off to a steady start this year, with foreign visitor
arrivals growing by 2.6% year-on-year to over 1.76 million in the first quarter
of 2026, according to data from the Department of Tourism. However, the
Philippine gaming industry recorded weaker performance, as gross gaming
revenues fell 15.9% year-on-year in the first quarter to Peso 87.6 billion,
based on figures from the Philippine Amusement and Gaming Corporation
("PAGCOR’). The decline reflected macroeconomic headwinds, including
softer discretionary spending triggered by Middle East geopolitical tensions
and persistent inflationary pressures.

Despite the macroeconomic challenges, the Group's total revenue for
the Period increased by approximately 50.6% to approximately HK$852.5
million, compared with approximately HK$566.2 million for the twelve
months ended 30 June 2025 (the “Previous Period"). The Group's revenue
from the gaming operation for the Period increased by approximately
60.7% to approximately HK$819.4 million for the Period, as compared
with approximately HK$509.9 million for the Previous Period. However,
due to the temporary closure of certain hotel rooms for renovation during
the Period, the Group’s hotel operation revenue was approximately
HK$33.1 million, a decrease of approximately 41.2% as compared with
approximately HK$56.2 million for the Previous Period.

The Group's gross profit recorded a notable growth of approximately
66.4% to approximately HK$454.6 million, compared with approximately
HK$273.2 million in the Previous Period. The increase was driven by higher
gaming revenue arising from both land-based casino operation and
provision of gaming platform to other authorised gaming operators. Gross
profit margin for the Period was approximately 53.3%, up 5.0 percentage
points from approximately 48.3% for the Previous Period. The increase in
gross profit margin was mainly due to the increase in commission income
with higher gross profit margin.

The Group's other income for the Period was approximately HK$24.5
million, representing a decrease of approximately 44.7%, as compared with
approximately HK$44.3 million for the Previous Period. This was mainly due
to the decrease in interest income during the Period.

Other loss of the Group for the Period represented net foreign exchange
loss of approximately HK$11.8 million (Previous Period: net loss of
approximately HK$82.6 million).

BE - X"FEXNA=1tBItH+ @B HME
([EE])  AEEEFZREBNTIERERIE
FEIIT RS TIERMERBEIETHRIE -

RIBIRGEEEIE - STFHREREERABDBRZ -
TECRFE-FIRERTEEABIRFIER 26%
ZEBB1,760000 A o AT - IRIBEFEREBTFK IR
%27 ([PAGCOR]) W EIE - JFREE R ERE
BAKS F—FHEAWEIEFT TEKI159%2
87,600,000,000 3% 3 It TIB R B4 E ¥ =, -
BIERREBUABRRBEMSI BN i T
B ARIFENRIRE S -

REMEABRCEMNKE - NEBERAKABREME
U A B8 N 4 50.6% & #9852,500,000 7 7T 0 & =
ZE-RFRNA=ZFTHETZER(TL—HE))
Bl & #7566,200,000 8 T e RN B - ANEB KR B
8 5% 248 /) A 88 = — B RS 49 509,900,000 78 JT 1%
1N #760.7% Z #7819,400,000 78 7T » A M+ B A
HEETOEERRABGTMERER AEBH
JE & E WA # 533,100,000 T 0 B _E — B A
56,200,000 7 JTIR > #941.2% o

REBEHEFEENcANNBEIER &4
454,600,000 7T M £ — HA fE AIJ 49 7 273,200,000
BT WWERFTERREEBRISEERMEME
ST EERREER T AT RIS g
e MAREIREFIE L AH533% 8 E—HM 4
483% EFS0MEE DB o EFRIEINFE EZAHNEE
EEFMELEA - BEUWATREE 2B INFTE -

N B A AR ERE 2 E At A %) A 24,500,000 8 7T
) _F— HA R #9 #944,300,000 7 TT 8 A #944.7% o 1t
ThEZRRAEBF WA D ETE -

AEEBRAHEZEMBEAENBEFEY
11,800,0007% 7T (= —HARS « /&5 185 &8 49 82,600,000
BIT) °
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The Group recorded a loss of approximately HK$2.2 million on changes in
the fair value of financial assets at fair value through profit or loss during
the Period, as compared with a loss of approximately HK$0.5 million during
the Previous Period.

The Group recorded a loss of approximately HK$424.9 million arising from
the fair value change of financial liabilities at fair value through profit or loss
in connection with the issue of convertible notes in the aggregate principal
sum of HK$1.6 billion (the “Change in CB Fair Value”) during the Period.

The fair value of the Group's investment properties has been determined
based on a valuation carried out by Valplus Consulting Limited, an
independent professional valuer not affiliated with the Group. During the
Period, the Group recorded a gain of approximately HK$6.1 million arising
from the fair value change of investment properties (Previous Period: loss
of HK$23.3 million), attributable to the extension of the lease terms.

During the Period, the Group recorded a loss of approximately HKS$4.7
million from the results of its associates, as compared with a gain of
approximately HK$5.7 million for the Previous Period.

The Group's selling and marketing expense was approximately HK$111.5
million, an increase of approximately 49.7% as compared with HK$74.5
million, primarily attributed to higher expenditure on marketing campaigns
and promotional activities aimed at enhancing the attractiveness and
competitiveness of the Group's casino offerings.

The Group’s general and administrative expenses were approximately
HK$316.9 million, a decrease of approximately 2.9% as compared with
HK$326.6 million in the Previous Period. During the Period, approximately
55.7% and 8.4% of the general and administrative expenses were related
to staff costs and utility expenses, respectively. Staff costs for the Period
amounted to approximately HK$176.6 million, representing an increase
of around 15.5%, as compared with approximately HK$152.9 million
during the Previous Period. This increase was mainly attributable to the
recruitment of additional staff by the Group to operate and manage the
casino under the provisional license granted by PAGCOR (the “Provisional
License”). Additionally, due to the expansion of the Group's casino
operation, utility expenses for the Period were approximately HK$26.8
million, representing an increase of approximately 7.3% compared with the
approximately HK$25.0 million recorded for the Previous Period.
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R REBSRSEAFEFABRE 2SR
BERNFEZB)EEMNEIE42200000%8 7T M
E—HiIRI A A& 1847 500,000 8 7T ©

