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Results Summary

EEBE

The board of directors ("Board” or “Directors”) of Emperor HEFERERARAT ((XAATNEEG (5
International Holdings Limited (“Company”) presents Zg | (EE ) REEALTIRERBAT (B
the audited consolidated results of the Company and its [ZARER ) B ZE2026F3HITHIEFEE (K4
subsidiaries (collectively referred to as “Group”) for the year [EJ) 2Bz a¥EE-

ended 31 March 2026 (“Year”).

For the year ended

31 March
HE3IHA3SIHILLEE Changes
2026 2025 28
HK$’000 HK$"000
FET F#ET
Total revenue
N 1,941,658 1,375,878 +41.1%
Property development
Y 1,243,122 641,186 +93.9%
Property investment
YEKE 698,536 734,692 -4.9%
Gross profit
EF 679,255 472,508 +43.8%
Fair value (loss) on investment properties N/A
REYEAABE (BBIB) (2,056,813) (1,540,936) FEA
Core earnings'
FZOFIE 449,556 454,372 -1.1%
Significantily
Net (loss) narrowed
% (B518) (2,463,291) (4,840,929) KigUE
Increased
Cash, bank balances and bank deposits HK$1,269.9m HKS$639.6m HK$630m
R IRITERR IR TR 12.7{8#87x 6.AERETT 1Eme. 3= & T
Reduced
Total bank borrowings HK$14.6b HKS$16.6b HK$2b
IRTTIEE4EER 146{5#7T 166128 7T w20{E#E T
! Represents earnings before finance costs, tax, depreciation, fair 1 FeRFH LA E T - BiIE - T - A MEEEE X
value loss and impairment loss ol (s TR T 2 3
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Management Discussion and Analysis

EREMmRO

RESULTS

During the Year, driven by sales from property development,
the Group’s total revenue significantly increased by 41.1% to
HK$1,941.7 million (2025: HKS$1,375.9 million). Revenue from the
property development segment surged 93.9% to HKS1,243.1
million (2025: HK$641.2 million), which was mainly contributed
by the income from sales of One Jardine’s Lookout. Rentall
income was HKS698.5 million (2025 HKS734.7 million).

Despite the increase in the fair value loss on investment
properties during the Year, as a result of the increase in the
Group’s total revenue and without a loss from a discontinued
operation (2025: HK$2,520.1 million) during the Year, the
Group’s net loss significantly narrowed to HK$2,463.3 million
(2025: HK$4,840.9 million). The fair value loss is a non-cash item,
hence it will not directly impact the Group’s cash flow. Core
earnings was HK$449.6 million (2025: HK$454.4 million) during
the Year. Basic loss was HKS0.45 (2025: HK$1.02) per share.

MARKET REVIEW

During the Year, global geopoalitical tensions stayed elevated,
marked by persistent territorial disputes and intensified trade
rivalries with new ftariffs, all of which contributed to ongoing
market uncertainties and fragmented investor sentiment.
Although local tourism regained momentum, the Hong Kong
retail property segment continued to face various challenges,
notably arising through outbound spending by Hong Kong
residents. However, some pent-up investment demand was
released aofter several interest rate cuts. Backed by strong
residential rental trends, with a continual influx of talents and
students from Chinese Mainland, the residential property
segment gradually recovered.
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Management Discussion and Analysis

EREMmRO

BUSINESS REVIEW

Based in Hong Kong, the Group principally engages in
property development and property investment businesses.
The Group develops quality residential projects in Hong Kong
to drive earnings visibility, and owns and manages investment
properties in prime locations that generate solid income.

Property Sales

The Group pursues a strategy of providing quality residential
properties including luxury composite buildings and low-rise
detached houses. Riding on the positive investment sentiment
arising from the interest rate cuts, the Group launched the
pre-sale of its residential property, the MVP, during the Year.

Projects under development (pre-sale completed)

Located at No. 28 Bonham Road, Mid-levels, which is just
a 5-minute walk away from Sai Ying Pun MTR statfion, the
MVP has a project saleable area of approximately 91,000
square feet. It will be redeveloped into a 27-storey residential
complex offering 117 units. During the Year, sales contracts of
all units were successfully committed through pre-sale, with
an aggregate contfract sum of approximately HK$2,495.9
million. The related sales proceeds will be recognised after
the handover of the units. Currently, the construction works
are proceeding on schedule, and the project is scheduled for
completion in 2026 or thereafter.

the MVP
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Management Discussion and Analysis
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Projects currently available for sale

No. 15 Shouson, located in Southern District, Hong Kong
Island, is a signature luxury residential project boasting a
project saleable area of approximately 97,100 square feet.
The site is near Aberdeen Tunnel and a network of prestigious
schools, offering 15 low-density luxury villas and complemented
by comprehensive auxiliary facilities. The Group owns a 50%
stake in this project. As at 31 March 2026, an accumulated
total of 11 houses had been sold, 4 of which were handed
over during the Year. As at the date of this annual report, 4
houses remained available for sale.

No. 15 Shouson
ZE1155¢

Located in Aberdeen town centre, SouthSky is a 23-storey
residential and retail building, offering 110 units with a project
saleable area of approximately 38,800 square feet. As at 31
March 2026, an accumulated fotal of 108 units had been sold,
among which 33 units were handed over with an aggregate
of HK$181.5 million of sales proceeds recognised during the
Year. As at the date of this annual report, 1 more unit was sold
and 1 unit remained available for sale.
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Management Discussion and Analysis
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Projects under development

Asite at No. 127 Caine Road, Mid-levels, will be redeveloped
into a 22-storey boutique residential tfower with an estimated
saleable area of approximately 18,000 square feet. Located
adjacent to Tai Kwun and PMQ, it is in close proximity to the
Central-Mid-Levels Escalator, with convenient access to the
central business district. It is just a 15-minute walk away from
Central MTR station. Foundation works were commenced
during the Year, and superstructure works are expected to
commence shortly. The project is scheduled for pre-sale in the
second hallf of 2026.

A site at Nos. 70-80 Queen’s Road West Sai Ying Pun, will be
redeveloped into a 30-storey residential tower with a project
saleable area of approximately 45,000 square feet. It is just
a 5-minute walk away from the Sai Ying Pun MTR station.
Demolition work commmenced during the Year. The project is
scheduled for pre-sale in the second half of 2026 or thereafter.

Projects completed

One Jardine’s Lookout is a 27-storey residential tower in
Happy Valley, offering 123 units with a project saleable area
of approximately 47,400 square feet. Situated in a fraditional
luxury residential location on Hong Kong Island, it offers easy
access to major shopping and business districts such as
Causeway Bay and Wanchai, and is in close proximity to
major facilities such as the Hong Kong Jockey Club, Hong
Kong Sanatorium & Hospital and Hong Kong Stadium. During
the Year, all units were sold, with sales proceeds totalling
approximately HK$950.9 million recognised.

Seaside Castle is a residential project in Tai Lam, Tuen Mun,
which compirises 8 luxurious detached houses with sea views.
During the Year, the 4 remaining houses were sold with an
aggregate of HK$214.4 million of sales proceeds recognised.

Located in Mid-Levels, Central 8 is a 29-storey (including
lower ground floor) boutique residential tower offering 99
units. During the Year, the 4 remaining units were sold, with an
aggregate of HK$27.0 million of sales proceeds recognised.

Rental Income

The Group’s investment properties portfolio primarily focuses
on commercial buildings and quality street-level retail spaces
in prominent locations, with an aggregate gross floor area
of over 2,000,000 square feet, spanning mainly Hong Kong,
Macau and Beijing in China. This geographically balanced
property portfolio enables the Group to diversify its rental
income streams and minimise impacts due to market volatility.

Emperor International Holdings Limited
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Management Discussion and Analysis
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Hong Kong

As at 31 March 2026, the occupancy rate of the Group’s
investment properties in Hong Kong was over 90%.

The Group owns many premium office, commercial and
industrial complexes, notably Emperor Group Cenire and
GF Tower in Wanchai; Emperor Commercial Centre in
Central; and Emperor Hollywood Cenfre in Sheung Wan.
The Group also generates rental income from retail spaces in
popular residential and shopping districts, notably the pulse in
Repulse Bay and several street-level shops on Russell Street in
Causeway Bay, as well as on Nathan Road, Haiphong Road
and Hankow Road in Tsim Sha Tsui.

BB
1R2026F38 31 B AEENREBHKREYFENH
R SHBIB90%e

FEBFEZEABENA - BERIEKRE K5
RAURNEFR EEEBPIOT ERFAE, (IR
EEFHER D, LU LR EE i EiEF
e A EETE ZE U ZEULRET KBV
&2 TEMMELEESIWA FHBAUIZNKER
the pulse: iR 78 0y % st i > LU AL
ESDNECHECERVETEN S AMEELE b kR

the pulse

Macau and other locations

With a gross floor area of approximately 29,600 square feet,
Emperor Nam Van Centre is a multi-storey premium retail
complex at the centre of Macau Peninsula. It has become a
prime shopping location with a blend of shopping and lifestyle
offerings, featuring a fitness centre, sportswear, cosmetic and
jewellery stores.

In the United Kingdom, the Group owns a 9-storey retail and
office building at Nos. 25-27 Oxford Street with a gross floor
area of approximately 19,300 square feet, and Ampersand
Building ot Nos. 111-125 Oxford Street with a gross floor area
of approximately 112,500 square feet (for retail and office
portions only).

Emperor International Holdings Limited
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Beijing

Located in Chang’an Avenue East, Beijing, China, Emperor
Group Cenfire Beijing is a 28-storey (excluding three-storey
basement with parking facilities) Grade-A office tower and
premier shopping mall with premium cinema, encompassing
a gross floor area of approximately 1,062,000 square feet. It
has attracted reputable office tenants, multiple international
superior jewellery, watch, and high-quality lifestyle product
brands, as well as special frendy food and beverage tenants
from various countries.

=R

U FBHIER R ZRAEH bR S E I —
1#18=28/8 (N E1E =B (S BB I5ER ) BIFR AR
AREBURECHSEBE RIS RATEY R0
ABIEEEREAY1,062,000 5 R HIRS | THIZ A
EEP ZEBERERSE B sE 8L AMm
LU AR B R ER R TR B ERE P ik

Emperor Group Centre Beijjing
IEREEE AL

Disposals during the Year

During the Year, the Group completed the disposal of two
retail shops and a residential unit in Macau to an independent
third party, at a consideration of HK$90.0 million. The proceeds
will be used for enrichment of the Group’s working capital.
Details of the disposal were set out in the announcement of
the Company dated 5 September 2025.

During the Year, the Group completed the disposal of a
retail and office building in London, United Kingdom, to an
independent third party at a consideration of GBP22.0 million
(equivalent to approximately HK$223.9 million) with reference
to its fair market valuation. The proceeds will further enhance
the Group’s financial position. Details of the disposal were set
out in the announcement of the Company dated 30 October
2025.

During the Year, the Group completed the disposal of a
commercial building located at No. 60 Gloucester Road,
Wanchai, Hong Kong to an independent third party at a
consideration of HK$1,160.0 million. The proceeds will be used
for strengthening the Group’s financial position, including
but not limited to the enrichment of working capital for
the Group’s property development and property investment
businesses and repayment of bank borrowings. Details of the
disposal were set out in the announcement of the Company
dated 14 November 2025.

10 Emperor International Holdings Limited
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PROSPECTS

Looking ahead, Hong Kong’s economic recovery will remain
clouded by the geopolitical conflicts overseas, the trade
tensions between China and the USA, and interest rate trends,
all of which will contfinue to hinder economic development,
together with impacting the local property market. However,
especially after the conflict began in the Middle East, investors
from Southeast Asia and international funds are returning. The
Group expects more capital inflows to Hong Kong, which will
boost the demand for office leases, particularly from financial
institutions and professional service companies. Meanwhile,
the Group expects more visitor arrivals to Hong Kong due to
sound fourism measures, which will boost the leasing demand
for retail units. Chinese Mainland catering chains and retail
brands are also expanding their presence in Hong Kong,
helping to stabilise the vacancy rate of retail properties and
slow the pace of rental decline.

Benefitting from lower mortgage rates and stabilising property
prices, more pent-up demand for purchasing properties has
been returning to the market, where potential homebuyers
have been used to renting flats in the past few years. In
addition, various talent admission schemes and the capital
investment enfrant scheme will continue attracting more high
net worth individuals and professionals, supporting residential
sales.

Facing the volatile market, the Group will continue to closely
monitor the economic situations, including property market
changes, and adjust the marketing strategies and project
fimetables accordingly, in order to achieve steady business
development.

FINANCIAL AND OTHER INFORMATION

Liquidity and Financial Resources

As at 31 March 2026, the Group’s net asset value and net asset
value per share were HK$14,810.0 million (2025: HK$16,943.0
million) and HK$2.7 (2025: HKS3.1) per share, respectively.

As at 31 March 2026, the Group’s cash, bank balance and
bank deposits totalled HKS1,269.9 million (2025: HKS$639.6
million). The total bank borrowings were approximately
HKS$14,595.4 million (2025: HK$16,605.0 million). The Group’s
net gearing ratio (measured by net debt as a percentage to
its fotal asset value) was 40.5% (2025: 44.4%).

As at 31 March 2026, the principal of the medium-term notes
issued by the Group was HKS$79.9 million (2025: HK$79.9 million),
which were denominated in Hong Kong dollars, at a fixed rate
of 4.9% per annum.
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The Group’s bank balances and cash were denominated
in Hong Kong dollars, Renminbi ("RMB*) and Pound Sterling
("Pound”). As a small portion of the Group’s bank borrowings
were denominated in RMB and Pound, the Group’s foreign
exchange risk caused by market fluctuations in RMB and
the Pound was insignificant. The Group closely monitors its
overall foreign exchange exposure and will adopt appropriate
measures to mitigate currency risks, if necessary.

Assets Pledged

As at 31 March 2026, assets with carrying value of HK$29,857.0
million (2025: HK$31,185.6 million) were pledged by the Group
as security for banking facilities.

EMPLOYEES AND REMUNERATION POLICY

As aft 31 March 2026, the number of staff was 249 (2025:
291). Total staff cost including Directors’ emoluments was
HK$132.1 million (2025: HKS$153.5 million) during the Year. Each
employee’s remuneration was determined in accordance
with the individuals’ responsibility, competence and skills,
experience and performance, as well as market pay levels.
Staff benefits include medical and life insurance, retirement
benefits and other competitive fringe benefits.

To provide incentives or rewards to staff, the Company has
adopted a share option scheme, particulars of which will be
set out in the section headed "Share Options” section of this
annual report.
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Biographies of Directors and Senior Management

ESREREEBABZREE

Non-executive Director and Chairperson

LUK SIU MAN, SEMON, aged 70, a Non-executive Director
of the Company and the Chairperson of the Board. She
joined the Company in June 1999 and provides leadership
for the Board. Ms. Luk is also a non-executive director and the
chairperson of Emperor Entertainment Hotel Limited (Stock
Code: 296) ("Emperor E Hotel”). She is the mother of Mr. Yeung
Ching Loong, Alexander, an Executive Director and the Vice
Chairman of the Board. Ms. Luk worked in the banking industry Y
for almost 10 years. She graduated from The University of 3F$ﬂ17§$§$ﬁ
Toronto with a Bachelor’s Degree in Commerce. BEINE 705 AR ANRIERHTEERESTE T
RN 1999F 6B MBARBNEEEEGo
BEZTIRTARERBERFRRE (BRMHE
F£:206) (TREWREEE)) ZIFNITEERE
B RARRBIHITESREETIRAIETFEHH
R L2 R T BN IRITEABIT 105
BEXNZHERB - FAEMES L2
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Annual Report 2025/2026 £}

13




14

Biographies of Directors and Senior Management

ESEREREEBABZRERE

Executive Director and Vice Chairman

YEUNG CHING LOONG, ALEXANDER, JP aged 40, joined
the Group in 2009 and was appointed as Executive Director
of the Company and Vice Chairman of the Board in May
2018 and May 2022 respectively. He is also the Chairman of
the Executive Committee, a member of the Remuneration
Committee and the Nomination Committee of the Company
as well as a director of a subsidiary of the Company. Mr.
Yeung has been involved in the management of the overall
business of the Group. He is tasked to sharpen the Group’s
vision with an open approach and guide the Group’s major
long-term strategic development so as to achieve synergies
among its businesses. Further, with his young and dynamic
perspectives, Mr. Yeung has played an active role in promoting
shared corporate values within the Group, thereby bringing
together an elite team to the new heights. In the pursuit
of innovation while maintaining the Group’s competitive
edge, he has strengthened the Group’s core businesses
and management proposition and strives to explore and
cater to the needs of younger customers, and develop new
and emerging businesses. He is currently a member of the
14th National Committee of the Chinese People’s Political
Consultative Conference ("CPPCC”) and a member of
the 14th Beijing Municipal Committee of the CPPCC. Mr.
Yeung holds numerous voluntary public service positions, with
a particular focus on youth development. He serves as a
member of Standing Committee of All-China Youth Federation,
vice chairman of Beijing Youth Federation and first counselor
of Hong Kong United Youth Association. Additionally, he is a
member of Culture Commission, a member of Hong Kong
Arts Development Council, a board member of Hong Kong
Ocean Park Corporation, Senior Asst. Commissioner (Youth)
of Civil Aid Service of Hong Kong and non-official member of
Immigration Department User’'s Committee. Mr. Yeung is also
a board member of Emperor Foundation, where he leads
Emperor Group in promoting charitable activities. He is also an
executive director and the chairman of the boards of Emperor
Culture Group Limited (Stock Code: 491) ("Emperor Culture”),
Ulferts International Limited (Stock Code: 1711) ("Ulferts™) and
New Media Lab Limited (Stock Code: 1284) ("New Media
Lab”) and an executive director and the vice chairman of
the board of Emperor E Hotel, all being listed members of
Emperor Group. He is the son of Ms. Luk Siu Man, Semon, a
Non-executive Director and the Chairperson of the Company.