RAER - A 174K & 8% 451,600,000,000% 7T
M BREE  NEBESGEAFEFABREZ
TR A EE ) E £ 1844249000007 7T ([ |
BREREEAFEERS]) -

REBREWMENATFAETIBEEARNE B EEH
B BEGEMENEBAR AR METH
EmMER - RAHHE AEBHEBSIEENERTF
B % Bh i = A B U 25 496,100,000 78 7T (= —HARS -
[E518 23,300,000 70) * TYRREHEER -

RABE AEESEBHE N EEBIEY
4,700,000 7T + M £ — BR fE Bl & Uk #= #95,700,000
BT °

ANEE A 3H & I T 5 4 B T 2 494 111,500,000 7
JC * $X74,500,00078 TTIE IN4V497%  E B FERE R
BIRAAREEESREORS ARBEFH £
BHERERRHEEE S A B -

REEZ — M RITEF S A #9316,900,000/% 7T -
- — H R #9 326,600,000 7 7T 6 4> #92.9% ° AR
BAfE - — M AT BB S AP #955.7% f 84% 5 ) £
BIRARAREXERAH NAHMZE
T A A #9 5 176,600,000 7 7T » 8 F — HA R 89 4
152,900,000 7 TLIE AN 4 15.5% IR D EZHKL
N 55 B B AR 15 PAGCOR % i Y B 5 & BR ([ B A h
B EEREREIZMIZIEATF -l ARAE
EEHESESER  RAHBZARETEERY
/26,800,000 7T, + & = — B 49 25,000,000 7% JT
BHNA)7.3% °



The Group's finance costs for the Period amounted to approximately
HK$88.8 million, representing a decrease of approximately 3.3%, as
compared with approximately HK$91.8 million for the Previous Period,
mainly due to a lower average borrowing rate as a result of the full
repayment of the promissory notes and a secured bank borrowing using
the net proceeds raised from the issue of convertible notes during the
Period.

The Group recorded an income tax expense of approximately HK$10.8
million for the Period, as compared with an income tax expense of
approximately HK$9.2 million during the Previous Period.

Consequently, the Group recorded loss of approximately HK$486.4
million, an increase of approximately 72.4%, as compared with loss
of approximately HK$282.1 million for the Previous Period. However,
excluding the non-cash loss arising from the Change in CB Fair Value, the
Group narrowed its loss attributable to owners of the Company for the
Period by approximately 78.2% as compared with that for the Previous
Period.

The loss per share for the Period amounted to approximately 35.53 HK
cents, as compared with approximately 20.61 HK cents for the Previous
Period.

The Group's principal activities comprise gaming operations, hotel
operations and live events.

1. Gaming operation

The gaming operation segment represents participation in gaming
operations under the Provisional License, leasing of gaming venues
to a tenant for authorised gaming operations and provision of
gaming platform to other authorized gaming operators for gaming
business. Revenue from the gaming operation segment for the
Period was approximately HK$819.4 million, representing an increase
of approximately 60.7%, as compared with revenue of approximately
HK$509.9 million for the Previous Period. Following the completion
of renovation works on the Casino’s ground floor, the expansion
of gaming tables as well as slot machines and electronic gaming
machines in January 2026 drove continued revenue growth in the
land-based casino operation. This, alongside higher revenue from
provision of gaming platform to other authorised gaming operators,
generated approximately 96.1% of the Group's revenue during the
Period (Previous Period: 90.1%).

REER A 2 B & K A4 488,800,000 7T
B - —HARI#991,800,000 78 T D #73.3% © T EH
PRSI R IEMESERIE
FHEEHEEALERREEMRRITEN - ME
B FEHE R EEARFTEL -

RARER - NEE S TS 8 FH X 410,800,000
T b — AR RIS 5 BT 15 B4 B 2 499,200,000
BT e

It » AN 52 B 8% 15 85 18 47 486,400,000 75 7T © B £
— HA & B9 48 %9 282,100,000 7 JT 18 I 49 72.4% © $&
il WA AR IRRESATFEESMEEN
IFEEEE  AEERAHABEEERIREEA
R EEE - —HARUE T #978.2% °
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2. Hotel operation

Revenue from the hotel operation segment mainly includes
room revenue, food and beverage revenue, and income from
other hotel services. The Group's hotel is located in Manila City,
a tourist destination with churches, historical sites, and various
night spots catering to tourists, and one of the major tourist
destinations in the Philippines. Hotel operation revenue for the
Period was approximately HK$33.1 million, representing a decrease
of approximately 41.2%, as compared with approximately HK$56.2
million for the Previous Period. Of this, approximately HK$24.0
million, or 72.5%, was room revenue (Previous Period: HK$37.2
million or 66.2%). The decrease in total revenue was mainly due to
the renovations to upgrade the hotel rooms. During the Period,
revenue from food and beverages was approximately HK$8.9 million,
representing a decrease of approximately 44.4%, as compared with
approximately HK$16.1 million for the Previous Period.

3. Liveevents

Revenue from this segment is derived from sponsorships and
entrance fees for live poker events. However, no live poker events
were held during the Period.

While short-term momentum in the Philippine gaming sector may soften
due to geopolitical tensions and muted consumer spending, the Group
remains optimistic about its long-term prospects. This outlook is buoyed by
the country’s strategic position in Southeast Asia, supportive government
policies for gaming and tourism, and its rising status as a premier travel
destination. According to market research, the Philippine gaming market
size is projected to reach USD10,330.5 million by 2034, exhibiting a
compound annual growth rate of 7.64% during 2026-2034.