Emperor International Holdings Limited
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Biographies of Directors and Senior Management

ESREREEBABZREE

Executive Director and Managing Director

FAN MAN SEUNG, VANESSA, aged 63, the Managing Director
of the Company. She joined the Company in 1990 and is
been responsible for the Group’s strategic planning, business
growth and development as well as overseeing different
functions within the Group. Ms. Fan is also the Chairperson of
the Corporate Governance Committee and a member of the
Executive Committee of the Company as well as a director of
certain subsidiaries of the Company. She has over 35 years of
corporate management experience in diversified businesses
ranging from property investment and development, hotel
and hospitality, retailing of watch and jewellery, financial
and securities services, wholesaling and retailing of furniture,
cinema development and operation to entertainment
production and investment, artiste management, as well
as media and publication. Ms. Fan is currently a director of
Emperor E Hotel, Emperor Watch & Jewellery Limited (Stock
Code: 887) ("Emperor W&J"), Emperor Capital Group Limited
(Stock Code: 717) ("Emperor Capital”), Emperor Culture, Ulferts
and New Media Lab, all being listed members of Emperor
Group. She is a lawyer by profession in Hong Kong and a
qualified accountant, and holds a Master’s Degree in Business
Administration.

Independent Non-executive Directors

CHU KAR WING, aged 69, was appointed as Independent
Non-executive Director of the Company in August 2021. He
is the Chairman of the Remuneration Committee as well as
a member of the Audit Committee of the Company. He has
extensive experience in the banking and finance sector for
several well-known corporations. Moreover, he is also the
president of Partners Education Foundation. Mr. Chu holds a
Bachelor’s Degree of Social Sciences majoring in Economics.

POON YAN WAI, aged 56, was appointed as Independent
Non-executive Director of the Company in August 2022.
He is the Chairman of the Audit Committee as well as a
member of the Nomination Committee and the Corporate
Governance Committee of the Company. He is now the
financial controller, company secretary and an authorized
representative of a Hong Kong listed company and an
independent non-executive director of Dragon Mining Limited
(Stock Code: 1712). He has over 20 years of experience in
auditing and accounting field. Mr. Poon holds a Bachelor’s
Degree in Accountancy and a Master’s Degree in Corporate
Finance from the Hong Kong Polytechnic University. He is a
fellow member of The Hong Kong Institute of Certified Public
Accountants.
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KWAN SHIN LUEN, SUSANNA, cged 58, was appointed
as Independent Non-executive Director of the Company
in August 2024. She is the Chairperson of the Nomination
Committee as well as a member of the Audit Committee, the
Remuneration Committee and the Corporate Governance
Committee of the Company. Ms. Kwan is currently an
independent non-executive director of Hypebeast Limited
(Stock Code: 150). She was an independent non-executive
director of Emperor E Hotel from August 2015 to August 2024.
She has a legal practice focusing on corporate/commercial
and corporate finance matters in Hong Kong for more than 20
years, including mergers & acquisitions, regulatory compliance,
public offerings, private placement of securities and open
offers, joint ventures and securities related compliance. Ms.
Kwan practices and specializes as a corporate finance and
legal and compliance lawyer. She graduated from the London
School of Economics.

Emperor International Holdings Limited
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Directors’ Report
EHEEHRE

The Directors present their report and the audited consolidated
financial statements of the Group for the Year.

Principal Activities

The Company is an investment holding company. The
activities of its principal subsidiaries are set out in note 46 to
the consolidated financial statements of this annual report.

Results and Dividends

The results of the Group for the Year are set ouf in the
consolidated statement of profit or loss and the consolidated
statement of profit or loss and other comprehensive income
on pages 73 and 74 of this annual report.

No interim dividend was paid to the shareholders of the
Company (“Shareholders”) during the Year (2025: a special
inferim dividend by way of distribution in specie of subsidiary).
The Board has resolved not to recommend any final dividend
for the Year (2025: Nil).

Business Review and Performance

A fair review of the Group’s business, a discussion and analysis
of the Group’s performance during the Year and an analysis
of the likely future development of the Group’s business are set
out in the Management Discussion and Analysis from pages 5
to 12 of this annual report. Description of the principal risks and
uncertainties facing the Group are set out in the Corporate
Governance Report from pages 34 to 64 and notes 38 and 39
to the consolidated financial statements of this annual report
respectively.

There is no important event affecting the Group that had
occurred since the end of the Year up to the date of this
annual report.

In addition, an analysis of the Group’s performance during
the Year using financial key performance indicators is
provided in the Five-Year Financial Summary on page 206 of
this annual report. Discussion on the Group’s environmental
policies and performance, key relationships with the Group’s
key stakeholders as well as compliance with relevant laws
and regulations which have a significant impact on the
Company are set out in the 2025/2026 Environmental, Social
and Governance Report of the Company.

Emperor International Holdings Limited
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Five-Year Financial Summary

A summary of the results and assets and liabilities of the Group
for the last five financial years is set out on page 206 of this
annual report.

Share Capital

Details of movements in the share capital of the Company
during the Year are set out in note 35 to the consolidated
financial statements of this annual report.

Reserves

Details of movements in the reserves of the Group during the
Year are set out in the consolidated statement of changes in
equity on pages 77 and 78 of this annual report.

Distributable Reserves

As at 31 March 2026, the Company’s reserves available for
distribution to the Shareholders, calculated in accordance
with the provisions of the Bermuda Companies Act 1981,
amounting to HK$3,952,930,000 (2025: HKS3,954,144,000). In
addition, the Company’s share premium account in the
amount of HK$5,001,106,000 may be distriouted in the form of
fully paid bonus shares.

Charitable Donations

During the Year, the Group made charitable donations
amounting to approximately HK$530,000.

Purchase, Sale or Redemption of the
Company’s Listed Securities

During the Year, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities.

Pre-emptive Rights

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

Equity-linked Agreements

Other than the share option scheme of the Company adopted
on 19 September 2023 ("Share Option Scheme™) as stated
below, no equity-linked agreement was entered into by the
Company during the Year or subsisted at the end of the Year.

Emperor International Holdings Limited
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EHEEHRE

Investment Properties

During the Year, the Group acquired investment properties
at a cost of approximately HKS4,951,000 and incurred costs
of approximately HK$446,000 on investment properties under
development.

As at 31 March 2026, the Group revalued all of its investment
properties on an open market value basis. The decrease in fair
value amounting to approximately HK$2,056,813,000 has been
recognised in the consolidated statement of profit or loss of
this annual report.

Details of changes in the investment properties of the Group
are set out in note 15 to the consolidated financial statements
of this annual report.

A summary of major properties of the Group as at 31 March
2026 is set out from pages 207 to 212 of this annual report.

Property, Plant and Equipment

During the Year, the Group acquired property, plant and
equipment at a cost of approximately HK$7,328,000.

Details of changes in the property, plant and equipment of
the Group are set out in note 16 to the consolidated financial
statements of this annual report.

Major Customers and Suppliers

During the Year, the aggregate amount of revenue aftributable
to the Group’s five largest customers represented 15% of the
Group'’s total revenue. The largest customer accounted for 4%
to the Group’s total revenue.

During the Year, the aggregate amount of purchases and
services received attributable to the Group’s five largest
suppliers represented 60% of the Group’s total purchases and
services received. The largest supplier accounted for 38% to
the Group’s total purchases and services received.

None of the Directors, their close associates or Shareholders
(who to the knowledge of the Directors own more than 5% of
the Company’s issued shares) had any interest in the above
major customers or suppliers of the Group.

Emperor International Holdings Limited

Annual Report 2025/2026 £}

REME

R A EELA9A4,951,0003 7T 2 LA
U B8 2 25 40 2 R B 3 49446, 00038 75 2 P A S
BROKEYE o

R2026F3R3 H AEERAFAHEREAES
HETEEKEYZE42,056,813,000%E T
ZRRBEZRVERAFER 2GS HmRE

=]
s ©

BRAEBRRENE 2 BHFBHANEFRZ
REMBHRRNE5e

RERN2026F3/831HZz T EYE 2B H
MAFERFE207EH2128

ME- -HBERRE
RAE Py A B LL497,328,00038 7T 2 LA
YSUE TSR

ERAEENE - REAKRBZEHFBEN
RERZAEMBHRERWE60

FERRRMERD

REFE AEEELREFBEBRASESR
ERBWAZISR AT P IEARERBBUA
Z4%°

REFE AEEELAHERRERBEER
RERRGEESGAEERBERRKEBEAR
BRI Z 0% R AMEFLAEERBEE M
T B8 FA AR #5 /8 2R 2 38 %

BEEF NEZERHBRANBREEAAHE
BEARBBETRMNOIBUA LEZRRN LA
ERTERFUHEEEA AR

REEREBERDF 19




20

Directors’ Report
EHEGRE

Directors

The Directors during the Year and up fo the date of this annual
report were:

Non-executive Director:
Ms. Luk Siu Man, Semon (Chairperson)

Executive Directors:

Mr. Yeung Ching Loong, Alexander (Vice Chairman)
Ms. Fan Man Seung, Vanessa (Managing Director)

Independent Non-executive Directors:

Mr. Chu Kar Wing
Mr. Poon Yan Wai
Ms. Kwan Shin Luen, Susanna

Biographical details of the Directors and senior management
as at the date of this annual report are set out from pages 13
to 16 of this annual report. Details of Directors’ remuneration
are set out in note 10 to the consolidated financial statements
of this annual report.

In accordance with Bye-laws 84(1) and 84(2) of the Bye-laws,
Ms. Fan Man Seung, Vanessa ("Ms. Vanessa Fan”) and Mr. Chu
Kar Wing ("Mr. Chu”) shall retire by rotation at the forthcoming
annual general meeting of the Company to be held on
Thursday, 13 August 2026 (*2026 AGM™) and, being eligible,
offer themselves for re-election thereat.

None of the Directors offering themselves for re-election at
the 2026 AGM has an unexpired service contract with the
Group which is not determinable by the Group within one
year without payment of compensation (other than statutory
compensation).

Management Contracts

No contracts, other than employment contracts, concerning
the management and administration of the whole or any
substantial part of the Group'’s business were entered into or
existed during the Year.

Permitted Indemnity Provisions

During the Year and up to the date of this annual report, the
Company has in force the permitted indemnity provisions
which are provided for in the Bye-laws and in the directors
and officers liability insurance maintained for the Group in
respect of potential liability and costs associated with legal
proceedings that may be brought against the Directors and
the directors of the Group respectively.

Emperor International Holdings Limited
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Directors’ and Chief Executives’ Interests in
Securities

As at 31 March 2026, the interests and short positions of
the Directors and chief executives of the Company ("Chief
Executives”) in the shares, underlying shares and debentures
of the Company and its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance
("SFO™)) as recorded in the register maintained by the
Company pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and The Stock Exchange of Hong
Kong Limited ("Stock Exchange”) pursuant to the Model
Code for Securities Transactions by Directors adopted by the
Company ("EIHL Securities Code™) were as follows:

(a) Long position interests in the Company
Ordinary shares of the Company (“Shares”)

EFRERITHASZEFED

= 2/

RETHRAR
+??E§A§\J)EA$’AE&H$EH%/£@(E
EREFSABEGRL (THFHSRBERE) F
XVEL) 2 150 @%ﬁﬁz@&%%%ﬁqﬂﬁﬁﬁzﬁﬂ
BIRIEFE S R EROIEIS2KEFE 2 EL M
Frscik v m kB HRBEARA AT RN ZE
FETHESRZNRETH ((REBKE ST
A1) ZBS ?T%Dﬁ$’/§7)§2 BHMERZMER
nE) (THEAZFT)) 2 m Aok BT

R2026F3A31H EFE RART
("8

(R ERFZHFEES
ERBZE@ER (TR51)

Number Approximate %

of Shares of issued

Capacity/Nature of interested voting Shares

Name of Directors interests FE#Emz LBRTHERE#E

E5NR 515 #EmtE iR{nEE B AR BE 4 %

Ms. Luk Siu Man, Semon Interest of spouse 4,121,416,834 74.71
(“Ms. Semon Luk”) BoBEm (Note)
NS+ (ThERt)) (Hi&t)

Mr. Yeung Ching Loong, Eligible beneficiary of a 4,121,416,834 74.71
Alexander ("Mr. Alex Yeung”) private discretionary trust (Note)
BEEESRE (MB5kE)) MWARNBEAZGEERZTHmA (Hi&t)

Ms. Vanessa Fan Beneficial owner 15,750,000 0.29

BT Em#EAA
Note: KiaE:

These Shares were held by Emperor International Group Holdings
Limited, a wholly-owned subsidiary of Albert Yeung Group Holdings
Limited ("AY Group Holdings”) which was held by Alto Trust Limited
("Alto Trust”), being the frustee of a private discretionary trust
founded by Dr. Yeung Sau Shing, Albert ("Dr. Yeung”) who was
deemed to have interests in the said Shares. By virtue of being the
spouse of Dr. Yeung, Ms. Semon Luk had deemed interests in the
same Shares whereas Mr. Alex Yeung also had deemed interests in
the same Shares by virtue of being one of the eligible beneficiaries
of such a private discretionary trust.

ZERNBEEERERIERERADFTE HA
BEREXERZERERAD ((BEREXER
ZERIZE2EMBAB - BEMEXERERA
Alto Trust Limited (TAlto Trust)) 55 MAlto
TrustABSRE L (MEE L)) AL 2R ARIBE
AR A BELIRBAR ERRDhERE
HoBRNEYTABE LI I RE WERRAES
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HEado
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(b) Long position interests in associated
corporations of the Company

(b)RAEABHEER ZFE#Em

Ordinary shares Ei@R
Number Approximate %
of shares of issued
Name of Name of associated Capacity/ interested voting shares
Directors corporations Nature of interests HE#Ez GERTERER
BB HECEE RS g7/ #iEE T8 E R B4 %
Ms. Semon Luk Emperor E Hotel Interest of spouse 636,075,041 53.52
3o gun HEREEE [ (Note) (ff72)
Emperor W&J - Ditfo - 4,399,730,000 60.63
HEERUE -FL- (Note) (f172)
Emperor Culture - Ditto - 2,371,313,094 73.80
HEVIEEZE -AEL- (Note) (1)
Ulferts - Diffo - 600,000,000 75.00
Bt -k - (Note) (Hfz2)
New Media Lab - Ditto - 315,000,000 52.50
wEhE -[L- (Note) (fif72)
Mr. Alex Yeung Emperor E Hotel Eligible beneficiary of a private 636,075,041 53.52
ks HEIRERE discretionary trust (Note) (K1a#)
MARIBREEZAERZRA
Emperor W&J - Ditto - 4,399,730,000 60.63
HEBHGE -EE- (Note) (fif72)
Emperor Culture - Ditfo - 2,371,313,094 73.80
REX(EE AL - (Nofe) (1)
Ulferts - Ditfo - 600,000,000 75.00
i¢(w -BLE- (Note) (K1a)
New Media Lab - Ditto - 315,000,000 52.50
MmEhE -BE- (Note) (1)
Ms. Vanessa Fan Emperor E Hotel Beneficial owner 2,430,750 020
BRL HERERE BEnEEA
Note: Bzt

HERMRE - HEERGE B2 EEE B
@I AEHRO N LM RAB-ZF
R EARRAFA ABYIBE5E (9B BIE LA =&
R - ENELLRABIBL B BRI A
ARRRODOEDZ MENBLTEAZELARG
ERZAERERTAZ — WRTHRRAESEE
BR17 By

Emperor E Hotel, Emperor W&J, Emperor Culture, Ulferts and New
Media Lab are companies with their shares listed on the Stock
Exchange. These shares were ultimately owned by the respective
private discretionary frusts which were both founded by Dr. Yeung.
By virtue of being the spouse of Dr. Yeung, Ms. Semon Luk had
deemed intferests in the same shares whereas Mr. Alex Yeung also
had deemed interests in the same shares by virtue of being one of
the eligible beneficiaries of such private discretionary trusts.

Save as disclosed above, as at 31 March 2026, none of the R EXFriEEE N> 122026 F 38310 #i
Directors or Chief Executives had any interests or short positions &5 2 & *?‘_IEU\%EAK’/_\\ﬂ 2 AR RIAE X
in any shares, underlying shares or debentures of the Company (EERBHERPEBEROEXVE) ZEMEK
or any of its associated corporations (within the meaning of 748 Eﬁﬁzfﬁjﬁ%ﬁEF'%EEETW&@EZU\E °
Part XV of the SFO).

Emperor International Holdings Limited < ZEIEBER A 7
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Share Options

Details of the Share Option Scheme are set out in note 36 to
the consolidated financial statements of this annual report. No
opftion was granted, exercised, cancelled or lapsed under the
Share Option Scheme since its adoption.

The number of options available for grant under the scheme
mandate limit and the service provider sublimit were
367,754,566 and 183,877,283 respectively at both the beginning
and the end of the Year.

Arrangements to Purchase Shares or
Debentures

Other than the Share Option Scheme as stated above, at
the end of the Year and at no time during the Year was
the Company, any of its holding companies, subsidiaries or
fellow subsidiaries, a party to any arrangements to enable
the Directors or Chief Executives or their spouses or children
under 18 years of age to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or any
other body corporate.

Other Persons’ Interests in Shares and
Underlying Shares

So far as is known to any Directors or Chief Executives, as at
31 March 2026, the persons or corporations (other than the
Directors or Chief Executives) who had, or were deemed
or taken to have interests or short positions in the Shares or
underlying Shares as recorded in the register required to
be kept under Section 336 of the SFO ("Dl Register”), or as
otherwise notified to the Company and the Stock Exchange,
were as follows:

Long position in the Shares

Name of Shareholders Capacity/Nature of interests

REREE 1HE B HmtE

AY Group Holdings Interest in a controlled corporation

HBRREEERER REEHEER 2R

Alto Trust Trustee of a private discretionary trust
MWARBEFEZRFEA

Dr. Yeung Founder of a private discretionary frust

1 MWARIBEFEZBIILA

Note: These Shares were the same Shares of which Ms. Semon Luk
and Mr. Alex Yeung had deemed interests as those set out
under Section (a) of "Directors” and Chief Executives’ Interests in
Securities” above.

Emperor International Holdings Limited
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FEkmz GERTEREE
& E AR BE 49 %
4,121,416,834 74.71
4,121,416,834 74.71
4,121,416,834 74.71
Mizt: ZERDDPDEXNTEERESTHABZHSE
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2 BB R

REEREBERDF 23




24

Directors’ Report
EHEGRE

Save as disclosed above, as at 31 March 2026, no other
persons had any interests or short positions in any Shares
or underlying Shares as recorded in the DI Register, or as
otherwise noftified to the Company and the Stock Exchange.