In particular, online gaming in the Philippines is poised for rapid expansion,
as recent policy developments have further strengthened the sector’s
regulatory and commercial environment. PAGCOR has lowered licensing
fees from 55% to 30% for land-based operators and 25% for integrated
resorts, while introducing new accreditation rules for third-party vendors
to enhance industry integrity and promote regulated digital expansion.
PAGCOR has also launched iGames, an online platform offering both
traditional casino games and new virtual formats.
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The Group marked a pivotal milestone in its strategic expansion into
online gaming through a Cooperation Agreement signed on 9 June 2026
between its indirect wholly-owned subsidiary, New Coast Leisure Inc.
("NCLI") and Total Gamezone Xtreme Incorporated (“TGXI"), a wholly-
owned subsidiary of the Group's convertible note holder DigiPlus
Interactive Corp. (Philippine Stock Exchange stock symbol: PLUS)
("DigiPlus”). Under the agreement, the two parties will collaborate on
the integration, aggregation, provision, technical support, and operation
of approved online games and related gaming content through or in
connection with the online gaming platform and operations of the Group’s
casino “LaVie Resort & Casino Manila”, subject to regulatory approvals.
Participation in this segment is expected to broaden the Group'’s revenue
base, improve operational scalability, and create new growth drivers for
the Group. Through the cooperation, the Group is positioned to enter the
online gaming industry efficiently, compliantly, and competitively, thereby
enhancing its strategic capabilities and delivering improved returns to
shareholders.

Pursuant to the Provisional License granted by PAGCOR to establish and
operate a casino (the “Casino”), the Group is required to commit a total
investment of no less than USD1.0 billion (equivalent to approximately
HK$7.82 billion) and up to USD1.2 billion (equivalent to approximately
HK$9.38 billion) for the establishment and operation of the Casino
and the Group'’s hotel in Manila City (the “Hotel”") (the “Investment
Commitment’). The Investment Commitment currently includes capital
investments for the acquisition of land for the expansion of the Group's
integrated resort in Manila City and the construction of additional hotel
rooms, for provision of other amenities of the integrated resort, and for
ongoing upgrades, refurbishments and renovations to the facilities and
infrastructures of both the Hotel and the Casino.

To maintain a high quality of service and complement the Casino
operations, the Group has been undertaking a series of renovations at
the Hotel to upgrade its infrastructure and facilities. The completion of
renovation works on the Casino’s ground floor in January 2026 successfully
expanded the gaming space, enabling the accommodation of more
gaming tables as well as additional slot machines. Further to the phase
1 and phase 2 construction works initiated last year, the Group entered
into a new construction contract for the Hotel in May 2026 (the “New
Construction Works") at the contract price of approximately Peso
566.95 million (equivalent to approximately HK$72.17 million). The
New Construction Works will continue to improve the appearance and
condition of hotel facilities, modernize outdated amenities, enhance the
overall quality of the Hotel and elevate customers’ experiences, which
in turn is expected to improve the future revenue of the Casino and the
Hotel.
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As part of its capital structure optimisation, the Group issued first
convertible notes on 3 March 2026 and second convertible notes on 2
June 2026, each with a principal amount of HK$800 million, to DigiPlus,
a leader in the Philippine casino and gaming sector as well as a Fortune
Southeast Asia 500 company. This completion follows the Subscription
Agreement signed between the two parties on 17 November 2025 for
the issuance of up to HK$1.6 billion convertible notes with a maturity of
five years and an interest rate of 3% per annum. All net proceeds raised
from the First Subscription have been applied toward full repayment of
the Promissory Notes and Secured Bank Borrowing, to achieve immediate
interest savings. The remaining net proceeds will primarily be used for
funding the Investment Commitment and attractive investment/business
opportunity(ies); and as general working capital of the Group. The issuance
is expected to significantly bolster the Group’s liquidity and long-term
financial position. Furthermore, the potential conversion of these Notes
into shares would serve to broaden the Company’s Shareholders and
capital base.

Looking ahead, the Group is strategically positioned to capture the next
phase of growth in the Philippine gaming and tourism sectors. The
convergence of the Group's Hotel and Casino upgrades and a strategic
partnership to tap into the expanding online gaming market marks a
transformative period for the Group. Supported by a strengthened capital
structure and strong regulatory tailwinds, the Group remains confident in
its ability to drive sustainable revenue growth and deliver long-term value
to its shareholders.

As at 30 June 2026, the Group's net current liabilities amounted to
approximately HK$1,094.3 million (as at 30 June 2025: net current
assets of approximately HK$524.6 million). Current assets amounted to
approximately HK$1,254.9 million (as at 30 June 2025: HK$762.9 million),
of which approximately HK$924.0 million (as at 30 June 2025: HK$562.5
million) was bank balances and cash.

As at 30 June 2026, the Group had current liabilities amounted to
approximately HK$2,349.2 million (as at 30 June 2025: HK$238.3 million), of
which approximately HK$110.6 million (as at 30 June 2025: HK$59.9 million)
was bank borrowing. During the Period, the Group issued first convertible
notes on 3 March 2026 and second convertible notes on 2 June 2026,
each with a principal amount of HK$800 million, please refer to note 21 for
further details.
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The bank balances and cash of the Group as at 30 June 2026 was mainly
denominated in Peso, HKS and USS.

Net cash generated from operating activities of the Group was
approximately HK$84.4 million for the Period (the Previous Period: used in
approximately HK$15.2 million). Net assets attributable to the owners of
the Company as at 30 June 2026 amounted to approximately HK$240.5
million (as at 30 June 2025: approximately HK$773.1 million).

Equity fund raising activities and use of proceeds

On 17 November 2025, the Company entered into the subscription
agreement (the “Subscription Agreement’) with DigiPlus as subscriber,
a company incorporated in the Philippines with limited liability, the shares
of which are listed on the Philippine Stock Exchange (stock symbol: PLUS).
Pursuant to the Subscription Agreement, the Company conditionally
agreed to issue and DigiPlus conditionally agreed to subscribe for the
convertible notes (the “Convertible Notes”) in an aggregate principal
amount of up to HK$1.6 billion with a maturity of five years and an
interest rate of 3% per annum at the initial conversion price of HK$1.00
per conversion shares subject to adjustments pursuant to the conditions
of the Convertible Notes. Based on the initial conversion price, a total of
1,600,000,000 conversion shares will be issued. On 3 March 2026 and 2 June
2026, first Convertible Notes in the principal amount of HK$800 million
and second Convertible Notes in the principal amount of HK$800 million
were issued to DigiPlus in accordance with the terms of the Subscription
Agreement. Further details, please refer to the announcements of the
Company dated 17 November 2025, 8 December 2025, 9 January 2026, 10
February 2026, 3 March 2026 and 2 June 2026 and circular of the Company
dated 9 February 2026.
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Management Discussion and Analysis