Directors’ Interests in Competing Business

The Group is engaged principally in property investment and
property development in Greater China and overseas. As at
31 March 2026, the following Directors were considered to
have interests in other activities that compete or were likely to
compete, directly or indirectly, with the said core businesses
of the Group, all within meaning of the Rules Governing the
Listing of Securities on the Stock Exchange (“Listing Rules™):

i.  Ms. Semon Luk, being the spouse of Dr. Yeung (founder
of a private discretionary trust), was deemed to be
inferested in various companies which were under such
a trust and were also engaged in property investment
and development. She also had directorship interests in
private companies engaged in property investment. As
Ms. Semon Luk is not involved in the Company’s day-to-
day operations and management, the Group is capable
of its business independently of and at arm’s length from
such disclosed deemed competing businesses;

i. Mr Alex Yeung, being one of the eligible beneficiaries of
the aforesaid frust, was deemed o be interested in various
companies under such a frust which were also engaged
in property investment and development. He also had
shareholding interests in private companies engaged in
property investment. Given that (a) he cannot control the
boards of the Company and the companies under such
trust; and (b) size and dominance of the portfolio of the
Group, the Directors considered the Group’s interests are
adequately safeguarded; and

i. ~Ms. Vanessa Fan had shareholding and directorship
interests in private companies engaged in property
investment. In light of the size and dominance of the
property investment portfolio of the Group, such disclosed
deemed competing business is considered immaterial.

Emperor International Holdings Limited
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Directors’ Material Interests in Transactions,
Arrangements or Contracts and Connected
Transactions

During the Year, the Group had the following connected
fransactions with connected persons (as defined in the Listing
Rules) of the Company and certain Directors had material
interests, directly or indirectly, in certain fransactions:

A. Continuing Connected Transactions —
Master Agreement on purchase of products
and consultancy services (“Master Furniture
Agreement”)

Date: 3 March 2023
Parties: (1)  The Company
2 Ulferts
Term: From 1 April 2023 to 31 March 2026
Nature: Ulferts and its subsidiaries (collectively referred

to as “Ulferts Group”) shall () sell furniture and
accessories products; (i) sell furniture coupons;
and (iii) provide furniture procurement consultancy
services and such other types of ancillary services
to members of the Group for projects and
investments or for own consumption in the ordinary
course of business of the Group.

Connected The Company and Ulferts were indirectly controlled
relationship by the then respective private discretionary
and Directors’ tfrusts (or the same private discretionary trust
interest: since 3 March 2026 due fo internal corporate

restructuring) which were both founded by Dr.
Yeung. As such, under Chapter 14A of the Listing
Rules, Ulferts was a deemed connected person of
the Company. Ms. Semon Luk and Mr, Alex Yeung
had deemed interest in the fransactions by virtue
of being respectively an associate of the eligible
beneficiaries and an eligible beneficiary of the
relevant private discretionary trust (or the same
private discretionary frust since 3 March 2026)
controlling Ulferts.

Announcement: 3 March 2023

Aggregate During the Year, the Group did not pay fo Ulferts
amounts: Group for the purchase of fumniture and obtaining
consultancy services under the Master Furniture

Agreement.

Emperor International Holdings Limited % EZ2EMREBER A 7
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B. Continuing

Connected Transactions —

2024 Master Leasing Agreements

Date:

Parties:

Term:

Nature:

23 March 2023

(1) Agreement 1: The Company and Emperor
W&J

(2 Agreement 2: The Company and Emperor
Capital

(3) Agreement 3: The Company and Emperor
Culture

(4) Agreement 4: The Company and Ulferts

(®) Agreement 5: The Company and Albert
Yeung Holdings Limited, being the agent
acting on behalf of all companies (including
their respective associates) directly or
indirectly controlled by various private
discretionary trusts set up by Dr. Yeung,
other than the Group, Emperor Capital,
Emperor Culture, Emperor W&J, Ulferts and
their respective subsidiaries (collectively *AY
Group”)

(6) Agreement 6 (Nofe): Emperor E Hotel and
Emperor W&J

(the above counter-parties are collectively as
"members of Emperor Group”, Agreement 1 to
Agreement 6 are collectively as “2024 MLAs")

From 1 April 2024 to 31 March 2027

Each of 2024 MLAs sets out the framework of the
terms governing all existing and future tenancy/
licensing transaction(s) (“Tenancy Transaction(s)”)
regarding leasing of certain office properties or
other properties (including retail shop, warehouses,
carpark spaces, signage or signboard spaces) to
the members of Emperor Group with aggregate
tenancy annual caps being set for each of the
financial years ended/ending 31 March 2025, 2026
and 2027.

Pursuant to the 2024 MLAs, relevant members of
the Group and any member(s) of Emperor Group
(as the case may be) may from time to time
enter info any definitive leasing agreements in
relation to any Tenancy Transactions (“Definitive
Leasing Agreement(s)”). The terms of each of
Definitive Leasing Agreements shall be on normal
commercial terms or on terms which are no less
favorable to the Group than those offered by
independent third parties. The terms and rental
shall be subject to arm’s length negotiation
and be determined based on the condition
of the properties and with reference to the
then prevailing market rents on property(ies)
comparable in location, area and permitted use.

Emperor International Holdings Limited
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Connected The Company and the members of Emperor
relationship Group were indirectly controlled by the then
and Directors’ private discretionary trusts (or the same private
interest: discretionary trust since 3 March 2026 for certain

members of Emperor Group due fo internal
corporate restructuring) which were all founded
by Dr. Yeung. As such, under Chapter 14A of the
Listing Rules, each of the members of the Emperor
Group was a deemed connected person of the
Company. Ms. Semon Luk and Mr. Alex Yeung
had deemed interest in the fransactions by virtue
of being respectively an associate of the eligible
beneficiaries and an eligible beneficiary of the
relevant private discretionary trusts controlling the
members of Emperor Group.

Announcement: 14 July 2023
Circular: 23 August 2023
Independent 19 September 2023
Shareholders’
approval:
Aggregate During the Year, the aggregate amounts of the
amounts: rental income of the Tenancy Transactions from the
relevant members of the Emperor Group were as
follows:-
Members of Emperor Group HOEERS
Emperor W&J (Note) EREHRNE (112)
Emperor Capital REEX
Emperor Culture HEXIEEE
Ulferts BN1E
AY Group B ER

Nofe:  Emperor E Hotel ceased fo be the Company’s subsidiary on 30 August 2024
The transactions between Emperor E Hotel and Emperor W&J under 2024
Master Leasing Agreement ceased to be continuing connected fransactions
of the Company on the same day. The aggregate amount of rental income of
the Tenancy Transactions from Emperor W&J included the tfransactions under
the Agreement 1 for the Year only.
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C. Continuing

Connected Transactions —

Financial Services Agreement on provision
of a wide range of financial services
(“Financial Services Agreement”)

Date:
Term:

Parties:

Nature:

Connected
relationship
and Directors’
interest:

Announcement:

Aggregate
amounts:

1 December 2023
From 1 October 2024 to 30 September 2027

(1) The Company, Emperor E Hotel, Emperor
W&J, Emperor Culture, New Media Lab
and Ulferts (collectively “Listed Members of
Emperor Group”)

(2) Emperor Capital

Emperor Capital and its subsidiaries (collectively
referred to as “Emperor Capital Group”) shall
provide a wide range of financial services to
the Listed Members of Emperor Group including
() brokerage services for securities, futures and
options trading; (i) wealth management and
asset management services; (i) placing and
underwriting services; (iv) financing services
including margin loans facilities, initial public
offering financing and terms loans; and (v)
financial advisory service on normal commercial
terms with reference to the market price no less
favourable to the Group than those available fo
independent third parties.

The Company and Emperor Capital were indirectly
controlled by the respective private discretionary
frusts which were both founded by Dr. Yeung.
As such, under Chapter 14A of the Listing Rules,
Emperor Capital was a deemed connected person
of the Company. Ms. Semon Luk and Mr. Alex
Yeung had deemed interests in the fransactions
by virtue of being respectively an associate of the
eligible beneficiaries and an eligible beneficiary of
the relevant private discretionary trust controlling
Emperor Capital.

17 April 2024

During the Year, HK$1,200,000 was paid to Emperor
Capital Group for provision of a wide range of
financial services under the Financial Services
Agreement.

Emperor International Holdings Limited
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D. Connected Transaction - Sale and
Purchase Agreement in relation to the

. n
Jardine’s Lookout—fE{F=E &

MEXZ -—BHRLEO

0 @

disposal of a residential unit at One izEEWE

Jardine’s Lookout

Date: 14 November 2024 B 2024118140

Parties: (1) Rich Gallant Investment Limited (“Rich HE VB () ERREERAD(TEH) K

Gallant”), an indirect wholly-owned subsidiary NEZEBEEWB AT
of the Company
(2) Serial Rich Limited (*Serial Rich”), a company (2 BEERAF(TEE)) 51
of which Dr. Yeung and his associates TREBEAN(BERED 5
(“Yeung's Family”) were the ultimate BERRELHEEAN
beneficial owners
Nature: Rich Gallant accepted the tender and entered Hg.: SEEREREE  TEHEBTUE
info a sale and purchase agreement with Serial Efm BRI EREEHEMSE
Rich, pursuant o which Rich Gallant agreed to sell EREZATEMN KEBA
and Serial Rich agreed to purchase the residential 32,900,000%%0
unit at a consideration of HK$32,900,000.

Connected With the Yeung's Family being the ultimate FERER AREEREAESS RRELE
relationship beneficial owner, Serial Rich was a connected BEE2 EMNBBAKANTZEEATpE
and Directors’ person of the Company. Ms. Semon Luk and Mr, fEE: T RELEABERERE WK
interest: Alex Yeung had deemed inferests in the fransaction LWEERT B hES .

as being members of the Yeung's Family.
Announcement: 14 November 2024 NE 2024118141
Completion: 28 April 2025 R 2025545 28H

Emperor International Holdings Limited % EZ2EMREBER A 7
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E. Discloseable and Connected Transaction -
Sale and Purchase Agreement in relation to
the disposal of entire equity interest in King
Hero Investments Limited (“King Hero™)

Date:

Parties:

Nature:

Connected
relationship
and Directors’
interest:

Announcement:

Circular:

Independent
Shareholders’
approval:

Completion:

28 February 2025

(1) Emperor Property Investment Limited (“EPIL")

(2) Emperor Watch & Jewellery (HK & Macau)
Holdings Limited (“Emperor W&J (HK &
Macau)”), a direct wholly-owned subsidiary

of Emperor W&J

EPIL entered info a sale and purchase agreement
with Emperor W&J (HK & Macau), pursuant
to which EPIL conditionally agreed to sell and
Emperor W&J (HK & Macau) conditionally agreed
fo acquire (a) the entire equity interest of King
Hero, an indirect wholly-owned subsidiary of the
Company which indirectly held the property
consisting of the space on 2/F to 4/F and the
advertising space of Nos. 4-8 Canton Road, Tsim
Sha Tsui, Kowloon, Hong Kong, and (b) the entire
amount of the loan due by King Hero to EPIL at a
consideration of HK$79,981,000.

The Company and Emperor W&J were indirectly
controlled by respective private discretionary trusts
which were both founded by Dr. Yeung. As such,
under Chapter 14A of the Listing Rules, Emperor
W&J (HK & Macau) was a deemed connected
person of the Company. Ms. Semon Luk and Mr.
Alex Yeung had deemed interest in the transaction
by virtue of being respectively an associate of the
eligible beneficiaries and an eligible beneficiary of
the relevant private discretionary trust controlling
Emperor W&J (HK & Macau).

28 February 2025
31 March 2025

16 April 2025

29 August 2025

Emperor International Holdings Limited
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Compliance with Disclosure Requirements

Save for “Financial advisory expenses to related companies”
(under Financial Services Agreement) and “Rental income
from related companies” (under the 2024 MLAs) in the amount
of HK$1,200,000 and HK$80,346,000 respectively for the Year
as shown in note 44 to the consolidated financial statements
of this annual report which constituted continuing connected
fransactions ("CCTs") of the Company under Chapter 14A of
the Listing Rules, all other transactions as shown in that note
are connected transactions exempted from announcement,
reporting, annual review, and independent shareholders’
approval requirements under Chapter 14A of the Listing Rules.
The Company has complied with the disclosure requirements
in accordance with Chapter 14A of the Listing Rules in respect
of the above non-exempt connected transactions.

Independent Auditor’s Letter on Non-exempt
CCTs

The Company’s independent auditor was engaged to report
on the non-exempt CCTs of the Group in accordance with
Hong Kong Standard on Assurance Engagements 3000
(Revised) “Assurance Engagements Other Than Audits or
Reviews of Historical Financial Information” and with reference
to Practice Note 740 (Revised) "Auditor’s Letter on Continuing
Connected Transactions under the Hong Kong Listing Rules”
("Auditor’s Letter”) issued by the Hong Kong Institute of
Certified Public Accountants.

The independent auditor issued an unqualified conclusion in
respect of the non-exempt CCTs of the Group in accordance
with Rule 14A.56 of the Listing Rules.

Confirmation of Independent Non-executive
Directors on Non-exempt CCTs

Pursuant to Rule 14A.55 of the Listing Rules, the independent
non-executive directors of the Company ("INEDs”) reviewed
the non-exempt CCTs and the Auditor’s Letter and confirmed
that these transactions had been entered into by the Group:

(1) inthe ordinary and usual course of business of the Group;

(2) on normal or better commercial terms (as the case may
be); and

@) according to the respective agreements governing them
on terms that are fair and reasonable and in the interests
of the Shareholders as a whole.

Emperor International Holdings Limited

Annual Report 2025/2026 £}

BTHRENE
BRARERESVHBRENFEIFABEERFEETH
FEAD XN ERMEARBE) RBFERRT
k) RIARAERSWERZEE) (IR#E2024
FREEHZR) (H#DHA1,200,0008 7wk
80,346,00078 7T) JhiR#E LT ARAISE 14AEHE
PRARBZFHERAERS ((FERAERS))
S MR E 2 PR A Hth X 5198 1RTBE L™
RABUATER BT RS PR - FEEHN
FREBIRRMEREZBERZ - ARTEH
FHIFRERMERZET EHAERBILAEZ
RERE-

ARAFRRFEMER S ZHILEH
B K1 {4
AARDBUZHMEEEREZRE LG 56
A G EBEREEREER3000 ((FE
S MTELHMBENESABMUNNER
BRI S REHHREE 7405 (E125T) TR
REB L HRA A ERE R 5 N T R
R AEE FHERERER R FHRE
(TZSEBELE) o

BIUZHENERIR EHARRIE 14A.561% wLa
EEZIFRRFERER S EHERBER

AR RFEMER S ZEILIER
TES®ER

IR EHRAIE14A 5505 R AR BI AT
B (MBIUIFRTES)) BEMIFM L HERS
BEXPREBERMG BRBZERS T EE
&£E:

() REEEBER—REFHBIETE]IL;

2) B—RAEEFHEHRR (RBERME) E
Tk

(3) THmE S 55 HIE R P 2 R
BT MR AHERBATABLRERE
e2-1 LI

REEREBERDF 31




32

Directors’ Report
EHEGRE

Save as disclosed above, there was no transaction,
arrangement or contract which was significant in relation
to the Group’s business to which the Company or any of ifs
holding companies, subsidiaries or fellow subsidiaries was a
party and in which a Director or his/her connected entity had
a material interest, whether directly or indirectly, subsisted at
the end of the Year or at any time during the Year.

Emolument Policy

The emoluments of the Directors shall be decided by the
Board as recommended by the Remuneration Committee
having regard to a written remuneration policy (which ensures
a clear link to business strategy and a close alignment with
the Shareholders’ interest and current market best practice).
Remuneration should be paid with reference to the Board'’s
corporate goals and objectives, the salaries paid by
comparable companies, time commitment and responsibilities
of the executive and non-executive Directors, internal equity
of employment conditions across the Group and applicability
of performance-based remuneration. The Directors’ fees
are paid in line with market practice. No individual should
determine his or her own remuneration.

Employees’ remuneration was determined in accordance with
individual’s responsibility, competence and skills, experience
and performance as well as market pay level. Remuneration
package includes, as the case may be, basic salaries, Directors’
fees, housing allowances, contribution to pension schemes,
discretionary bonus relating to the financial performance
of the Group and individual performance, ad-hoc rewards,
share options and other competitive fringe benefits such as
medical and life insurances. Details of the emoluments of the
Directors and the five highest paid individuals of the Group are
set out in note 10 to the consolidated financial statements of
this annual report.

Sufficiency of Public Float

Based on the information publicly available to the Company
and within the knowledge of the Directors, as at the latest
practicable date prior to the issue of this annual report, there
was sufficient public float of at least 25% of the issued Shares
as required under the Listing Rules.
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Independent Auditor

On 10 April 2026, Deloitte Touche Tohmatsu ("Deloitte”) resigned
as the independent auditor of the Company and Grant
Thornton Hong Kong Limited ("GT") was appointed as the
new independent auditor of the Company 1o fill the casual
vacancy following Deloitte’s resignation and to hold office
until the conclusion of the next annual general meeting
of the Company. Details of which were disclosed in the
announcement of the Company dated 10 April 2026.

GT will retire and a resolution for its re-appointment as

independent auditor of the Company will be proposed at
the 2026 AGM.

On behalf of the Board

Luk Siu Man, Semon
Chairperson

Hong Kong, 26 June 2026
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The Board is committed to maintaining a high standard of
corporate governance for the Company so as to ensure
“Accountability, Responsibility and Transparency” towards
the Shareholders, investors, employees as well as other
stakeholders of the Company.

The Directors have adopted various policies to ensure
complionce with the code provisions of Corporate
Governance Code ("CG Code”) as set out in Appendix C1
to the Listing Rules so as to having effective application of the
principles of good corporate governance. During the Year,
the Company fully complied with all code provisions of the
CG Code.

CORPORATE CULTURE AND STRATEGY

The Company is committed to cultivating a corporate
culture, focusing on four pillars, namely customer centricity,
excellence in products and services, people first and positivity,
which is underpinned by its purpose and values that enable
employees at all levels of the Group to thrive and meet their
full potentials by acting in a lawful, ethical and responsible
manner that allows the Company to deliver sustainable long-
term performance and operate in a way that benefits society
and the environment.