ERERwmR D

LIQUIDITY, FINANCIAL RESOURCES AND RBER. UBERREXRGE &)
CAPITAL STRUCTURE (Continued)
Set forth below is a summary of the utilization of the net proceeds fromthe LA TR T NE A=+ HBETAIBREE

issue of the Convertible Notes as at 30 June 2026: EREREZHE BB :
Expected
Amountofthe  Balance of the timeline for
Intended use net proceeds netproceeds  the application of
of the utilisedasat  unutilised as at the balance of

netproceeds ~ 30June2026  30June2026 thenet proceeds
RIBE-RE  RIBZAE

~BZTH ABZtA Fesa R

FeTRRR BBAME LABARS BENRS

BERE REFEEE WERERE  BRAREEX
(HKS million) (HK$ million) (HKS million)
(AE#ET) (FE#ET) (FE#ET)

Repayment of the promissory notes and the interest accrued — EEA R ZERIRFFI R 6%t EH) 4892 4892 - -
at the rate of 6% per annum JEZHFIE

Repayment of the secured bank borrowing carrying EBEFFEAINNFER 3924 3024 - -
aninterest rate of 3.35% per annum BIEHN

Funding the Investment Commitment BNRERR 5564 478 5086 Byend of 2028

ZEC\EERR

General working capital of the Group T5E-fReEES 1600 178 1422 Byend of 2027

“E-LEERM

15980 %72 6508 -
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Change in use of proceeds

On 27 July 2017, the Company entered into a placing agreement with a
placing agent (the “Placing Agreement”). The completion of the placing
(the “Placing") took place on 10 August 2017. Pursuant to the terms
and conditions of the Placing Agreement, an aggregate of 190,000,000
ordinary shares of the Company of HK$1.00 each as placing shares were
successfully placed by the placing agent at the placing price of HK$1.90
per placing share. Further details are set out in the announcements of
the Company dated 27 July 2017 and 10 August 2017. The net proceeds
from the Placing, after deducting the placing commission and other
related expenses payable by the Company, were approximately HK$358.5
million. The net proceeds from the Placing were intended to be used as
to (i) approximately HK$150.0 million for the renovation of the Hotel; (ii)
approximately HK$100.0 million for the development of the parcels of land
adjacent to the Hotel (the “New Hotel Land"), including but not limited to
the construction of a carpark and amenities of the Hotel, and the provision
of a facility to an independent third party for the acquisition of the New
Hotel Land; (iii) approximately HK$70.0 million for the potential acquisition
of, including but not limited to, lands in the Philippines for the construction
of hotel(s) and/or casino(s); and (iv) the remaining proceeds for the general
working capital of the Group.

Referring to the Company’s announcement dated 14 February 2025 in
relation to a construction contract (the “Construction Contract’) and
change in use of proceeds, in light of the grant of the Provisional License
to the Group, the Group has the need to carry out upgrading renovation
and construction works by entering into the Construction Contract, and
the Group is required to make a significant total investment commitment
in the amount of no less than US$1.0 billion and up to US$1.2 billion
pursuant to the Provisional Licence, the Board has resolved to reallocate
all unutilised net proceeds of the Placing in the amount of approximately
HK$117.4 million for contribution to the contract price payment of the
Construction Contract and expected to fully utilise by the end of 2025. As
of 31 December 2025, approximately HK$151.0 million in relation to the
Construction Contract had been settled, of which HK$117.4 million had
been utilised from the net proceeds of the Placing.
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Management Discussion and Analysis

EEE R

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE (Cont

Set forth below is a summary of the utilization of the net proceeds as at 31
December 2025:

inued)

HBEL. HBEERESEE ()

TXWLE/\_?_Eiﬂ— BR=+—HFFBHE
/?EEZ@JHM =PI

Revised allocation
of the net proceeds
as disclosed in the Amount of the
announcement of net proceeds
Intended use of  the Company dated utilized as at
thenetproceeds 14 February 2025 31 December 2025
RARAFAH
A-BCEHE
“Rt+mA R-E-1f
NEREEN  tZA=t-H
FERE  FEXEREz CBHARSHRE
REREAR BETIER BELE
(HKS million) (HKS million) (HKS million)
(%R (AE%R) (AE%R)
Renovation of the Hotel BERE 1500 1500 1500
Development of the New Hotel Land, including but not imited to ~ BIZETEE 48 (R IEERE R 1000 526 526
the construction of a carpark and amenities of the Hotel, and AREENEBERENZE)
the provision of a facilty to an independent third party for the R AYEE G R R
acquisition of the New Hotel Land (Note 1) BUZ=hRRERE (i)
Potential acquisition (the "Potential Acquisition’) of including A gE & (BEEARR) 700 - -
but not imited to, lands in the Philippines for the construction o~ FFRB M LI BREIE
hotel(s) and/or casinols) R/5ES (M KESE])
General working capital of the Group FEER-KeEES 385 385 385
Contribution to the contract price payment under the construction B E BB A S -HE- A+ WA - 1174 1174
service agreement dated 14 February 2025 (Note 2) WELERBRAENE OEMNR (M)
Total ) 3585 3585 3585
Notes: Kt
1. The HK$52.6 million utilised comprised HK$51.9 million loan to Harbor View 1. B2 8 A #952,600,000 7 7T £ 15 Bt UK B8 5108 /5 b 358 )

Properties and Holdings, Inc. for the acquisition of the New Hotel Land and
HK$0.7 million for the payment of the design and consultancy services fees for the
development of the New Hotel Land. Priority will be given to the development of
the new lands to be acquired in the Potential Acquisition before the development
of the New Hotel Land.

2. The aggregate contract price of Peso 1,471.68 million (equivalent to approximately
HK$191.32 million) payable by NCLI under the construction service agreement
dated 14 February 2025 entered into between NCLI and the contractor in respect
of the phase 1 renovation and construction works at the hotel to be carried
out by the contractor pursuant to the construction contract (please refer to
announcement dated 14 February 2025 for details). As of 31 December 2025,
approximately HK$151.0 million in relation to the Construction Contract had been
settled, of which HK$117.4 million had been utilised from the net proceeds of the
Placing. Hence, all the proceeds from the Placing have been fully utilised.
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Management Discussion and Analysis
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LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE (Continued)

The Group does not currently hedge its interest rate exposure, although it
may consider doing so in the future.