The Company’s purpose and values serve as a guide for
employees’ conduct and behaviours, ensuring that they
are intfegrated throughout the Company’s operational
practices, workplace policies and practices and stakeholder
relationships:
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The management is responsible for sefting the tone and
shaping the corporate culture of the Company, as well
as defining the purpose, values and strategic direction of
the Group, which are under review by the Board. Taking
info account the corporate culture is reflected in various
contexts, such as workforce engagement, employee retention
and fraining, legal and regulatory compliance, staff safety,
wellbeing and support, the culture, purpose, values and
strategy of the Group are aligned with one another.

THE BOARD

The Company is headed by the Board which is responsible
for the leadership, control and promotion of success of the
Group in the interests of the Shareholders by directing and
supervising its affairs and by formulating strategic directions
and monitoring the financial and management performance
of the Group.

Board Composition and Diversity

The Board currently comprises six Directors, with one Non-
executive Director who is also the Chairperson of the
Company, two Executive Directors and three INEDs. Names
and biographical details of the members of the Board are set
out on pages 13 to 16 of this annual report under "Biographies
of Directors and Senior Management” section. All of them
possess the skills, experience and expertise either in the same
industry or relevant to the management of the business of the
Group.

Ms. Semon Luk is the mother of Mr. Alex Yeung. Save as
disclosed above, there are no family relationship or other
material relations among Directors.

To ensure independent views and input are available to the
Board, the following mechanisms were established during the
Year:

e sufficient number of INEDs in a total of three, representing
more than one-third of the Board;

¢ no INED has served the Board for more than 9 years;

e separation of the role of the Chairperson and the
Managing Director ensures that there is a balance of
power and authority; and

e annual meeting between the Chairperson and all INEDs
without presence of other Directors provides an effective
platform for the Chairperson to listen to independent
views on various issues concerning the Group.

Emperor International Holdings Limited
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During the Year, the Board reviewed the implementation of
these mechanisms and determined that they remain effective.

The Company also adopted the Board Diversity Policy setting
out the approach to achieve a diverse Board with a balance
of skills, experience and diversity of perspectives to the business
nature of the Company. In designing the Board’s composition,
Board diversity has been considered from a wide range of
aspects, including but not limited to gender, age, cultural and
educational background, ethnicity, professional experience,
skills, knowledge and length of service, and any other factors
that the Board may consider relevant and applicable from
fime to time. The merits and contribution that will bring to
the Board for any Director proposed for re-election or any
candidate nominated to be Director will also be assessed,
taking into account the Company’s corporate strategy and
the mix of skills, knowledge, experience and diversity needed
in the future.

The current Board composition reflects a diverse mix of skills,
experience, gender, age and length of service. The diversity
mix of the Board as at 31 March 2026 is summarized as follows:

(i) Board Composition, Gender Distribution, Age
Distribution and Length of Service

Number of Directors
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(ii) Directors’ Skills and Experience

Areas of experience
RERERES

Related Industry Knowledge/Experience
MERITTERH K5

Business Management

EBEE

Legal/Regulatory

TR BRE

Financial & Accounting

BT AW 5t

Strategic Planning & Risk Management
RESAR B R B I

The Board'’s gender diversity level was relatively high compared
to other companies listed on the Stock Exchange, with three
female Directors out of six (60%) as at the Year end. During
the Year, the Nomination Committee and the Board reviewed
the gender diversity target of having no less than 25% female
Directors on the Board and considered that the current
gender diversity of the Board was appropriate, balanced
and exceeding the target set. Therefore, no amendment on
numerical target and timeline or plan was proposed for further
enhancing the gender diversity of the Board for the time
being. The Nomination Committee will continue reviewing the
composition of the Board to maintain diversity.

As at 31 March 2026, our total workforce comprised of
55% female and 45% male, whereas senior management
comprised of 50% female and 50% male. The current gender
diversity of workforce was appropriate taking info account the
business models and operational needs.

The term of appointment of the INEDs is subject to refirement
by rotation and re-election provisions under the Bye-laws and
the Listing Rules. Based on the annual review conducted by
the Nomination Committee, the Board considered each of
them to be independent with reference to the factors as set
out in Rule 3.13 of the Listing Rules and the INEDs" independent
judgement exercised at Board meetings.

Emperor International Holdings Limited
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Board Process EEg1ERF

Other than regular Board meetings held during the Year, BTHEAEENEHNEHEETIEIIN N
additional Board meetings, or meetings of Board committees ZERFAMEINESTT IR AEEITRIY
established by the Board to consider specific matters, were ZBEZETEH UBZIFESE-

convened, when necessary.

The attendance of the Directors at the meetings during the HAEEEEHFELZZBREIWT:
Year is set out below:

Non-executive Director ERTES
Ms. Luk Siu Man, Semon Behgut 7/7(C) NATER NATER NATEER  NATER NATEH 3/3
Executive Directors BTES
Mr. Yeung Ching Loong, Alexander BB L4 77 N/ATRER I I N/A R B 14/14 (C) 3/3
Ms. Fan Man Seung, Vanessa BEELL 717 N/ATER NARER  NATER 1/1(C) 14/14 3/3
Independent Non-executive BiERTES
Directors
Mr. Chu Kar Wing (Note 1) REBLE W) 717 313 11(C) 1NME©C) NATEE NATER 3/3
Mr. Poon Yan Wai BLERE 717 3/3(C) N/ARER mn 1M NATER 3/3
Ms. Kwan Shin Luen, Susanna BREELL (W72
(Note 2) 717 3/3 1/1(C) NJAREA (C) 7 N/A R ER 33
Total number of meetings held BUEHERY 7 3 1 1 1 14 3
C: Chairperson/chairman of the Board/committee C. BEg /ZEgXRE
Notes: gz

1. Mr. Chu ceased to be the Chairman of the Nomination Committee 1. REEFTBEFREEZECT IR L EST A HM
and was appointed as the Chairman of the Remuneration HEEIE B2025F 6827 HBEM-
Committee with effect from 27 June 2025.

2. Ms. Kwan Shin Luen, Susanna (“Ms. Susanna Kwan”) was appointed 2. BIEEZ L (MBZ L)) BZXARZEZEGER

as the Chairperson of the Nomination Committee and redesignated WAEAFNEEGME B2025F6827BE4E
as a member of the Remuneration Committee with effect from 27 o
June 2025.

During the Year, the Chairperson held a meeting with INEDs R AFEE  RIEFEE AT 2 TR E
without the presence of Executive Directors in compliance C.2. 7 FFEEB U IFRITEESTHITES
with code provision C.2.7 of the CG Code. REEZERT ARG

38 Emperor International Holdings Limited 2B EBEAR A 7
Annual Report 2025/2026 &1k




Corporate Governance Report

EXELRHRS

The Company received biannual confirmation from each
Director that he/she has given sufficient time and attention
to the aoffairs of the Company during the Year. Directors
also disclosed to the Company the changes, if any, in the
number and nature of offices they held in public companies or
organisations and other significant external fime commitments,
including the identity of the public companies or organisations
and an indication of the time involved.

The position of Chairperson of the Board is held by Ms. Semon
Luk. The Chairperson provides leadership to the Board and
ensures effective performance of the duties of the Board.
The day-to-day management of the Group is delegated by
the Board to the Managing Director, Ms. Vanessa Fan who is
responsible for the Group’s strategic planning, business growth
and development. The segregation of duties makes the Board
and the operation of the Group function effectively.

Board Proceedings

The Chairperson sets the agenda for the Board and ensures
that members of the Board receive accurate, timely and clear
information, and that matters to be taken into consideration
are given their due weight, so that sound decisions can
be made. With the assistance of the Company Secretary,
the Chairperson ensures that the Board properly exercises
its powers, holds its meetings and implements procedures
in compliance with all rules and requirements, and full and
proper records are maintained.

If a Director has conflict of inferest in a matter to be considered
by the Board which the Board has determined to be material,
the matter will be dealt with by a physical Board meeting
rather than a written resolution. That Director will abstain from
voting on the relevant Board resolution and he/she shall not
be counted in the quorum present at such Board meeting.

Procedures are also put in place for each Director to have
access to supporting papers and relevant information for
each scheduled meeting. All Directors also have access to
the services of the Company Secretary and her team, and
may take independent professional advice upon request, at
the Company’s expense.

Emperor International Holdings Limited

Annual Report 2025/2026 £}

RABEREREFTEHSFMANERS
HEBERARFEEN L BB RENEIEAR
REEH BEFNERARATRBREN AR
NEIFAABEIRBNHE RMEUREME
RINERES L ANES) (WF)  BEARAE
AR B T e R H AR R BRSPS B
B i 0

EFSIFAELTEE-TFREEEFTEL
BREFTAMBETHE - sEENHEEE
HEFRSRTEERCED L RARA

EECRBEI EFRRRER-BH OIS
EFERAEENEEANMEF

EFERFERF

ITEAEFEFERE RREZSTHNEES
EWEBERBMBEN LRESESENEE
BEBAER LUEFLABRE-TATWE
BB T TRERESSZBAAARI KSR
EEETEEED - BTERREREZS LR
FREBREESLHEC

FEFAEFERTERZIFEREFAESS
BaBEAZNZ®ER MZFERUCHE
REFTERMIEUTERBZZANGE M
ZEERUERESTRBERERE BT
SHALEZESFS ED%Z%;EA%WQO

RABNERBEEIEERAE G HE NG
XU REMENEIEF EREFTEES
NEMEREBEEN G UKFTREERS
KRBUFENER FRAERBARATAE-

REEREBERDF 39




Corporate Governance Report
EtEELARS

Induction and Training for Directors

Newly appointed Directors will receive a comprehensive,
formal and tailored induction on appointment. Besides,
the Company provides Directors with regular updates on
changes to and developments of the Group’s business, and
on the latest developments in the laws, rules and regulations
relating to Directors’ duties and responsibilities to help them
make informed decisions and discharge their duties and
responsibilities as Directors.

During the Year, each Director participated in continuous
professional development by attending seminars/workshops/
reading materials on the following topics to develop and
refresh his/her knowledge and skills and provided a record of
fraining to the Company:

Name of Directors

EEus

Ms. Luk Siu Man, Semon
[ZI =k gum

Mr. Yeung Ching Loong, Alexander
T IEBE ST 4

Ms. Fan Man Seung, Vanessa
BEEL L

Mr. Chu Kar Wing
KRBRIE

Mr. Poon Yan Wai
B ERE

Ms. Kwan Shin Luen, Susanna
A"t

BOARD COMMITTEES

To assist the Board in execution of its duties and facilitate
effective management, certain functions of the Board have
been delegated by the Board to the Executive Committee,
Audit Committee, Remuneration Committee, Nomination
Committee and Corporate Governance Committee.

Emperor International Holdings Limited
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Executive Committee

The Executive Committee consisted of all Executive
Directors, namely Mr. Alex Yeung (Chairman of the
Committee) and Ms. Vanessa Fan. It has all powers and
authorities of the Board except the following major matters
as set out in a “"Formal Schedule on matters reserved for
and delegated by the Board™:

i. determining the Group'’s objectives and strategies;

ii. approving annual and interim results and financial
reporting;

ii. declaring or recommending payment of dividends
or other distributions;

iv. approving major changes that require nofification by
announcement under the Listing Rules;

V. approving publication of announcements for
notifiable fransactions under the Listing Rules;

vi. approving non-exempt connected transactions/non-
exempt contfinuing connected transactions (other
than those transactions took place from time to time
under the master agreement(s) previously approved
by the Board/Shareholders (as the case may be))
under the Listing Rules; and

vii. approving major capital restructuring and issue of
new securities of the Company.

To advise and assist the Executive Committee on the
formulation and implementation of the environmental,
social and governance ("ESG”) initiatives of the Group,
a sub-committee under the Executive Committee known
as the ESG Committee was set up. The ESG Committee
consists of representatives from operation and supporting
departments and the Executive Committee. It has the
powers and authorities as delegated by the Executive
Committee to formulate and execute ESG-related action
plan, and assess and make recommendations on matters
concerning the Group’s sustainability development and
ESG risks and opportunities.
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2. Audit Committee

The Audit Committee consists of three INEDs, namely
Mr. Poon Yan Wai ("Mr. Andy Poon”) (Chairman of the
Committee), Mr. Chu and Ms. Susanna Kwan.

The major roles and functions of the Audit Committee
are set out in its terms of reference which include duties
specified in the CG Code and are posted on the websites
of the Stock Exchange and the Company.

A summary of the work performed by the Audit
Committee during the Year is set out as follows:

Vi.

vii,

42

reviewed with the management/finance personnel
and/or the independent auditor the effectiveness
of audit process and the accounting principles and
practices adopted by the Group, and the accuracy
and fairness of the annual consolidated financial
statements for the financial year ended 31 March
2025 (“Previous Year”) and the interim condensed
consolidated financial statements for the six months
ended 30 September 2025;

reviewed with the senior management and finance
personnel the effectiveness of the risk management
and internal control systems (“Risk Conftrol Systems™)
of the Group for the Previous Year;

performed an annual review of the non-exempt CCTs
of the Group for the Previous Year;

made recommendation to the Board on the re-
appointment of independent auditor at the
Company’s 2025 annual general meeting (72025
AGM™);

reviewed the audit fees and the fees for non-audit
services payable to the independent auditor;

reviewed the independence of the independent
auditor; and

reviewed the adequacy of resources, staff
qualifications and experience, training programmes
and budget of the Group’s accounting, internal audit
and financial reporting function.

B%EEY
EREEGR-SBUFNTESER
AEC@E (TERE) (BEFER)
RECERBL L

EREEENTEACKRBAERNHRZ
HE -HPOEEEELTREIRANEE
I EFEI PR A A B b

BEREZEGNAFEARNFMBITZITFHRE
T

i EERE B ABR S WEILIZE
EiiE sy A EBPATRMNBZLIZF K
SR RECBN BRI UKREE
2025 3A3THILEMBEE (T LF
B NEEGREVBRERREBE2025
FOR30HILENEANTHERES
MBHRRNEEER AT,

i. HEESREBASKUBASRSR L
FEAEERREERNBEIZERR
(TEPREEIERM) Z B

il. BAEERN EFEZIFRRFERE
RPETEEER,

iv. MRARB2026FREBFRE
(T2025FRRB\BEKREG)) LENE
PEIZHMAEST TR LER

v. BRENTFEIZBEMZHERKR
IERBRBER;

vi. BEBIZEEMZBILNE, &

vii, BEAEENGS NBEZRMT

EHRBESTEZER BELEERKE
B EdstB RRE e .

Emperor International Holdings Limited < ZEIEBER A 7
Annual Report 2025/2026 &




Corporate Governance Report

EXELRHRS

After the reporting period, the Audit Committee
recommended the Board to appoint GT as the
independent auditor for the Year to fill the casual vacancy
following the resignation of Deloitte on 10 April 2026, and
approved the audit fees and terms of engagement of GT
as well as the audit plan for the Year from GT.

Remuneration Committee

The Remuneration Committee consists of three members,
namely Mr. Chu (previously as memiber and appointed
as Chairman of the Committee with effect from 27 June
2025) and Ms. Susanna Kwan (previously as Chairperson of
the Committee and re-designated as memiber with effect
from 27 June 2025), both being INEDs, and Mr. Alex Yeung,
being an Executive Director.

The major roles and functions of the Remuneration
Committee are set out in its ferms of reference which
include duties specified in the CG Code and are posted
on the websites of the Stock Exchange and the Company.

A summary of the work performed by the Remuneration
Committee during the Year is set out as follows:

i. reviewed the Directors’ fees and made
recommendation to the Board; and

ii. reviewed the current remuneration structure/package
of the Executive Directors and senior management
and recommended the Board to approve their
specific packages.

Before making recommendation to the Board, the
Remuneration Committee has reviewed and assessed
the remuneration package of the Directors with reference
to the Group’s operating results, duties and level of
responsibility of the Directors and the prevailing market
conditions. Details of the remuneration of each of
the Directors for the Year are set out in note 10 to the
consolidated financial statements of this annual report.
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Nomination Committee

The Nomination Committee consists of three members,
namely Ms. Susanna Kwan (appointed as Chairperson of
the Committee in place of Mr. Chu with effect from 27
June 2025) and Mr. Andy Poon, both being INEDs, and Mr.
Alex Yeung, being an Executive Director.

The major roles and functions of the Nomination
Committee are set out in its terms of reference which
include duties specified in the CG Code and are posted
on the websites of the Stock Exchange and the Company.

The Nomination Committee is responsible for formulating
policy and making recommendations to the Board
on nomination, appointment and re-appointment
of Directors, and Board succession pursuant to the
Nomination Policy adopted by the Company.

The Nomination Policy aims at assisting the Nomination
Committee in identifying and nominating suitable
candidates for directorship based on the Board Diversity
Policy and sets out the nomination criteria and the
nomination procedures for (i) nominating new Director
to fill a casual vacancy on the Board; (i) making
recommendation to Directors and Shareholders regarding
any Director proposed for election or re-election at
general meeting; and (iil) nomination by Shareholders on
election of new Director.

The Nomination Committee may identify potential
candidates from any source as it may consider
appropriate and evaluate them by considering various
factors, including their professional expertise, industry
and business experience, time commitments, potential
contributions to board diversity, material conflict of
interest with the Group (if any) and independence (for
INEDs). The Committee will then make recommendation
of suitable candidates to the Board for consideration
of appointment. In case of re-appointment of existing
Directors who will refire at an annual general meeting
CAGM™), the Committee will review the retirement of
Directors and make recommendations to the Board
accordingly.
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A summary of the work performed by the Nomination
Committee during the Year is set out as follows:

i. reviewed the structure, size, composition and diversity
of the Board;

i. reviewed the Board Diversity Policy;

ii. reviewed the mechanisms implemented regarding
independent views available to the Board;

iv. reviewed the independence of INEDs;

V. reviewed Directors’ time commitment in performing
their duties as Directors;

vi. made recommendation to the Board on the re-
election of Directors at the 2025 AGM;

Vii. reviewed the gender diversity target at Board level;
and

viii. made recommendation to the Board on the adoption
of revised terms of reference of the Nomination
Committee.

Corporate Governance Committee

The Corporate Governance Committee ("CG
Committee”) consists of five members, namely Ms.
Vanessa Fan (Chairperson of the Committee), being
the Managing Director, Mr. Andy Poon and Ms. Susanna
Kwan, both being INEDs, a representative fromm company
secretarial function and a representative from finance
and accounts function.