For further details of our indebtedness, see Notes 19, 20 and 21 to the
condensed consolidated interim financial statements in this report, which
includes information regarding the type of debt facilities used, the maturity
profile of debt and the currency and interest rate structure.

The Group monitors its capital structure on the basis of the gearing ratio.
This ratio is calculated as net debt divided by total capital (not applicable
under net cash position). Net cash or debt is calculated as total borrowings
representing outstanding promissory notes, outstanding bank borrowing
and outstanding convertible notes as shown in the consolidated statement
of financial position less cash and bank balances. Total capital is calculated
as total equity as shown in the consolidated statement of financial position.
The gearing ratio as at 30 June 2026 was approximately 664.8% (as at 30
June 2025: 115.8%).

During the Period, the Group financed its operations including but not
limited to internally generated cash flows, bank borrowings and issue of
convertible notes.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

Save as otherwise mentioned in this report, during the Period, there was
no incidence of non-compliance with the relevant laws and regulations of
the places in which the Group operates that has a significant impact on the
business operations of the Group.

CONTINGENT LIABILITIES

Save as disclosed, the Group had no other material contingent liabilities as
at 30 June 2026.

CHARGES ON GROUP ASSETS

As at 30 June 2026, the bank loan and the banking facility was secured by
the Group's properties as classified under Properties, plant and equipment
of approximately HK$430.4 million, investment properties of approximately
HKS$316.1 million, certain bank balances of approximately HK$392.9 million
of the Group, certain land use rights and condominiums of associates of
the Group, together with financial guarantees provided by associates of
the Group.
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Management Discussion and Analysis

EEE R

MATERIAL ACQUISITIONS AND DISPOSALS AND EAWEHBEREARE
SIGNIFICANT INVESTMENTS

1.

On 9 June 2026, NCLI and TGXI entered into the cooperation,
pursuant to which NCLI and TGXI agreed to collaborate on non-
exclusive basis for an initial term of 2 years in relation to the
integration, aggregation, provision, technical support, and operation
of approved online games and related gaming content through or in
connection with the online gaming platform and operations of the
casino “LaVie Resort & Casino Manila”, subject to PAGCOR approval
and applicable laws, rules, regulations, licenses, and regulatory
requirements. Further details please refer to the announcements of
the Company dated 9 June 2026 and 28 August 2026.

On 28 May 2026, NCLI, entered into a new the construction service
agreement with Kimberland Construction Inc., (the “Contractor”)
as contractor, pursuant to which, NCLI agreed to engage the
Contractor to, and the Contractor agreed to, undertake the
new construction works which including but not limited to, the
designing, constructing, furnishing and demolishment in relation
to fagcade lighting, LED Screen for Pedro Gil Canopy, exterior
window glass replacement and exterior area landscape of certain
floors of the hotel complex of the Group in Manila, the Philippines.
Such renovation work including walls finishes, ceilings and floors
finishes, fixture cabinets and chandeliers, aircons, electricity systems,
plumbing systems, fire-protection systems of the guest rooms and
common areas on certain floors the hotel at the contract price of
approximately Peso 566.95 million (equivalent to approximately
HK$72.17 million). Further details please refer to the announcement
of the Company dated 28 May 2026.
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Management Discussion and Analysis

EEE R

MATERIAL ACQUISITIONS AND DISPOSALS AND ZEAWEHEEREXRE &)
SIGNIFICANT INVESTMENTS (Continued)

3.

On 17 November 2025, the Company as issuer entered into the
Subscription Agreement with DigiPlus as subscriber, pursuant to
which the Company conditionally agreed to issue and DigiPlus
conditionally agreed to subscribe for the Convertible Notes in
an aggregate principal amount of up to HK$1.6 billion with a
maturity of five years and an interest rate of 3% per annum at the
initial conversion price of HK$1.00 per conversion shares subject
to adjustments pursuant to the conditions of the Convertible
Notes. Based on the initial conversion price, a total of 1,600,000,000
conversion shares will be issued. On 3 March 2026 and 2 June 2026,
first Convertible Notes in the principal amount of HK$800 million
and second Convertible Notes in the principal amount of HK$800
million were issued to DigiPlus in accordance with the terms of
the Subscription Agreement. Further details, please refer to the
announcements of the Company dated 17 November 2025, 8
December 2025, 9 January 2026, 10 February 2026, 3 March 2026
and 2 June 2026 and circular of the Company dated 9 February 2026.

Save as disclosed above, there was no other acquisition or disposal of
subsidiary and associated company or significant investments of the
Group, which would have been required to be disclosed under the Listing
Rules for the Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

The Group will continue to explore the market and identify any business

opportunities including a renovation plan to improve the properties
of the Group and leasing premises which may provide its growth and
development potential, enhance the profitability, and strive for better
return to the Shareholders.

3. RZE-ZRAF+—A+tER A28 (E
5317 A) B DigiPlus (1E &R B A) 5T
REHSE B A2 BKEGRE®
T DigiPlus B BRI ZERBAEATE S &=
1,600,000,000 B LY AT IRAR RiE - BEIRF -

FHERG3%  VIRBEESERERRND
100787 » X ERAIRBEATRERENE

RETHE - REVIZBRE $H1TE

#1,600,000,000 R EEHRE D - R =T ZNF
_)EJ E&_7_/\¢/‘_\HZE’$$§E
/800,000,000 8 7T 2 8 —#E AT s iR R K
% %8 /4800,000,000 7% 7T 2 88 = #t AT A % 22
B2 IRIE R E & 2 65 E 1T T DigiPlus °
EB@#E—2FE F2HARFBAHAS
=z - £¢+ H+tE —E-RF+=
ANA - —RF—ANB-ZZE=RX
F= )EH'El TEZRFZRARZHEZE
ZRERAZHBORE J«A&$ GI=R:
BT RNFANAMA

Br EXPRIREE SN RAHRE  ARESEEM
RELTRUREATUREZRERHERE
EfBARLKBERARRENKRE -

ERRENEREELZRKETE

AEBEGEERATS  BREMAIGERERR
BREN AR (BRBHAENLEREEY
ERBEEME)  URSEMNENRBBREFER
FLREOR -

Second Interim Report 3£ — {3 HisR s 2025/26



Our casino and hotel face intense competition in the market

The Group continues to face significant risks and uncertainties from
the competition in the market that the Group operates, as well as new
competitors which may increase in the future.