The specific written terms of reference of the CG
Committee is available on the Company’s website. The
primary duties of the CG Committee are (i) developing
and reviewing the policies and practices on corporate
governance of the Company ("CG Policy”) and making
recommendations to the Board; (i) reviewing and
monitoring the policies and practices of the Company
on compliance with legal and regulatory requirements;
(i) developing, reviewing and monitoring the codes of
conduct applicable to Directors and relevant employees
of the Group regarding dealings in the Company’s
securities; (iv) reviewing and monitoring the fraining and
continuous professional development of Directors and
senior management; and (v) reviewing the Company’s
complionce with the CG Code and disclosure in this
annual report.
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A summary of the work performed by the CG Committee
during the Year is set out as follows:

i. reviewed the CG Policy;

i. reviewed the policies and practices on compliance
with legal and regulatory requirements;

ii. reviewed the training and continuous professional
development of Directors and senior management;

iv. reviewed the codes of conduct for securities
fransactions applicable to Directors and relevant
employees of the Group; and

V. reviewed the Company’s compliance with the CG
Code and disclosure in Corporate Governance
Report.

COMPANY SECRETARY

During the Year, the Company Secretary duly complied with
Rule 3.29 of the Listing Rules by tfaking no less than 15 hours of
relevant professional training.

SECURITIES TRANSACTION OF DIRECTORS

The Company has adopted the EIHL Securities Code as its own
code of conduct regarding securities fransactions by Directors
on No less exacting terms than the required standard as set out
in Appendix C3 to the Listing Rules regarding the Model Code
for Securities Transactions by Directors of Listed Issuers. Having
made specific enquiry of all Directors, all of them confirmed
that they had complied with the required standard of deadlings
as set out in the EIHL Securities Code throughout the Year.

ACCOUNTABILITY AND AUDIT

Financial Reporting

The Directors acknowledged their responsibilities to prepare
the financial statements of the Group and other financial
disclosures required under the Listing Rules. The management
has provided all members of the Board with monthly updates
on internal consolidated financial statements which give a
balanced and understandable assessment of the Group’s
financial and operating performance, position and prospects.

In preparing the consolidated financial statements for the
Year, the Board adopted appropriate accounting policies
and applied them consistently, made judgment and
estimates that were prudent and reasonable and ensured
the consolidated financial statements were prepared on
a “going concern” basis (with supporting assumptions or
qualifications as necessary) and showed a true and fair view of
the state of affairs of the Group for the Year. The management
provided sufficient explanation and information to the Board
on the consolidated financial statements to enable it to
make an informed assessment of the financial and other
information put before it for approval. The independent
auditor of the Company made a statement about their
reporting responsibilities in the Independent Auditor’s Report.
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Reference is made to note 3.1.1 to the consolidated financial
statements. During the Year, the Group reported a loss of
HK$2,463,291,000. The Group's financial position was adversely
affected by the properties market uncertainties in Hong Kong
which resulted in declines in both the net realisable value of
properties under development for sale and the fair value of
investment properties.

The above conditions indicate that a material uncertainty
exists that may cast significant doubt on the Group’s ability
fo confinue as a going concern. On 7 January 2026, the
Company entered into a restructuring deed ("Deed”) and
pursuant to the Deed, the relevant lenders have agreed the
outstanding principal amounts and accumulated default
interest are only payable on demand during the effective
period if a new restructuring event of default occurs.

Upon the execution of the Deed, the Group has committed
to a structured debt repayment plan that are linked to
properties disposal proceeds, as well as a periodic cash
sweep mechanism. As at 31 March 2026, the Group has
complied with all applicable restructuring covenants including
the repayments requirement.

As a result of the restructuring, bank borrowings of
HKS$12,766,320,000 as at 31 March 2026 are due from the
financial year ending 31 March 2027 and beyond.

In order to manage the Group’s liquidity risk and mitigate
liquidity pressure and to improve its cashflows, the Group
has implemented several measures. For details, please refer
to note 3.1.1 to the consolidated financial statements of this
annual report.
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RISK MANAGEMENT AND INTERNAL CONTROL
A. Goals and Objectives

JTV%ﬂE&W*Fﬁ%
. "EREE

Internal control is fundamental to the successful
operation and day-to-day running of a business and it
assists a company in achieving ifs business objectives.
The appropriate and effective Risk Control Systems are
designed to manage rather than eliminate risks of failure
to achieve business objectives, and can only provide
reasonable, but not absolute assurance against material
misstatement or loss.

The key objectives of the Risk Control Systems include:

* safeguarding assets and the interests of the
Shareholders;

* ensuring completeness, accuracy and validity of
financial records and reports;

e promoting adherence to policies,
regulations and laws; and

procedures,

* promoting effectiveness and efficiency of operations.

Internal control policies and procedures within the Group
are updated regularly with the primary objective of
providing general guidance and recommendations on
a basic framework of the Risk Control Systems.

A review was conducted on (i) the Group’s internal
control measures and procedures covering material
controls, including governance, operational, financial and
compliance conftrols; and (i) risk management functions
of the Group for the Year.

Internal Control

The conftrol structure of the Risk Control Systems is set out
as follows:

(1) Governance Control
The Board

o responsible for the overall Risk Control Systems
and reviewing their effectiveness;

e oversees the Risk Control Systems on an ongoing
basis with the assistance of the Audit Committee;

e ensures the maintenance of appropriate and
effective Risk Control Systems;
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defines management structure with clear lines of
responsibility and limits of authority; and

determines the nafture and extent of significant
risks (including the ESG risks) that the Group
is wiling to take in achieving the strategic
objectives and formulate the Group’s risk
management strategies.

Audit Commiifee

L]

reviews and discusses the Risk Control Systems
with the management annually to ensure that
the management has performed its duty to
maintain effective Risk Control Systems. This
discussion includes the adequacy of resources,
staff qualifications and experience, fraining
programmes and budget of the Group’s
accounting, internal audit and financial reporting
functions;

reviews the nature and extent of significant risks
(including ESG risks), and the Group’s ability
to respond to changes in its business and the
external environment;

considers major findings on internal control matters
(if any) raised by infernal and/or independent
auditors and makes recommendations to the
Board; and

reviews and discusses annually significant control
failings or weaknesses that are identified by the
auditors.

Executive Commiftee

L]

with the assistance of the ESG Committee,
reviews the effectiveness of ESG-related Risk
Control Systems and reports to the Audit
Committee for its review.

The management (including Managing Direcfors,
head’s of business unifs, departments and divisions)

designs and implements the Risk Control Systems’
policies and procedures duly endorsed by senior
management and the Board;

monitors the Risk Control Systems properly and
ensures the Risk Control Systems are executed
effectively;

nmonitors risks and takes measures to mitigate risks
in daily operations;
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gives prompt responses to, and follows up the
findings on internal control matters raised by
infernal or independent auditors;

prepares organization charts to show the
reporting relationships within the operation and
management to establish lines of responsibilities;
and

provides written confirmation to the Board on the
effectiveness of the Risk Control Systems.

Infernal Audit Deparfment

carries out the analysis and independent
appraisal of the adequacy and effectiveness of
the Risk Control Systems in respect of controls of
all material aspects;

alerts the management on the audit review
findings or irregularities, if any, and advises them
on the implementation of necessary steps and
actions to enhance the internal controls of the
Group; and

reports the results of internal audit reviews and
agreed action plans fo the Audit Committee and
the Board on a regular basis.

2) Operchonol Control

Approach taken: The management
communicates with relevant staff, reviews
relevant documentation of the Risk Control
Systems and evaluates findings of any
deficiencies in the design of the Group’s Risk
Control Systems, then provides recommendations
for improvement and assesses the effectiveness
of implementation of such recommendations,
where appropriate. The scope and findings of
the review on the Risk Control Systems will be
reported to the Audit Committee annually;
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viii,

Procedure manuals and operational
guidelines: Manuals and guidelines are in place
to safeguard the assets against unauthorized use
or disposition and ensure maintenance of proper
accounting records that are in compliance with
the applicable laws, rules and regulations for
the provision of reliable financial information for
infernal use and/or external publication;

Management information system and
technology: To confrol over the business
activities, it allows close tracking of various
inputs and outputs of the Group’s business
such as products, customer relationship and
human resources. It also tracks audit frails in the
authorization system, under which permissions
and responsibility of authorization are clearly
identified and adequate records can be
maintained in the Risk Control Systems;

Reports and variance analysis: Reports and
analysis of each segment are conducted on
a regular basis. Variance reports are prepared
based on actual results and approved budgets;

Safeguarding of assets: Insurance coverage
on various assets is periodically reviewed by the
management for sufficient coverage, and to
ensure compliance with the ferms and conditions
of the insurance policies;

Control on leasing of properties: Policies and
checklists on control of rental revenue, lease
tferms and conditions, appointment of property
management and leasing agent, asset security
and mainfenance review as well as establishment
of credit control feam are in place for leasing of
Group’s premises;

Control on property sale: Checklist and
breakdown on control of property for sale and
stock on hand are in place; and

Control on acquisition of properties: Internal
procedures on the acquisition of properties are
in place.
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(3) Financial Control

Policies, systems and procedures are in
place to ensure proper accounting records are
maintained which provide complete, accurate
and timely accounfing and management
information;

Financial management report are provided to
all Directors and senior management which give
a balanced and understandable assessment of
the Group'’s performance, financial position and
prospects in sufficient details;

Annual financial budget and quarterly
forecasts are prepared and reviewed regularly
to ensure any actions can be taken to mitigate
any changes in conditions and market
accordingly;

Annual audit by independent auditor is carried
out to ensure that the consolidated financial
statements and individual companies’ financial
statements are prepared in accordance with
generally accepted accounting principles, the
Group’s accounting policies and the applicable
laws and regulations; and

24 months cash flow rolling forecast is regularly
reviewed to monitor the cash flows against
budget plan.

4 Compllonce Control

Policies and practices on compliance with
legal and regulatory requirements which shalll
be reviewed and monitored regularly by the CG
Committee as delegated by the Board in order
to ensure the Group is in compliance with all the
applicable laws, statutes, rules and regulations
and keep up on any legal developments;
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Systems and procedures on disclosure of
inside information fo ensure, with the assistance
of an internal work team (if required), that
any material information which comes to the
knowledge of any one or more officers should
be promptly identified, assessed and escalated,
where appropriate, for the attention of the
Board. The Board shall make timely decisions on
disclosure, if necessary, and take appropriate
measures to preserve confidentiality of inside
information until proper dissemination of inside
information;

Continuing connected transaction
Compliance Committee is established to
monitor, control and review regularly connected
tfransactions and CCTs of the Group and ensure
proper compliance with all relevant laws and
regulations, the Listing Rules and disclosure
requirements;

Whistle-blowing policy is established to provide
reporting channels and guidance for employees
and related third parties who have business
dealings with the Group (e.g. customers and
suppliers) to raise concerns, in confidence and
anonymity, about any suspected misconduct
or malpractice within the Group. The Audit
Committee, delegated by the Board, shall ensure
that proper arrangements are in place for fair
and independent investigation of any concerns
raised, appropriate follow-up actions are taken
and other recommendations are provided, if
thinks fit;

Anti-corruption policy is established to outline
the Group’s zero-tolerance stance against
bribery and corruption and assist employees
in recognising circumstances that may lead to
or give the appearance of being involved in
corruption or unethical business conduct, so as to
avoid such conduct which is clearly prohibited,
and to promptly seek guidance where necessary
or report any reasonably suspected case of
corruption or any attempts thereof, to the
management through an appropriate reporting
channel; and
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vi. Anti-money laundering and counterterrorist
financing policy and procedure is established
to set out the general framework for combating
crime against money laundering and financing
of terrorism. It provides guideline to combat
money laundering and terrorist and help the
Group’s employees identify and assess clients/
customers/suppliers/vendors/contractors/
fransactions/activities of high risk of money
laundering, terrorist financing or other financial
crime and take appropriate measures and
actions.

Review of Infternal Confrols

Effectiveness of internal controls is fested by Internal Audit
Department regularly. Infernal audit reviews and agreed
action plans are reported to the Audit Committee and
the Board on a timely basis.

C. Risk Management
(1) Risk Management Process

The risk management process includes risk
identification, risk evaluation, risk management
measures and risk control and review.

The management is entrusted with duties to
identify, analyze, evaluate, respond, monitor and
communicate risks associated with any activity,
function or process within its scope of responsibility
and authority. Risks are evaluated by the Board and
the management based on (i) the severity of the
impact of the risks on the Group's financial results and
operation; (ii) the probability and frequency that the
risks will occur; and (jii) the velocity or speed at which
the risks can occur.

Based on the risk evaluation, the Company will
manage the risks as follows:-

- Risk elimination - the management may identify
the risks and implement certain changes or
controls that in effect eliminate the risks entirely.

- Risk mitigation - the management may
implement risk mitigation plan designed to
reduce the likelihood and impact of the risks to
an acceptable level or confingency plan for
possible loss scenarios.
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Risk control and monitoring - it involves making
decisions regarding which risks are acceptable
and how to address those that are not. Accidents
and other situations involving 1oss or near-loss will
be investigated and properly documented as
part of the effort fo manage risks.

Risk retention - the management may decide
that the risk rating is low enough that the risk is
at an acceptable level and no action is required
and the risk will confinue to be monitored
as part of the risk management program to
ensure the level of risk does not increase to an
unacceptable level.

(2) Significant Risks and Strategies

Certain significant risks (including ESG risks) have been
identified through the process of risk identification
and assessment. Such significant risks of the Group
and their respective key strategies/control measures
as set out below:

@

(i)

Changes in social, economic and political
environment

Changes and volatility in general economic
conditions caused by China-USA tensions, global
economic slowdown, increase/decrease in
money supply and foreign exchange issue would
have impact on Hong Kong property market.
Any more adverse change in one of the above
situations would have significant impact to the
Group’s business.

e Stay alert to changes in economic and
market conditions in Chinese Mainland and
Hong Kong or global economy and adjust
business strategic plans to cope with these
changes.

Investment strategy

Acquisitions of land, investment and
development properties carry inherent risks
related to significant amount of money, missing
targets, poor project management, design,
development and sales or wrong investment
decision would have significant adverse impact
on Group’s overall business.

e Regularly review investment and
business strategy against overall business
environment.
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(i)

Investment decisions are subject to a robust
risk and return evaluation by executives and
supervision by the Finance and Investment
Committee.

Potential projects are subject to an extensive
due diligence review by in-house specialists
and external advisers. Offers are only made
for projects with reasonable return or of
strategic value.

Ensure there are experienced managers
managing the projects.

Completed projects are subject to continual
monitoring and internal audit, with regular
performance reports to the management.

Rental income sustainability

Loss of major tenants or rental reduction either
due to changes in tfenants’” own strategy, market
situation or competition among landlords would
adversely impact the revenue of the Group.

Closely monitor any adverse market
condifions, work with tenants to mitigate
the impact.

Maintain a well-balanced and quality tenant
mix.

Maintain high property marketability by
timely renovation.

Invite targeted tenants or anchor tenants
to our existing or new properties from time
to time. Custom-made arrangements are
offered where appropriate to cater for their
specific needs.

Propose short term lease restructure for
quality tenants in order to help sustain their
businesses.

Carry out pre-lease campaigns to replace
the undesirable fenants.

(iv) Business/Porffolio conceniration

A significant portion of our Group revenues is
derived from Hong Kong. Unfavourable events in

the city could disrupt our overall business, lower

our revenues and impact the valuation of our
assets.
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The Group has a diversified portfolio of
investment properties across Hong Kong,
Macau, Mainland cities and London, the
United Kingdom. The Group will keep
sourcing quality investment properties
around the world.

The Group has maintained a diversified
investment property portfolio including
quality street-level retail spaces in prominent
shopping and residential districts, premium
office buildings and commercial and
industrial complexes.

(v) Property development risks

Supply of land is subject to the change of land
policies in different markets. Acquisition of land
in Hong Kong, the PRC and other overseas
markets may be subject to various regulatory
requirements and restrictions and competition
from other developers. Future growth prospects
of property development business are therefore
affected by the availability and price levels of
prime sites in Hong Kong, the PRC and other
overseas markets. Failure to manage cost
of construction labour and materials could
adversely affect the competitiveness of property
development business.

e Participate actively in the land auctions.
Regularly update the Group’s long/medium/
short term strategic plans on property
development business.

Implement well established policies in our
tendering policy and system.

Monitor project costs closely with strict
adherent to budget.

Extract advantage from economies of scale
based on our portfolio size, if possible.

Monitor closely the labour cost and materials
stock/price trends in the industry before
awarding building contracts.

Investment through joint ventures ("JV*)
structure to reduce the risk.
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(v)

(vi)

Cyber security

Loss of data and leakage of confidential
information are the largest costs from cyber-
crime that the Company is facing. The cost
of recovering from cyber aftacks, including
reputational damage, where the tfrust in a
company decreases and their brand loses value,
is considerable.

e [T Security Committee established fo review
the Group’s IT security policies and risks
assessment.

e The Company’s IT infrastructure are regularly
scanned and patched.

* Risky external IP addresses are blocked.

e Allservers and user computers are equipped
with antivirus or endpoint protection.

e Emails are filtered for spam and malware.

e Password control and user access to the
systems and network elements are regularly
updated and reviewed.

e System backup facilities provide addition
layers of protections.

e Relevant trainings are provided.

Cost and availability of finance/fight liquidity
and appetite among the banks in real estate
sector

Failure to ensure the availability of funds to meet
our capital expenditure requirements to develop,
maintain and renovate our properties could limit
our ability to remain competitive.

e Stringent cash and treasury management
and allocation of funds and resources.

e Closely monitor financial market and
benchmark borrowing costs.

*  Maintain diversified sources of financing.
¢ Maintain good relation with bankers.

e Diversify and explore more new banks for
cooperation.
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(vi) Occurrence of disaster events

®)

Any “Act of God”, natural disaster or outbreak
of contagious diseases such as COVID-19
pandemic or SARS, could adversely effect on
the Group’s business and operations.

e Ensure all safety measures as required by
the Hong Kong SAR Government are fully
implemented.

e Contingency Management Committee is
established to take lead on all necessary
precautions and closely monitor the
situations and development.

e Implement business continuity plans which
include “Work from Home", “Flexible Working
Hours” and "Split-team Arrangements”.

e Creafte a natural disaster recovery plan
which includes recovery insfructions,
procedures and a quick reference guide
for departments to use in order to respond
and recover from the disasters.