Our business is sensitive to economic uncertainty and
regulatory risk in the effect of change in laws and regulations

The Group is sensitive to the economic downturns, political and social
conditions. The changes in the relevant laws and regulations in the places
that the Group operates might affect the gaming operation of the Group.

In addition, uncertainties exist with regard to the tax disputes between a
subsidiary of the Company operating in the Philippines and the BIR.

The functional currency of the Company is Peso, the currency of the
primary economic environment in which the Company’s major subsidiaries
operate. The condensed consolidated interim financial statements of the
Group is presented in HKS as the Directors consider that it is an appropriate
presentation for a company listed in Hong Kong and for the convenience
of the Shareholders.

The Group's assets and liabilities are mainly denominated in HKS, US$, Peso
and EURO. The Group primarily earns its revenue and income in HKS, US$
and Peso while the Group primarily incurs costs and expenses mainly in
HKS and Peso. Therefore, the Group may be exposed to currency risk.

The Group has not implemented any foreign currency hedging policy.
However, the management of the Group will monitor foreign currency
exposure for each business segment and review the needs of individual
geographical area, and consider appropriate hedging policy in future when
necessary.

During the Period, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company's listed securities.
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Management Discussion and Analysis

EEEwm&R D

EMPLOYEES AND REMUNERATION POLICY

The total number of employees of the Group was 1,532 as at 30 June 2026
(as at 30 June 2025: 1,312). The staff costs for the Period was approximately
HKS$183.5 million (the Previous Period: HK$158.0 million) among which,
HKS$176.6 million (the Previous Period: HK$152.9 million) was included in
the general and administrative expenses, and HK$6.9 million (the Previous
Period: HK$5.1 million) was included in cost of sales. The remuneration
policy of the Company is recommended by the remuneration committee
of the Company (the “‘Remuneration Committee’). The remuneration of
the Directors and the employees of the Group is based on the performance
and experience of the individuals and is determined with reference to the
Group's performance, the remuneration benchmark in the industry and
the prevailing market conditions. In addition to the salaries, the employees
of the Group are entitled to benefits including medical, insurance and
retirement benefits. Besides, the Group regularly provides internal and
external training courses for the employees of the Group to meet their
needs.

CHANGE OF FINANCIAL YEAR END DATE

Pursuant to a board resolution passed on 13 May 2026, the financial
year end date of the Company changed from 30 June to 31 December.
Accordingly, the forthcoming financial year end date of the Company
will be 31 December 2026 and the next audited consolidated financial
statements of the Company will be for the period of 18 months from 1 July
2025 to 31 December 2026.

Details was set out in the Company’s announcement dated 13 May 2026.

INTERIM DIVIDEND

The Board does not recommend the payment of any interim dividend for
the Period (Previous Period: nil).
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As at 30 June 2026, the interests or short positions of the Directors and
chief executives of the Company in the shares, underlying shares and
debentures of the Company and its associated corporation (within the
meaning of Part XV of the SFO) which were 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 were taken or deemed
to have under such provision of the SFO) or which were required to be
recorded in the register required to be kept under Section 352 of the SFO
or which were required, to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers set out in Appendix C3 (the “Model Code”") of
the Listing Rules, were as follows:

Long positions in the shares of the Company (the “Shares”) and
underlying shares of the Company:

Name of Director Capacity/Nature of Interest

ESHSR % Mt

Mr. Ho Wong Meng
Ho Wong Meng %c 4

Interest of a controlled corporation
REH AR R

Notes:

(1) These Shares were held by Excite Opportunity Fund L.P., an exempted limited

partnership established in accordance with the Exempted Limited Partnership
Law of Cayman Islands, and managed by Excite Investments Holdings Limited (as
general partner) which was wholly-owned by Mr. Ho Wong Meng, an executive
Director.

The percentage is calculated on the basis of 1,369,157,235 Shares in issue as at
30 June 2026.

Save as disclosed above, as at 30 June 2026, none of the Directors or chief
executives of the Company had or was deemed to have any interests
or short positions in the shares, underlying shares or debentures of the
Company and its associated corporations (within the meaning of Part XV of
the SFO) which were required to be recorded in the register required to be
kept under section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code.
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As at 30 June 2026, the following persons or corporations (other than

Directors or chief executives of the Company) were interested in 5% or

more of the issued share capital of the Company which were recorded in

the register of interests required to be kept by the Company pursuant to
Section 336 of the SFO, or to be disclosed under the provisions of Divisions
2 and 3 of Part XV of the SFO and the Listing Rules:

Long positions in the Shares and underlying shares of the Company:

Name of Shareholder

3R &

Excite Opportunity Fund L.P.
Excite Opportunity Fund L.P.

Excite Investments Holdings Limited

Excite Investments Holdings Limited

Glorious Future Fund SPC

Glorious Future Fund SPC

AG Investment Management
Company Limited

AG Investment Management
Company Limited

Mr. Tang Yuk Fan

HEErs

Eriska Investment Fund Ltd
Eriska Investment Fund Ltd

DigiPlus Interactive Corp.
DigiPlus Interactive Corp.

Capacity/
Nature of Interest

51 EEME

Beneficial owner

EZHEA

Interest of a controlled
corporation
i i NI -

Interest of a controlled
corporation

e I VNI

Interest of a controlled
corporation

REHRBZEE

Interest of a controlled
corporation

RIEH AR S

Beneficial owner

BEaSEAA

Beneficial owner

BEaSBEAA

Interest in
Shares

i v

260,000,000

260,000,000

260,000,000

260,000,000

260,000,000

131,800,000
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Other Information

Hith&

SUBSTANTIAL SHAREHOLDERS’ AND OTHERS’
INTERESTS AND SHORT POSITION IN SHARES
AND UNDERLYING SHARES (Continued)

Notes:

m

These Shares were held by Excite Opportunity Fund L.P., an exempted limited
partnership established in accordance with the Exempted Limited Partnership
Law of Cayman Islands, and managed by Excite Investments Holdings Limited (as
general partner). Accordingly, Excite Investments Holdings Limited was deemed to
be interested in the Shares held by Excite Opportunity Fund L.P. under the SFO.

Glorious Future Fund SPC was the limited partner of Excite Opportunity Fund LP,,
whose management shares were held by AG Investment Management Company
Limited in its capacity as investment manager. AG Investment Management
Company Limited was wholly-owned by Mr. Tang Yuk Fan. Accordingly, each
of Glorious Future Fund SPC, AG Investment Management Company Limited
and Mr. Tang Yuk Fan was deemed to be interested in the Shares held by Excite
Opportunity Fund L.P. under the SFO.

The Company issued Convertible Notes to DigiPlus Interactive Corp. in an
aggregate principal amount of HK$1,600,000,000. The initial conversion price is
HKS$1.00 per conversion share, subject to adjustments in accordance with the
terms and conditions of the Convertible Notes. Based on the initial conversion
price, a total of 1,600,000,000 conversion shares will be issued upon full conversion.

The percentage is calculated on the basis of 1,369,157,235 Shares in issue as at 30
June 2026.

Save as disclosed above, as at 30 June 2026, the Company had not been
notified by any person or corporation, other than Directors or chief
executives of the Company whose interests are set out in the section
headed "DIRECTORS" AND CHIEF EXECUTIVE'S INTEREST AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES” in this
report, who had interests or short positions in the shares, underlying shares
and debentures of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO
or which were recorded in the register to be kept by the Company under
section 336 of the SFO.
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The share award scheme of the Company (the “Share Award Scheme”)
was approved and adopted by the Shareholders on 15 November 2024.
A summary of the principal terms of the Share Award Scheme is set out
below. Further details are set out in the circular of the Company dated 22
October 2024.

1. Purpose

The purposes of the Share Award Scheme are to (a) recognise the
contributions by certain employees and individuals to the Group; (b)
provide the eligible participant(s) with additional incentives to retain
them for the continual operation and development of the Group; and
(0) attract suitable personnel for further development of the Group.

2. Duration

The Share Award Scheme shall be valid and effective for a term of
ten (10) years commencing from the date the Share Award Scheme
becomes unconditional on 15 November 2024 (the "“Adoption
Date”) and ending on the business day immediately prior to the
tenth anniversary of the Adoption Date.

3. Administration

The Share Award Scheme shall be subject to the administration of
the Board in accordance with the Share Award Scheme and where
applicable, the trust deed. A decision of the Board or the committee
of the Board or person to which the Board has delegated its authority
shall (save as otherwise provided herein and in the absence of
manifest error) be final and binding on all persons affected thereby.
Subject to the Share Award Scheme Rules, the Listing Rules and any
applicable law and regulations, the Board and the committee of the
Board or person to which the Board has delegated its authority shall
have the power, inter alia, from time to time to:

(@)  construe and interpret the rules set out therein relating to
the Share Award Scheme as amended from time to time (the
“Share Award Scheme Rules’) and the terms of the awards
granted under the Share Award Scheme;

(b)  make or vary such arrangements, guidelines, procedures
and/or regulations for the administration, interpretation,
implementation and operation of the Share Award Scheme,
provided that they are not inconsistent with the Share Award
Scheme Rules;
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Administration (Continued)

(c) decide how the vesting of the share(s) (including treasury
shares) granted to any eligible participant(s) approved for
participation in the Share Award Scheme and who has been
granted any award pursuant to the Share Award Scheme (the
“Selected Participant’) in an award (the “Awarded Shares”)
will be settled pursuant to the Share Award Scheme Rules;

(d)  grantawards to eligible participants selected from time to time;
(e)  determine the terms and conditions of the awards;

(f) determine the commencement or termination date of an eligible
participant's employment with any member of the Group;

(g)  establish and administer performance targets in respect of the
Share Award Scheme;

(h)  approve the form of a letter to be issued by the Company to
each Selected Participant specifying the date of the grant, the
number of awarded shares, the vesting criteria and conditions
and the vesting date of an award; and

(M take such other steps or actions to give effect to the terms and
intent of the Share Award Scheme Rules.

Participants

The eligible participants of the Share Award Scheme are the
director(s) (including executive Directors and non-executive Directors
but excluding independent non-executive Directors) and full-
time employee(s) of any member of the Group (the “Employee
Participant(s)"); and provided that the Board may, from time to time,
at its absolute discretion select any eligible participant to be a Selected
Participant. For the avoidance of doubt, awards will only be granted to
Employee Participant(s) after commencement of their employment.

Maximum number of shares available for issue

The total number of shares available for issue under the Share Award
Scheme is 136,915,723 Shares, representing 10% of the Company's issued
shares as at the date of approval date of the Share Award Scheme.

Maximum entitlement of each participant

The total number of shares awarded and to be awarded issued to
each eligible participant (other than the independent non-executive
Director, substantial Shareholders and any of their respective
associates) in any twelve (12) months period up to the date of
grant shall not exceed 1% of the Shares in issue. The total number
of shares awarded and to be awarded to each of the independent
non-executive Director, substantial Shareholders and any of their
respective associates in any twelve (12) months period up to the
date of grant shall not exceed 0.1% of the Shares in issue.
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Vesting period of the award

An award granted must be held by the grantee for at least twelve (12)
months before the Awarded Shares can vested. The Board (or the
Remuneration Committee where it relates to grants of awards to an
Employee Participant who is a Director and/or senior manager of the
Company) may at its discretion grant a shorter vesting period to an
Employee Participant in the following circumstances:

(@)  grants of “make-whole” award(s) to new joiners to replace
the share awards they forfeited when leaving the previous
employers;

(b)  grants to an Employee Participant whose employment is
terminated due to death or occurrence of any out of control
event;

() grants that are made in batches during a year for
administrative and compliance reasons, which include
awards that should have been granted earlier if not for such
administrative or compliance reasons but had to wait for
subsequent batch. In such case, the vesting period may be
shorter to reflect the time from which the award would have
been granted;

(d)  grants of awards with a mixed or accelerated vesting schedule
such as where the awards may vest evenly over a period of
twelve (12) months; or

(e)  grants with performance-based vesting conditions in lieu of
time-based vesting criteria.