Significant competition

The Group is facing an increasing number of
developers undertaking property investment
and development in Hong Kong, the PRC and
other overseas markets, which may aoffect the
market share and returns of the Group. Intense
competition and pricing pressure from other
developers adversely affect the Group'’s business.

The Group endeavours fo enhance its
competitiveness and drive sustainable growth
through:

*  Continuous product leadership for existing
and new investment properties from
planning, design, tenancy management
and marketing to maximise the value of
portfolio.

*  Applying core competencies in site selection
and acquisition, development planning and
design, construction, premium branding and
marketing to operate a successful property
development business with sufficient land
bank.

*  Exercising prudent and disciplined financial
management to ensure sustainability at all
fimes.
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D. Management Confirmation

The Board acknowledged that it had received
a confirmation from the management on the
effectiveness of the Risk Control Systems of the Group.
The Audit Committee and the Board had reviewed
the Risk Control Systems and were not aware of any
significant issues that would have an adverse impact
on the effectiveness and adequacy of the Group’s
operational, financial and compliance areas of the
Risk Control Systems.

DIVIDEND POLICY

The Company adopted a dividend policy setting out the
principles for the Board to determine appropriate amount of
dividend to be distributed to the Shareholders. The Company
intends to provide the Shareholders with regular interim and
final dividends (as the case may be) based on the earnings
attributable to its Shareholders after taking intfo consideration
of the factors as stated in the policy, including inter alia, () cash
flow requirements for business operations; (i) cash available,
financial liabilities and capital commitment; (i) market
environment and challenges; and (iv) future development
and investment opportunities. The declaration of dividends
or recommendation on such payment shall be subject to all
applicable laws, rules and regulations including but not limited
to the Listing Rules, the applicable laws of Bermuda and the
Bye-laws.

COMMUNICATION WITH SHAREHOLDERS

The Company’s Shareholders’ Communication Policy
(available on the website of the Company) sets out the
strategies, practices and commitment for maintaining ongoing
and effective communication with the Shareholders, both
individual and institutional, and in appropriate circumstances,
the investment community at large so as to enable them to
engage with the Company and exercise their rights as the
Shareholders in an informed manner. To this end, the Company
strives to ensure that all Shareholders have ready and timely
access to all publicly available information of the Group.
To facilitate communication with the Shareholders and the
investment community, the Company has established various
communication channels, as follows: (i) the holding of AGMs
and special general meetings ("SGMs”), if any, which may
be convened for specific purposes to provide opportunities
for the Shareholders to commmunicate directly with the Board;
(i) the publication of announcements, annual reports, interim
reports and/or circulars as required under the Listing Rules and
press releases providing updated information of the Group;
(i) the availability of latest information of the Group on the
Company’s website at https://www.Emperorint.com; (iv) the
holding of press conference(s) from fime to time; and (v)
meeting with investors and analysts when necessary.
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General presentations are made when financial results are
announced and dialogue with institutional Shareholders is
made from time to fime. Shareholders and investors are
welcome to visit the Company’s welbsite and raise enquiries
through our Investor Relations Department whose contact
details are available on the Company’s website and the
“Corporate Information and Key Dates” section of this annual
report.

The Chairperson of the Board and the chairman/chairperson/
members of the Board committees, appropriate management
executives and the independent auditor (as the case may
be) are available to answer questions from the Shareholders
at the general meetings.

The Company shall review the Shareholders” Communication
Policy annually to ensure its implementation and effectiveness.
Having considered the multiple channels of communication
and engagement in place, the Board is satisfied that the
Shareholders” Communication Policy was properly in place
during the Year and remains effective.

SHAREHOLDERS’ RIGHTS

Set out below is a summary of certain rights of the Shareholders
which are subject to all applicable laws, rules and regulations
including but not limited to the Listing Rules, the Bermuda
Companies Act 1981 and the Bye-laws:
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Right to Convene/Call General Meetings

Pursuant to the Bermuda Companies Act 1981 and the Bye-
laws, Shareholder(s) holding at the date of the deposit of
the requisition not less than one-tenth of the paid-up capital
of the Company carrying the right of voting at general
meetings of the Company shall have the right to submit a
written requisition requiring a SGM to be called by the Board.
The written requisition (a) must state the purpose(s) of the
meeting; and (b) must be signed by the requisitionists and
deposited at the principal place of business of the Company
in Hong Kong for aftention of the Company Secretary, and
may consist of several documents in like form, each signed
by one or more requisitionists. Such requisition will be verified
with the Company’s Hong Kong branch share registrar and
upon its confirmation that the requisition is proper and in
order, the Company Secretary will ask the Board to convene
a SGM by serving sufficient notice to all Shareholders. On the
contrary, if the requisition has been verified as not in order, the
requisitionists will be advised of this outcome and accordingly,
the SGM will not be convened as requested.

If the Directors do not within 21 days from the date of the
deposit of a valid requisition proceed duly to convene a
SGM for a day not more than 2 months after the date of
deposit of a proper requisition, the requisitionists or any of
them representing more than one-half of the total voting
rights of all of them may themselves convene a SGM, but any
SGM so convened shall not be held after the expiration of
3 months from the said date of deposit of the requisition. In
addition, such meeting convened by the requisitionists shall be
convened in the same manner, as nearly as possible, as that
in which meetings are to be convened by the Board.
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Putting forward Proposals at General Meetings

Pursuant to the Bermuda Companies Act 1981, either any
number of the Shareholders holding not less than one-
twentieth of the total voting rights of all Shareholders having at
the date of the requisition a right o vote at general meetings
of the Company ("Requisitionists”), or not less than 100 of
such Shareholders, can request the Company in writing to (a)
give to the Shareholders entitled to receive notice of the next
general meeting notice of any resolution which may properly
be moved and is infended to be moved at that meeting; and
(b) circulate to the Shareholders entitled to have notice of
any general meeting any statement of not more than 1,000
words with respect to the matter referred to in any proposed
resolution or the business to be dealt with at that meeting.
The requisition signed by all Requisitionists must be deposited
at the principal place of business of the Company in Hong
Kong with a sum reasonably sufficient to meet the Company’s
relevant expenses and not less than 6 weeks before the
meeting in case of a requisition requiring notice of a resolution
or not less than 1 week before the meeting in the case of any
other requisition. Provided that an AGM is called for a date
6 weeks or less after the requisition has been deposited, such
requisition though not deposited within the time required shall
be deemed to have been properly deposited for the purposes
thereof.

Proposing a Person for Election as a Director

The procedures for the Shareholders to propose a person
for election as a Director are available on the Company’s
website.,

Enquiries from Shareholders

Shareholders should direct their enquiries about their
shareholdings to the Company’s Hong Kong branch share
registrar, Tricor Investor Services Limited. Other Shareholders’
enquiries can be directed to the Investor Relations Department
of the Company.

CONSTITUTIONAL DOCUMENTS

There were no significant changes in the Company’s
constitutional documents during the Year.
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AUDITOR’S INDEPENDENCE AND
REMUNERATION

The Audit Committee is mandated to review and monitor
the independence of the auditor to ensure objectivity
and effectiveness of the audit process of the consolidated
financial statements in accordance with applicable standards.
Members of the Audit Committee were of the view that
GT, who was appointed as the independent auditor of the
Company on 10 April 2026 to fill the casual vacancy arising
from the resignation of Deloitte, was independent and
recommended the Board to propose GI's re-appointment
as the Company’s independent auditor at the 2026 AGM.
During the Year, details of the remuneration paid/payable by
the Group in respect of services provided by Deloitte and GT
are set out as follows:

Y2 B0 EM 2 38 3L 1 e il =&

BEZZEGERERBERZEZNERMAESR
ZEEN 2 Bt U R S M B RREBSTE
BzEEHERBR MM -BZEEGZMER R
HE (R2026F48 100 ELZERERT 2E
I AZERET  UR TR EN BHEFT E 4L 2 BT E6R)
BEIUIALT WEZEFTN2026FKRREF
AELREEMZEBRAETAB ZHILILHN
B AFER ZEEMBHRBFEMERZ
RN 22 BRI T

Services rendered FRriR {1 AR 35 Fees paid/payable

gt EHER

HK$’ 000

FER

Audit services 1Z AR 75 2,800

Non-audit services IERZBAR TS

- Reporting services in respect of disposal  — FLHEWEZ RERE

of properties 650

Emperor International Holdings Limited
Annual Report 2025/2026 &
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0 Grant Thornton
4[]

To the members of Emperor International Holdings Limited
(incorporated in the Bermuda with limited liability)

Opinion

We have audited the consolidated financial statements of
Emperor International Holdings Limited (the “*Company”) and
its subsidiaries (fogether, the "Group™) set out on pages 73 to
205, which comprise the consolidated statement of financial
position as at 31 March 2026, and the consolidated statement
of profit or loss, the consolidated statement of profit or loss and
other comprehensive income, the consolidated statement of
changes in equity and the consolidated statement of cash
flows for the year ended 31 March 2026, and notes to the
consolidated financial statements, including material accounting
policy information.

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group as
at 31 March 2026, and of its consolidated financial performance
and its consolidated cash flows for the year ended 31 March
2026 in accordance with HKFRS Accounting Standards as issued
by the Hong Kong Institute of Certified Public Accountants (the
"HKICPA") and have been properly prepared in compliance
with the disclosure requirements of the Hong Kong Companies
Ordinance.

Basis for Opinion

We conducted our audit in accordance with Hong Kong
Standards on Auditing ("HKSAs™) as issued by the HKICPA. Our
responsibiliies under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report, We are independent
of the Group in accordance with the HKICPA’s Code of Ethics for
Professional Accountants (the "Code”) as applicable to audits
of financial statements of public interest entities. We have also
fulfiled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to note 3.1.1 to the consolidated financial
statements, which describes the principal conditions that raise
doubt about the Group’s ability to continue as a going concern.
These events or conditions indicate that a material uncertainty
exists that may cast significant doubt on the Group’s ability to
continue as a going concern. Our opinion is not modified in
respect of this matter.

Emperor International Holdings Limited
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Key Audit Matters

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion
on these matters. In addition to the matter described in the
“Material Uncertainty Related to Going Concern” section, we

REEZSIE

FREZFEERBEESZEXEHE B
AEGEVMHBRRZERERAEENS
B FFENESHEGMBREERE
TEZUTREBEZERNBRER T URE
ESTHLESZFREBERTR RIS
BEERMCEARTREN ) —HHEIR
SESEEE THEBER/RNKRETER
RS EZF R

have determined the matter described below fo be the key audit

matters to be communicated in the report.

Valuation of investment properties

Refer to note 15 to the consolidated financial statements, the
accounting policies in note 3.2 and the key sources of estimation

uncertainties in note 4.

Key audit matters
FREBIZEIA

We identified the valuation of investment properties
as a key audit matter due to the significance of the
balance to the consolidated financial statements as
a whole, combined with the significant assumptions
and estimations involved in determining the fair
value as set out in note 4 to the consolidated
financial statements.
EERREMEZHERTEAERREZIR RERAZ
B SMBRRERNEZ BEE AN EBER I K
BAERR G BB SRS SRR T4

As disclosed in note 15 to the consolidated financial
statements, the Group’s investment properties
amounted to approximately HK$26,431,424,000,
representing 76% of the Group’s total assets,
with their change in fair value included in
the consolidated statement of profit or loss.
During the year, the decrease in fair value of
investment properties amounted to approximately
HK$2,056,813,000.

MxEMBRRMT1OMIKE SEEREVMELS
26,431,424,0008 7001 EEEEEAEBEN76% BEA
NEEEHEFAGSERARNNEEE  REMEZA
AEERDA2,056,813,000%8 T

Emperor International Holdings Limited
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How our audit addressed the key audit matters
EENBERNTEIEMBEEZEE

Our audit procedures in relation to evaluating the
appropriateness of the valuation of investment
properties included:

ESAMMEREYEZ MEEEMNEZIZFEE:

e understanding management’s process for
reviewing the work of the independent qualified
professional property valuers engaged by the
Company;

THREIEEER BABMMEENEILSENEREYE
{LER TIERVRAZ;

e evaluating the competence, capabilities
and objectivity of the independent qualified
professional property valuers engaged by the
Company;

Mt EREIFESRENE S ERE Y2 (LERTAVAE
T A B REEM;

e understanding the valuation techniques and
key inputs applied on selected properties by
holding discussion with management and the
independent qualified professional property
valuers engaged by the Company; and
FEREEIEER BATEFENEIISEREEYE
LERMEITETR T M EE YR PRER AR EE R K
RASRE AR, &
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Key audit matters

FREZER

How our audit addressed the key audit matters

EENEZMAREMREZSEIR

As disclosed in note 4 to the consolidated financial
statements, the Group’s investment properties are
carried at fair value based on the valuations performed
by independent qualified professional property valuers
(the “Valuers”). The valuations are dependent on
key inputs, together with significant assumptions, that
involve judgement. The relevant inputs and conditions
include discount rate, capitalisation rates and
comparable market fransactions with adjustments to
reflect different locations or conditions for investment
properties. Details of the valuation techniques and key
inputs used in the valuations are disclosed in note 15
to the consolidated financial statements.

MRS FBERRWTAPTIRSE BSEENKREYZELER
B aBEREEYZEGEN (MSER) ETHMERANE
BEYER-MERAEEN KBTI ERABBRURENRRET H
R R H i o AR AR A BUR Rtk i BB IR RN B A B ]
EEi%R 5% (BFH AR UK EY 2R R E & AT
o {EFTER AR E R T R BRI A BRI IEE NGRS
TR MIEE 1 5 R -

Emperor International Holdings Limited

assessing the reasonableness of key inputs used
in the valuation on selected properties by ()
checking the details of rentals on a sample basis
to the respective underlying existing tenancy
agreements; (i) comparing to relevant market
information on prices, rentals achieved and
capitalisation rates of comparable market
tfransactions with the consideration of changes
in market conditions; and (i) benchmarking the
discount rates against historical data, market
tfrend and applicable market yields.

FB T A G B E Y E T L ER P E AR
R AR 2 SIRM ()i s RS54 15 B4R

HERLE ISR ZRER  BEME S RE R ERSER
TIHERHETTELE K (i G IR =R B E S 8 ~ T 518
DB B R IE TR ER the
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Valuation of properties under development for

sale

Refer to note 23 to the consolidated financial statements, the
accounting policies in note 3.2 and key sources of estimation

uncertainty in note 4.

Key audit matters
FREBIZEIA

We idenftified the valuation of properties under
development for sale as a key audit matter due
to the significant estimations associated with
the assessment of whether the properties under
development for sale were stated at lower of cost
and net redlisable value ("NRV”).

EERFFHEZERPYEZLERTEAFREZSEE
RAATEMEIFFHE 2 EERYEE DI A L ] B IR
A (TP IR E)) ME P 2 BREYIBRED S kB A fh5te

As disclosed in note 4 to the consolidated
financial statements, the Group’s properties under
development for sale are stated at lower of
cost and NRV. As at 31 March 2026, the Group’s
properties under development for sale amounted
to approximately HKS$3,317,640,000. During the
year, write-downs of approximately HK$300,141,000
are recognised for properties under development
for sale. The determination of the NRV is based
on estimated selling prices less estimated costs to
completion and the estimated costs necessary to
make the sale of these properties. The selling prices
are estimated by reference to the market prices of
similar properties in prevailing market environment.
The costs to completion of the properties under
development for sale are estimated by reference
to the development budget, actual development
cost of similar properties with adjustments based on
current market data. Details of the properties under
development for sale is disclosed in note 23 to the
consolidated financial statements.

MERE AT IRMIGEAFTIREE EEEFFHEZZERETY)
FE LA R PTEIRF EME P 2 BRI ES IR 11202643531
B> SEERFHEZZEREPRYHEL%43,317,640,000%E 0
RAFEE BFEH & 2 SRR iURAI300,141,000
BT R BIFENENME ST EERE LR TR RIFE
ZEVEPRR 2 st AETHE-EBNH2ZRITIR
FEHEYZEZ BT UGSt - FHEHEZ B RPYIE IR T
RIB2ERERE LW ENERREN A LAREERT™
SBERBFE AR R SH FIFRE 2 ERPYEFEN
iR e SRR R MY s 23K BR o
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How our audit addressed the key audit matters
EENBRNTEIEMREZEE

Our audit procedures in relation to assessing the
appropriateness of the valuation of properties under
development for sale included:
EZARTMLFFHEZEREFYEZHEBEENEZ
(EIE AN

e discussing with management the NRV assessment
and assessing the methodologies applied with
reference to the prevailing accounting standards,
on a sample basis;

BIEIRE s Tem ) SEUHESML WS E IR T FHEER Y
iR TEHEFTER BRI S

e assessing the appropriateness of the NRV of
the properties under development for sale, on
a sample basis, by comparing the NRV to the
market price less estimated costs necessary to
make the sale achieved in the same project or
comparable properties, based on the current
market development frend, government
regulations in the real estate industry and our
knowledge of the Group’s business; and
A 0 B ] 213 EEME— BB eI Y
EESH IS BB R ETHEPMB G A AETTLE
B WIRE SR 5% RBHE B ETENBURN AR
REEYH BEEEBNTH HMEFRHEZZERED
M EIRFEZEEN; &

* assessing management’s process in estimating

the costs to completion of the properties under
development for sale, on a sample basis, by
comparing them to the development budget,
actual development cost of similar properties
of the Group and comparing the adjustments
made by management in the estimated costs to
completion to current market data.
DA A BB R E 2 E BRI EE
IRARRIZ iR ZEMABERERE . 85
E[EfEYZE 2 BRERMAETILE U EIREH
STIE TR A P ER SR B BRI Th 58RI TH b
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Other Information

The directors are responsible for the other information. The other
information comprises all the information in the 2025/2026 annual
report of the Company, but does not include the consolidated
financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing
to report in this regard.

Responsibilities of Directors for the
Consolidated Financial Statements

The directors are responsible for the preparation of the
consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards as issued by
the HKICPA and the disclosure requirements of the Hong Kong
Companies Ordinance, and for such internal control as the
directors determine is necessary to enable the preparation of
consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors
are responsible for assessing the Group’s ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
the directors either infend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

The directors assisted by the Audit Committee are responsible for
overseeing the Group’s financial reporting process.

Emperor International Holdings Limited
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Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, in accordance with section 90
of the Bermuda Companies Act 1981 and for no other purpose.
We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional skepticism
throughout the audit. We also:

e identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, infentional omissions, misrepresentations, or
the override of internal control.

e obtain an understanding of infernal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Group’s
internal conftrol.

* evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

Emperor International Holdings Limited
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e conclude on the appropriateness of the directors’ use of
the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant
doubt on the Group’s ability fo continue as a going concern.
If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the
related disclosures in the consolidated financial statements
or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events
or conditions may cause the Group to cease to continue as
a going concern.

e evaluate the overall presentation, structure and content
of the consolidated financial statements, including
the disclosures, and whether the consolidated financial
statements represent the underlying fransactions and events
in a manner that achieves fair presentation.

e ploan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the Group
as a basis for forming an opinion on the group financial
statements. We are responsible for the direction, supervision
and review of the audit work performed for purposes of
the group audit. We remain solely responsible for our audit
opinion.

We communicate with the Audit Committee regarding, among
other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we
have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

Emperor International Holdings Limited #HEZEEMEBSR A
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From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the
audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

Grant Thornton Hong Kong Limited
Certified Public Accountants

11" Floor, Lee Garden Two

28 Yun Ping Road

Causeway Bay

Hong Kong SAR

26 June 2026

Han Pui Yu
Practising Certificate No.: PO7101
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Consolidated Statement of Profit or Loss

EHEER

For the year ended 31 March 2026 #; Z2026F3531H IEFE

Continuing operations FHBIREERE
Revenue WA
Contracts with customers BREH 5(a) 1,243,122
Leases e 5(b) 698,536
Total revenue A 1,941,658
Cost of properties sales Y EIHE LA (1,130,715)
Direct operating expenses in respect HEREYE  BFKE
of leasing of investment properties (53 (QEAN-1:1:))
Gross profit EH 679,255
Other income Hg A 38,506
Fair value changes of investment KREMEQANBEZES
properties (2,056,813)
Other gains and losses H{th 5 7 Fe &5 48 7 (248,370)
Impairment allowance recognised B ZEGRIE 2 BE
for trade receivables B (¢X))
Selling and marketing expenses HERMIZHEEER (218,435)
Administrative expenses THRER (172,906)
Finance costs M E R 8 (574,708)
Share of result of an associate DME—EEEABZEE 18 471)
Share of result of a joint venture DE—REeEtEZESE 19 56,693
Loss before taxation PRIR ARS8 9 (2,497,272)
Taxation credit RIFIK % 11 33,981
Loss for the year from continuing TRERKEEB FERIE
operations (2,463,291)
Discontinued operation BRI RE R
Loss for the year from discontinued ERIEREXHE2FE
operation E518 12 -
Loss for the year FEEE (2,463,291)
Loss for the year attributable to: L FEEE:
Owners of the Company KANBEB A
- from continuing operations —RBFEREET (2,463,291)
- from discontinued operation —REBERILEKE
e -
(2,463,291)
Non-controlling interests R T
- from continuing operations —RBFEREET
- from discontinued operation —REBRILEKE
e
(2,463,291)
Loss per share SREE
From continuing operations KEFFREESEER
Basic =N [ HK$(0.45)# 7T
From continuing and discontinued KEFFBEERBARIE
operations S EE
Basic B [ HK$(0.45)# 7T

Emperor International Holdings Limited

REEREEERATE
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641,186
734,692

1,375,878
(782,986)

(120,384)

472,508
44,809

(1,540,936)
(511,404)

(381)
(116,969)
(162,889)
(729,831)

(8,862)
197,492

(2,356,463)
35,591

(2,320,872)

(2,520,057)

(4,840,929)

(2.320,872)
(2,422,332)

(4,743,204)

(97.725)

(97.725)

(4,840,929)

HK$(0.50)7% 7t

HKS$(1.02)7% 7t
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

GEHRmRkHEMGEERER

For the year ended 31 March 2026 #; Z2026F3531H IEFE

Loss for the year FEBE (2,463,291) (4,840,929)
Other comprehensive income Hth2mEIA (Fx)
(expense)
Items that may be reclassified HEOJEEN THEEEm
subsequently to profit or loss: HEH:
Exchange differences arising on HMEBINEBRELER
translation of foreign operations: =
- subsidiaries —MBRAE] 326,001 (103,704)
- an associate ——[EE AT 4,296 (1,809)
Other comprehensive income FEHMZ2EEA (FI)
(expense) for the year 330,297 (105,513)
Total comprehensive expense FEZEERS
for the year (2,132,994) (4,946,442)
Total comprehensive expense for RNABHEBEAEBGHFES@
the year attributable to owners of Mz
the Company:
- from continuing operations —REFBEKEER (2,132,994) (2,426,385)
- from discontinued operation —REBERIEKEER - (2,422,332)
(2,132,994) (4,848,717)
Total comprehensive expense for EEREREEFEESR2A
the year attributable to Mz
non-controlling interests:
- from continuing operations —RBFEKEE -
- from discontinued operation —REBRIEREET (97,725)
(97,725)
Total comprehensive expense for FEXEMARS
the year (2,132,994) (4,946,442)

74

Emperor International Holdings Limited

RERBEEERAF

Annual Report 2025/2026 &1k




Consolidated Statement of Financial Position

FEMBRRR

As at 31 March 2026 5202643531 H

Non-current assets JERBEE
Investment properties KEYE 15
Receivables related to B—EBEREBEEZ

a development project FEWRIE 15
Property, plant and equipment ME B REE 16
Deposits paid for acquisition of WRBIR B M-

investment properties/property, BB EIZNZ

plant and equipment BE
Right-of-use assets FEREEE 17
Interest in an associate R—EBE R B 2 18
Interest in a joint venture R—EaEtEr#n 19
Goodwill mE 20
Other assets Hth&EE 21
Current assets MENEE
Properties held for sale FIEHE ZWZE 22
Properties under development for sale $F1EHE > R P43 23
Trade and other receivables 8B 5 RHEMEKRIE 24
Taxation recoverable AR [EIFRIE
Deposit in designated bank account  FLE EYIEFHINET

for development properties IRITERP ZTEM 25
Pledged bank deposits BIERIRTTEM 26
Bank balances and cash RITHEGRKRIRE 26
Current liabilities AR
Other payables and accruals HtENRIERESTER 27
Contract liabilities AHEA 28
Amount due to an associate eI —E i E A B RIE 29
Amount due to a related company  fET—EIRAE AT RIA 30
Taxation payable FETIRIE
Bank borrowings - due within one year E171E& — —FEREIEA 32
Lease liabilities - due within one year MHE&E — —FERE/HA 33

Net current assets (liabilities)

REBEE (RR) B

Total assets less current liabilities

HMEERRBAER

Emperor International Holdings Limited

26,431,424

168,179
288,796

1,935
99,253
756,009
1,940
3,997

27,751,533

110,738
3,317,640
846,898
2,577

9,944
1,399,168
1,269,883

6,956,848

759,122
2,107,017
135,908
651,989
4,871
1,829,125
2,157

5,490,189
1,466,659
29,218,192

HEFEREBERAE
Annual Report 2025/2026 F %R

29,790,950

160,911
303,225

25,000
4,046
95,428
1,261,316
1,940
3,997

31,646,813

1,253,912
3,118,812
621,494
2,336

9,503
92,746
639,588

5,738,391

840,991
689,474
130,035
548,682
3,636
16,604,981
2,264

18,820,063

(13,081,672)

18,565,141
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Consolidated Statement of Financial Position

FEMBRRR

As at 31 March 2026 5202643531 H

Non-current liabilities ERBHER
Unsecured notes - due after one year EKIFERE — —FE%FH 31 79,929 79,910
Bank borrowings - due after one year $R{TEE — —F%3H 32 12,766,320 -
Lease liabilities - due aoffer one year fHE&E — —F#%EIH 33 - 2,157
Deferred taxation IR IE 34 1,561,925 1,540,062
14,408,174 1,622,129
Net assets BEERH 14,810,018 16,943,012
Capital and reserves BX KA
Share capital fg s 35 55,163 55,163
Reserves B 14,754,855 16,887,849
Total equity Eis4aga 14,810,018 16,943,012

The consolidated financial statements on pages 73 to 205 were £ 738 EZ F205EBME 2 S BEREN
approved and authorised for issue by the Board of Directors on  2026F 626 B &S E Gt /& RIS T35

26 June 2026 and are signed on its behalf by: WHTIESERAKRES:
Yeung Ching Loong, Alexander Fan Man Seung, Vanessa
PR SEEE
Director Director
EE EFE

Emperor International Holdings Limited 2B EBEAR A 7
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Consolidated Statement of Changes in Equity

MEEZmEHR

For the year ended 31 March 2026 #; Z2026F3531H IEFE

At 1 April 2025 202554518 55,163 5,001,106  (436,214) 124,652 535,910 11,662,395 16,943,012

Loss for the year FEHE - - - (2:463,291) (2,463,291)
Exchange differences arisingon ~ #EENERRTEE
franslation of foreign operations:  ERE%:
- subsidiories ~BAR 326,001 326,001
- an associate ——EBE AT 4,296 4,296

Total comprehensive income FEZEAWA (i)
(expense) for the year - 330,297 - (2,463,291) (2,132,994)

At 31 March 2026 1202638315 55,163 5,001,106  (105917) 124,652 535910 9,199,104 14,810,018

Emperor International Holdings Limited 2B EEAR AT
Annual Report 2025/2026 SR
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Consolidated Statement of Changes in Equity

HEEZEHR

For the year ended 31 March 2026 #; Z2026F3531H IEFE

At T April 2024 R024F4F1A 36775 4,563,248 (330,701) 130,657 989913 16218035 21,607,927 1939215 23,547,142

Loss for the year EEFE - - - - SN @MY OITD)  (48409%)
Fxchonge differences aringon RS ENERFrEE
translation of foreign operations:  EREE:

- subsidiaries -HEBAR - - (108,704) - - - (103,704) - (103,704)
- on associate ——EHEAT - - (1.809) - - - (1.809) - (1.809)
Total comprehensive expense FEREARY
forthe year - - (105513) - ST USBTIY) G175 (49d6442)
Issue of shares upon rights issue BRI 18,388 437,858 - - - - 156,26 - 156,26
Release of revaluation reserve upon  HE & EY£E
disposal of investment property B EEERE - - - (6,005) - - (6,005) - (6,005)
Release of other reserves upon HERBARE
disposal of subsidliaries BHEMEE - - - - (454,003) 454,003 - - -
Special interim dividend by way of ~ UE# AR A TREES)
dstibufion inspecie (note 1) REBIRE (19) - - - - S s5A08) (55406 (1836434 (2091840)
2024 final dividend paid BIR04FERBRE - - - - - (11,083) (11,033) (5.056) (16,089
At 31 March 2025 R2025E3831H 55,163 5,001,106 (436.214) 124,652 535910 11,66239% 16,943,012 - 16943012

Note: The other reserves of the Group mainly arose from deemed caopital ~ #a. AEBEZHEMFEEETZREEAREER A

contributions from owners of the Company. Other components include ZBRIEHE - KAl A &893 845 - (DI AEIF
(i) acquisition of additional interests in non wholly-owned subsidiaries; LEMBRAB Z8IIMED; (DB RS
(i) dilution of inferest in a subsidiary from allotment of shares by a ERMDEWNZMB AT 2 B E#E; K&
subsidiary; and (i) transfer of profits of subsidiaries outside Hong (B BN B QA BIREE R MRz
Kong pursuant fo the legal requirements in the relevant places of EEERBAZERe

registration.

78 Emperor International Holdings Limited # 2B EEAR A E
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Consolidated Statement of Cash Flows
EFARERER

For the year ended 31 March 2026 #; Z2026F3531H IEFE

Operating activities e RE
Loss before taxation PRI AT 1E (2,497,272) (2,578,272)
Adjustments for: HEE
Interest income A=Y ON (14,673) (19,401)
Interest expenses FEMX LYZ W] 696,004
Depreciation of property, MR RRE
plant and equipment TE 22,353 70,048
Depreciation of right-of-use assets EREEEZITE 2,111 9,205
Share of result of an associate DME—EBERAE 2
E 471 8,862
Share of result of a joint venture TME—EEEREY
EF (56,693) (197,492)
Fair value changes of investment KREMERABEZ
properties EE) 2,056,813 1,804,033
Write-downs of properties under FIEHEZERPYE
development for sale Z R 300,141 314,993
(Reversals of write-downs) FIEHEZYES
write-downs of properties held (MR 55 21) U
for sale (9.298) 200,012
Net impairment allowance HE3 (BE) B 5
recognised (reversed) for trade FEUSGRIE 2 R (B B 15
receivables R 23 (209)
Loss (gain) on disposal of property, HEYE EBREREZ
plant and equipment E518 () 2 (19,831)
Unrealised exchange gain FERER W E (5,436) (23,983)
Operating cash flows before KRetEESTEHIFFIZ
movements in working capital HEIRERE 373,250 263,969
Decrease in inventories FEZ R - 462
Decrease (increase) in properties FIEHE 2 WEZ R
held for sale (18 n) 1,152,490 (3,020,436)
(Increase) decrease in properties FEHEZERTYES
under development for sale (18 hn) = (278,144) 3,207,597
Increase in tfrade and other B RAEMEWRRIBEZ
receivables 0 (206,008) (175,306)
(Decrease) Increase in trade and B RHEMEMNRIEZ
other payables GRiZL) 1810 (115,667) 239,002
Increase in contract liabilities SHEEZIEM 1,417,543 671,634
Cash generated from operations KEEEZIRE 2,343,464 1,186,922
Income tax (paid) refunded (B#) BRIEFTER
- in Hong Kong Special —REEFITHRE
Administrative Region (2,002) (4,283)
- in the People’s Republic of China —RAEAREME (11,304) (1.119)
- in United Kingdom — R 9,994 (2,467)
Net cash from operating activities KRELES EE) 2 FEE 2,340,152 1,179,053
Emperor Infernational Holdings Limited 2B EBAR QT 79
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Consolidated Statement of Cash Flows
EFARERER

For the year ended 31 March 2026 #; Z2026F3531H IEFE

Investing activities REE
Net cash outflows from BRIEKEER

discontinued operation IR T P EE - (208,151)
Placement of pledged bank deposits  ZH B IKIFIRITER (1,306,422) (93,391)
Deposits paid on acquisition of - - E VL EN

investment properties/property, RERBIRSZN2EE

plant and equipment (29,648)
Acquisition of investment properties  WEEIR EY) 2 K E S

and costs incurred for investment KREMEFREEX Z R

properties under development (5,397) (3.878)
Acquisition of property, plant and U HEY) 2B R ER

equipment (@ 71)) (6,526)
Refund of deposit for acquisition of WK EYEZREERR

investment properties 6,829 -
Placement of short-term bank deposits 1742 B iR 1T 17X - (349)
Withdrawal of short-term bank deposits 12 BV 48 ER$R 1T 1E 3k - 15,249
Interest received WERF B 14,650 21,855
Proceeds from disposal of property, HEY £ 28 R

plant and equipment FTigs1a 23 31,998
Proceeds from disposal of subsidiaries &M B A B8 aIE 37 286,450 92,824
Repayment from a joint venture kE—EEEREZER 562,000 270,035
Proceeds from disposal of investment & E Y EFFSHIE

properties 1,457,263 331,874
Net cash from investing activities KRERE ZE) 2 HETFEE 1,008,068 422,892
Financing activities MEES
Bank borrowings raised MEEZIRTTEE - 1,256,553
Issue of shares upon rights issue MR T2 IR, - 456,246
Advances from a related company  —ERAEBE AT Z B 104,145 394,654
Interest paid for lease liabilities THHEEaENE (136) (438)
Repayments of lease liabilities BEHEEaE (¢ 1.7 2.979)
Dividends paid to non-controlling MARNE IR ER

interests of the Company THZERE - (5,056)
Dividends paid to owners BEARBEBAZGZ

of the Company 2 - (11,033)
Repayment to a related company BART—EEERT (838) (299,885)
Redemption of unsecured notes EOEIKIRER - (300,000)
Interest paid for financial liabilities INEHEENR (721,537) (993,208)
Repayments of bank borrowings BERTEE (2,075,353) (2,949,829)
Net cash used in financing activities — R L& T8 2 % 548 (2,695,983) (2,454,975)
Net increase (decrease) in cash and  RE&ERBEEBY 2

cash equivalents 180 CRlZb) 338 652,237 (853,030)
Cash and cash equivalents at RSPV 2 RER

beginning of the reporting period HEEEY 639,588 1,479,449
Effect of foreign exchange rate EXEE 8

changes (21,942) 13,169
Cash and cash equivalents at end RHEERXRZRER

of the reporting period, HEHEY BRTT

representing bank balances EERRIRE

and cash 1,269,883 639,588

Emperor International Holdings Limited 2B EBEAR A 7
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

GENERAL INFORMATION

Emperor International Holdings Limited (the “Company”) is
incorporated in Bermuda as an exempted company with
limited liability and ifs shares are listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). As at 31 March 2026, the Company’s immediate
holding company is Emperor International Group Holdings
Limited, a limited liability company incorporated in the British
Virgin Islands ("BVI*). The ultimate holding company of the
Company is Albert Yeung Group Holdings Limited ("AY Group
Holdings™), a limited liability company incorporated in the BVI
which is in turn held by Alto Trust Limited, being the trustee
of Albert Yeung Entertainment Discretionary Trust ("AY Trust™),
the seftlor and founder of which is Dr. Yeung Sau Shing,
Albert ("Dr. Yeung”). The address of the registered office and
principal place of business of the Company are disclosed in
the “Corporate Information and Key Dates” section to the
annual report.

The consolidated financial statements are presented in Hong
Kong dollars ("HK$™), which is also the functional currency of
the Company.

The Company is an investment holding company. The
principal activities of its subsidiaries are set out in note 46.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current
year

In the current year, the Group has applied for the first fime the
Amendments to HKAS 21 “Lack of Exchangeability” which are
effective for the Group’s consolidated financial statements
for the annual period beginning on 1 April 2025.

The amendments do not have a material impact on the
consolidated financial statements of the Group.