Termination of the Share Award Scheme

The Share Award Scheme shall terminate on the earlier of (a) the end
of the period of ten (10) years commencing on the Adoption Date,
except in respect of any non-vested the Awarded Shares granted
prior to the expiration of the Share Award Scheme, for the purpose
of giving effect to their vesting; or (b) such date of early termination
as determined by the Board provided that such termination shall
not affect any subsisting rights of the Selected Participant; provided
further that for the avoidance of doubt, the change in the subsisting
rights of a Selected Participant in this provision refers solely to
any change in the rights in respect of the Awarded Shares already
granted.
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For the period from the 1 July 2025 to 30 June 2026, no awards of the
Company were granted, exercised, cancelled expired, or lapsed. The total
number of shares available for grant by the Company under the Share
Award Scheme as at 1 July 2025 and 30 June 2026 were 136,915,723
Shares, representing approximately 10% of the Company's issued shares as
at the 30 June 2026. No service provider sub-limit was set under the Share
Award Scheme.

The number of Shares that may be issued in respect of options and awards
granted under all schemes of the Company during the Period (i.e. nil Shares
under the Share Award Scheme) divided by the weighted average number
of Shares in issue for the Period (i.e. 1,369,157,235 Shares) is nil.

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in the
information of the Directors are as follows:

Effective from 1 October 2025, Mr. Ho Wong Meng’s director’s fee
of approximately HK$1,848,000 per annum be reallocated to other
remuneration to reflect his dual role and to enhance managerial incentives.

Change in composition of the Board

(1) Mr. Lau Ka Ho has resigned as an independent non-executive
Director, the chairman of the Remuneration Committee and a
member of the Audit Committee, all with effect from 26 September
2025.

(2)  Mr. Luk Ching Kwan Corio ("Mr. Luk”) has been appointed as
an independent non-executive Director, the chairman of the
Remuneration Committee and a member of the Audit Committee,
all with effect from 26 September 2025.

Mr. Luk, an independent non-executive Director, who was appointed
with effect from 26 September 2025, obtained legal advice on 23
September 2025 from a firm of solicitors qualified to advise on
Hong Kong law as regards the requirements under the Listing
Rules that are applicable to him as a director of a listed issuer and
the possible consequences of making a false declaration or giving
false information to the Stock Exchange. Mr. Luk has confirmed his
understanding of the information provided by the legal adviser and
his obligations as a director of a listed issuer.
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Change in composition of the Board (Continued)

(3)  Mr.Cheng Hong Wai has resigned as an independent non-executive
Director, the chairman of the Audit Committee, a member of
the nomination committee and a member of the Remuneration
Committee, all with effect from 23 March 2026.

(4)  Mr. Brian Roger Mattingley (“Mr. Mattingley”) has been appointed
as an independent non-executive Director, a member of the Audit
Committee, a member of the nomination committee and a member
of the Remuneration Committee, all with effect from 23 March 2026.

Mr. Mattingley, an independent non-executive Director, who was
appointed with effect from 23 March 2026, obtained legal advice
on 18 March 2026 from a firm of solicitors qualified to advise on
Hong Kong law as regards the requirements under the Listing Rules
that are applicable to him as a director of a listed issuer and the
possible consequences of making a false declaration or giving false
information to the Stock Exchange. Mr. Mattingley has confirmed his
understanding of the information provided by the legal adviser and
his obligations as a director of a listed issuer.

(5)  Ms. Danica Ramos Lumawig has been appointed as the chairperson
of the Audit Committee, with effect from 23 March 2026.

The Company is committed to maintaining a high standard of corporate
governance practices and procedures and to complying with the statutory
and regulatory requirements with an aim to maximising the shareholders’
values and interests as well as to enhancing the stakeholders’ transparency
and accountability.

Throughout the Period, the Company has complied with all the applicable
code provisions under the Corporate Governance Code (the “CG Code”) as
contained in Appendix C1 of the Listing Rules, with the exception of code
provision C.2.1.

Code provision C.2.1 of the CG Code stipulates that the roles of chairman
and chief executive should be separated and should not be performed by
the same individual.
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Mr. Ho Wong Meng (“Mr. Ho") who serves as executive Director and the
chief executive officer of the Company (the “Chief Executive Officer”), has
been appointed as the chairman of the Board (the “Chairman”) with effect
from 1 April 2022. The Board believes that vesting the roles of both Chairman
and Chief Executive Officer in the same person provides the Company with
strong and consistent leadership, allows for effective and efficient planning
and implementation of business decisions and strategies, and is beneficial
to the business prospects and management of the Group. Although Mr. Ho
performs both the roles of Chairman and Chief Executive Officer, the division
of responsibilities between the Chairman and Chief Executive Officer is
clearly established. These two roles are performed by Mr. Ho distinctly.

The Board will examine and review, from time to time, the Company’s
corporate governance practices and operations in order to meet the relevant
provisions under the CG Code and to protect the interest of the Shareholders.

The Company has adopted the Model Code of the Listing Rules as its own
code of conduct regarding the securities transactions of the Directors. All
Directors have confirmed, following specific enquiries by the Company,
that they have complied with the required standards set out in the Model
Code throughout the Period.

The Company has established the Audit Committee with written terms
of reference in compliance with the Listing Rules, in accordance with
provisions set out in the CG Code which are available on the websites of
the Stock Exchange and the Company.

The Audit Committee currently consist of all three independent non-
executive Directors, namely Ms. Danica Ramos Lumawig, Mr. Luk Ching
Kwan Corio and Mr. Brian Roger Mattingley. The chairperson of the
Audit Committee is Ms. Danica Ramos Lumawig, who has appropriate
professional qualifications and experience in accounting matters.

The Audit Committee has reviewed the unaudited condensed consolidated
interim financial statements of the Group for the Period and was of the
opinion that such statements had been prepared in compliance with the
applicable accounting standards and the Listing Rules.

By order of the Board
International Entertainment Corporation
Ho Wong Meng

Chairman, Chief Executive Officer and Executive Director

Hong Kong, 28 August 2026
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