Emperor International Holdings Limited
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Notes to the Consolidated Financial Statements

4R e MR R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

2. APPLICATION OF NEW AND AMENDMENTS TO 2. FEFIRIE RE(ETEHBIATELR

HKFRS ACCOUNTING STANDARDS (continued) SENGEHEN )
New and amendments to HKFRS Accounting B8 s R E R 2 i R &
Standards in issue but not yet effective BEIEBMBHRSEN FHE
A
The Group has not early applied the following new and AEBLEIEFEER T EBEMEN
amendments to HKFRS Accounting Standards that have RER 2B REETEEVBRS
been issued but are not yet effective: ZEREEH AR
HKFRS 18 Presentation and Disclosure in BB E %L FHHEHRERZZET
Financial Statements? 1858 IR EE?
HKFRS 19 Subsidiaries without Public BERYHREEDN EBELARBEMZ
Accountability: Disclosures E 195k (EEPNEI
and related amendments? I 2 K A8 R
1&572
Amendments to HKFRS9  Amendments to the BEEMBHREGHEN @ SEWMIAESER
and HKFRS 7 Classification and FORREBHHER TEZES]
Measurement of Financial FEEAF7IR BT
Instruments!
Amendments to HKFRS @ Contracts Referencing Nature- HBBFERE 2R W R EE B A
and HKFRS 7 dependent Electricity! FORKNEBYHER EREEZ
HEAFETRZEST L
Amendments to HKFRS 10 Sale or Contribution of Assets BB G %L KEEHEKE
and HKAS 28 between an Investor and its FI0REAREBG T NEHEE
Associate or Joint Venture? ZRE28F 2 B:] EZEZ
FE
Amendments to HKAS 21 Translation to Hyperinflationary SR ENE215 BEMEUEES
Presentation Currency? pd H| IR B
2IGK?
Amendments to HKFRS Annual Improvements to BB G %L EBAMBERE
Accounting Standards HKFRS Accounting Standards Bt EAZ BT 2R & 5T 2R
- Volume 171! ZFENE—
Amendments to Hong Presentation of Financial EARES
Kong Interpretation 5 Statements - Classification BEEERSRZ MK 2
by the Borrower of a (] I — &R A
Term Loan that Contains %EEEX%‘
a Repayment on Demand BIRRNZ EM
Clause? Bz nig?
! Effective for annual periods beginning on or after 1 January 2026 ! ig\;%E] B1HZzBMABz FERME
%
2 Effective for annual periods beginning on or after 1 January 2027 2 R2027F 1B 1Bz BB FERME
£
3 Effective date not yet determined 3 REEEMREH
The directors anticipate that all of the pronouncements EEHEAEERNBREAREENA
will be adopted in the Group’s accounting policy for the Bz N EERERBEEBER
first period beginning on or affer the effective date of RN BE R E-BRARHAERS
the pronouncement. Information on new and amended SAREREERE ML RKEBIIEE
HKFRS Accounting Standards that are expected to have MHEREEAGHERNZERNTX
impact on the Group’s accounting policies is provided below. Rt -HMMEAKEITEBERBRE
Other new and amended HKFRS Accounting Standards are ZR G ERBEHRIFEHAERRS
not expected to have a material impact on the Group’s R REEEATE-

consolidated financial statements.

Emperor International Holdings Limited < ZEIEBER A 7
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

2. APPLICATION OF NEW AND AMENDMENTS TO 2. FERHTIE R iS(ELTEH B TR

HKFRS ACCOUNTING STANDARDS (continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective
(continued)

HKFRS 18 “Presentation and Disclosure in Financial
Statements” (“HKFRS 18”) and related amendments to
Hong Kong Interpretation 5

HKFRS 18 replaces HKAS 1 “Presentation of Financial
Statements” ("HKAS 17). It carries forward many of the existing
requirements in HKAS 1, with limited changes, and some HKAS
1 requirements will be moved to HKAS 8 "Accounting Policies,
Changes in Accounting Estimates and Errors” and HKFRS 7
“Financial Instruments: Disclosures”.

HKFRS 18 will not impact the recognition and measurement
of financial statements items but the presentation of them. It
infroduces three major new requirements, including:

* reporting newly defined subtotals (namely “operatfing
profits” and “profits before financing and income fax”),
and classifying items info five newly defined categories
(namely “operating”, “investing”, “financing”, “income
tax” and “discontinued operation”), depending on
the reporting entity’s main business activities, in the
consolidated statement of profit or loss;

e disclosure of management-defined performance
measures ("MPMs”) in a single note to the financial
statements; and

* enhanced guidance of aggregation and disaggregation
of information in the financial statements.

Besides, narrow-scope amendments have been made to
HKAS 7 “Statement of Cash Flows”, which includes:

* using “operating profit or loss” as the starting point for
indirect method for the presentation of operating cash
flows purposes; and

e the option for classifying interest and dividend cash flows
as operating activities is eliminated.

In addition, there are consequential amendments to several
other standards.

Emperor International Holdings Limited
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Notes to the Consolidated Financial Statements

4R e MR R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

2. APPLICATION OF NEW AND AMENDMENTS TO 2. FEFIRIE RE(ETEHBIATELR

84

HKFRS ACCOUNTING STANDARDS (continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective
(continued)

HKFRS 18 “Presentation and Disclosure in Financial
Statements” (“HKFRS 18”) and related amendments to
Hong Kong Interpretation 5 (continued)

HKFRS 18, and the amendments to the other HKFRS
Accounting Standards, are effective for annual period
beginning on or after 1 January 2027 and must be applied
retrospectively with specific transition provisions. The directors
of the Group are currently working to identify all the impacts
of HKFRS 18, particularly with respect to the structure of
the Group’s consolidated statement of profit or loss, the
consolidated statement of cash flows and the additional
disclosures required for MPMs. The Group is also assessing the
impact of how information is grouped in the consolidated
financial statements.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3.1 Bassis of preparation of consolidated
financial statements

The consolidated financial statements have been
prepared in accordance with all applicable HKFRS
Accounting Standards (which term collectively includes
Hong Kong Financial Reporting Standards, Hong Kong
Accounting Standards ("HKASs”) and interpretations)
as issued by the Hong Kong Institute of Certified Public
Accountants, accounting principles generally accepted
in Hong Kong. For the purpose of preparation of the
consolidated financial statements, information is
considered material if such information is reasonably
expected to influence decisions made by primary
users. In addition, the consolidated financial statements
include applicable disclosures required by the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited ("Listing Rules”) and the Hong
Kong Companies Ordinance ("CO").

Emperor International Holdings Limited
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. FAMBERRZENEERS
FINANCIAL STATEMENTS AND MATERIAL KEHABRER @
ACCOUNTING POLICY INFORMATION

(confinued)
3.1 Basis of preparation of consolidated IR EMBHRRZEHNEE
financial statements (continued) (#)
3.1.1Going concern JIHFERE
During the year ended 31 March 2026, the Group B F2026F3AH31H Lt

reported a loss of HK$2,463,291,000. The Group’s
financial position was adversely affected by the
properties market uncertainties in Hong Kong which
resulted in declines in both the net realisable value
of properties under development for sale and the
fair value of investment properties.

The above conditions indicate that a material
uncertainty exists that may cast significant doubt on
the Group’s ability to continue as a going concern.
On 7 January 2026, the Company entered intfo a
restructuring deed (the “Deed”) and pursuant to
the Deed, the relevant lenders have agreed the
outstanding principal amounts and accumulated
default interest are only payable on demand during
the effective period if a new restructuring event of
default occurs.

Upon the execution of the Deed, the Group has
committed to a structured debt repayment plan
that are linked to properties disposal proceeds, as
well as a periodic cash sweep mechanism. As af
31 March 2026, the Group has complied with alll
applicable restructuring covenants including the
repayments requirement.

As a result of the restructuring, bank borrowings of
HK$12,766,320,000 as at 31 March 2026 are due
from the financial year ending 31 March 2027 and
beyond. Details of the bank borrowings were set
out in note 32.

FECFXEEHEBE
2,463,291,0008 Tt HINE
BEMETBEZAREMLE
NEFREZRETYES
AEFEFERREYEZA
REELLTB AEBZM
AR RE MR B AR o

EFRBRERFEEKRNE
EM IR AL R FEE
SR ER E KA S 1102026
FIR7R AREFTU—EE
AR (T 2E))  RIE&HE
BoHEBMERABRE EZ
RBEENRE REEXEER
RBFEQONBENRELEN
NMEHENEHRHEARE
KEE-

REEZLER AEBBK
RAT-HERERBEE
st (B & PriS RIEH
) WRATHREEEH
Hlle 2026 F3831H  KE
EEEBTRAEERNEMERZ
o BIREMEKe

MRETEME 12026
FIHA3ITHZEBITMHEM
12,766,320,0007& TR IE R
HAPRIIE & E2027F 331
HIEFRFEEH & RITHE
M2 S BEIHEES20
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Notes to the Consolidated Financial Statements

4R e MR R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. IFEMBHRRZENEERE

FINANCIAL STATEMENTS AND MATERIAL KEHABRER @
ACCOUNTING POLICY INFORMATION
(continued)
3.1 Basis of preparation of consolidated NEEHMBRRZGREE
financial statements (continued) (&
3.1.1Going concern (continued) FERSE (8)

Despite of the successful restructuring, in view of
the abovementioned circumstances, in preparing
the consolidated financial statements for the
year ended 31 March 2026, the Directors of the
Company have given careful consideration to the
future liquidity and performance of the Group and
its available financing sources in assessing whether
the Group’s ability fo continue as a going concern.
In addition to entering into the Deed, the following
plans and measures are formulated to manage the
Group’s liquidity risk and mitigate liquidity pressure
and o improve its cashflows;

e Since executing the Deed, the Group has been
actively managing its operational liquidity
for meeting the covenants of the Deed. The
Group will continue to monitor compliance with
the covenants through robust oversight and
reporting.

e The Group is actively communicating with the
lenders for re-negotiation and extending the
current maturity timeline of the Deed.

e The Group is actively executing its properties
disposal plan including identifying potential
buyers and expects to continue to enhance its
liquidity and operating cash flows for the next
twelve months from disposals of properties and
rentals from investment properties.

e The Group will continue to tfake active measures
to control administrative and operating costs
through various channels.
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. BASIS OF PREPARATION OF CONSOLIDATED FEMBHRRZENEERE

FINANCIAL STATEMENTS AND MATERIAL KEHABRER @
ACCOUNTING POLICY INFORMATION
(continued)
3.1 Basis of preparation of consolidated NEEHMBRRZGREE
financial statements (continued) (&
3.1.1Going concern (continued) JLIFERSE (&

The Directors have reviewed the Group’s cash
flow forecast prepared by management of the
Group, which covers a period of not less than
fwelve months from the end of the reporting period.
This forecast explicitly incorporates and is prepared
based on certain key assumptions with regard to
the debt repayments, properties disposals timelines,
and cash sweep metrics mandated under the
Deed. Based on the assessment of the Group’s
financing structure governed by the Deed, and
the expectation that the Group will continue to
satisfy its ongoing obligations and covenants under
the Deed, the Directors are of the opinion that
the Group will have sufficient working capital to
maintain its operations and to meet ifs financial
obligations as and when they fall due for at least
fwelve months from the end of the reporting period.
Accordingly, the Directors are satisfied that it is
appropriate to prepare these consolidated financial
statements on a going concern basis.

Notwithstanding the above, material uncertainties
exist as to whether management of the Company
will be able to achieve its plans and measures as
described above. Whether the Group will be able to
continue as a going concern would depend upon
the following:

* whether the Group will be able to successfully
identify buyers for disposals of properties;

e whether the Group will be able to continually
comply with the Deed;

¢ whether the Group will be able to successfully
re-negoftiate and extend the current maturity
timeline of the Deed with its lenders;

* whether the Group’s properties will be able to
successfully reach the scheduled sale and pre-
sale stages; and
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Notes to the Consolidated Financial Statements

4R e MR R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. IFEMBHRRZENEERE

FINANCIAL STATEMENTS AND MATERIAL XEHBEEH @)
ACCOUNTING POLICY INFORMATION
(continued)
3.1 Basis of preparation of consolidated NEEHMBRRZGREE
financial statements (continued) (&
3.1.1Going concern (continued) IFERSE (8)

« whether the Group will be able to successfully o ARNREBETHINE A
implement costs control measures and to TR EERSERE
generate operating cash flows to meet the MERERNEENFESR
Group’s ongoing funding needs. EEKe

Should the Group be unable to continue to operate MAEBELIEBEUIFEK

88

as a going concern, adjustments might have to
be made to write down the carrying values of
the Group’s assets to their recoverable amounts,
to reclassify its non-current assets and non-current
liabilities as current assets and liabilities respectively,
or to make provision for any confractual

The consolidated financial statements have been
prepared on the historical cost basis except for
investment properties which are measured at fair
values at the end of each reporting period, as
explained in the accounting policies set out below.

Historical cost is generally based on the fair value
of the consideration given in exchange for goods
and services.

For investment properties which are transacted
at fair value and a valuation fechnique that
unobservable inputs should be used to measure
fair value in subsequent periods, the valuation
technique is calibrated so that at inifial recognition
the results of the valuation technique equals the
fransaction price.
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. IFEMBHRRZENEERE

FINANCIAL STATEMENTS AND MATERIAL KEHBEEH @)

ACCOUNTING POLICY INFORMATION

(continued)

3.1 Basis of preparation of consolidated IR EMBHRRZEHNEE
financial statements (continued) (#)

3.1.2Basis of Preparation (confinued)

In addition, for financial reporting purposes, fair
value measurements are categorised into Level
1, 2 or 3 based on the degree to which the inputs
tfo the fair value measurements are observable
and the significance of the inputs to the fair value
measurement in its entirety, which are described as
follows:

e Level 1 inputs are quoted prices (unadjusted)
in active markets for identical assets or liabilities
that the entity can access at the measurement
date;

e Level 2 inputs are inputs, other than quoted
prices included within Level 1, that are
observable for the asset or liability, either
directly or indirectly and not using significant
unobservable inputs; and

e level 3 inputs are significant unobservable
inputs for the asset or liability.

3.2 Material accounting policy information
Basis of consolidation
The consolidated financial statements incorporate
the financial statements of the Company and entities

controlled by the Company and its subsidiaries. Control
is achieved when the Company:

has power over the investee;

is exposed, or has rights, to variable returns from its
involvement with the investee; and

has the ability o use its power to affect its returns.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
control listed above.

JN2RNEE (1F)
SN M BREMS 2R
BEAERBEARNBETE
WMAHMBZABREERA
REEFEBARBHAEE
RZEEMN NEAB RSB
28RN 3R FFIBU T

s FIRBARBEAERE
stEBHARERT 5 A MU
RS HERBEENERZR
1B CREHE) ;

s F2RBMABEBSMEE
HEEERABERAIRR
ZHAHE(F1RRAE
B2z mERN BRER
EREEBREBAYRE,;
b4

s BIMWMABEBESEEN
BEZERBEZIERZBA
e

S2EXRGFHEEH

mERERE
REVBREBELERBRER
AERZER (REWBAR) 2
MHERR-NESEHBEREELR
EiI

s AREFIREHNZR,;

s HZEKEHRME I L0E
WAERBRNEEEN; &

s ENERHHRREHRZIE
FEHRIH-

WEFEHFRNER L=
FIREFR - F—EHULHIFE
BoAEREEEMALERTES

Emperor International Holdings Limited % EZ2EMREBER A 7
Annual Report 2025/2026 £}

89




Notes to the Consolidated Financial Statements

4R e MR R M E

For the year ended 31 March 2026 #; 2202643531 H IEFZ

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3. FAMBHRRZGENEERE
KEHABRER @
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Bassis of consolidation (continued)

Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the
Group loses control of the subsidiary. Specifically, income
and expenses of a subsidiary acquired or disposed
of during the year are included in the consolidated
statement of profit or loss from the date the Group gains
control until the date when the Group ceases to control
the subsidiary.

Profit or loss is atftributed to the owners of the Company
and to the non-controlling interests. Total comprehensive
income of subsidiaries is attributed to the owners of the
Company and to the non-confrolling interests even if
this results in the non-controlling interests having a deficit
balance.

All infragroup assets and liabilities, equity, income,
expenses and cash flows relating to fransactions
between members of the Group are eliminated in full
on consolidation.

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which
represent present ownership interests enfitling their
holders to a proportionate share of net assets of the
relevant subsidiaries upon liquidation.

Changes in the Group’s interests in existing
subsidiaries

Changes in the Group’s interests in subsidiaries that do
noft result in the Group losing control over the subsidiaries
are accounted for as equity transactions. The carrying
amounts of the Group’s relevant components of equity
and the non-conftrolling interests are adjusted to reflect
the changes in their relative interests in the subsidiaries,
including re-aftribution of relevant reserves between the
Group and the non-conftrolling interests according to the
Group’s and the non-controlling interests’ proportionate
inferests.

(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; 2202643531 H IEFZ

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3. FAMBRRZENEERE
KEHABRER @

(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)

Basis of consolidation (confinued)

Changes in the Group’s interests in existing
subsidiaries (continued)

Any difference between the amount by which the non-
confrolling interests are adjusted, and the fair value of
the consideration paid or received is recognised directly
in equity and attributed to owners of the Company.

When the Group loses control of a subsidiary, the assets
and liabilities of that subsidiary and non-controlling
interests (if any) are derecognised. A gain or loss is
recognised in profit or loss and is calculated as the
difference between (i) the aggregate of the fair value
of the consideration received and the fair value of any
retained inferest and (i) the carrying amount of the
assets (including goodwill), and liabilities of the subsidiary
attributable to the owners of the Company. All amounts
previously recognised in other comprehensive income
C"OCI") in relation to that subsidiary are accounted for as
if the Group had directly disposed of the related assets or
liabilities of the subsidiary (i.e. reclassified to profit or loss
or fransferred to another category of equity as specified/
permitted by applicable HKFRS Accounting Standards).

In the Company’s statement of financial position,
subsidiaries are carried at cost less any impairment
loss unless the subsidiary is held for sale or included in
a disposal group. Cost also includes direct aftributable
costs of investment.

The results of subsidiaries are accounted for by the
Company on the basis of dividends received and
receivable at the end of the reporting period. All
dividends whether received out of the investee’s pre or
post-acquisition profits are recognised in the Company’s
profit or loss.
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ACCOUNTING POLICY INFORMATION

3. FAMBHRRZGENEERE
KEHABRER @
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Investments in an associate and a joint venture

An associate is an entity over which the Group has
significant influence. Significant influence is the power
to participate in the financial and operating policy
decisions of the investee but is not control or joint control
over those policies.

Ajoint venture is a joint arrangement whereby the parties
that have joint control of the arrangement have rights
to the net assets of the joint arrangement. Joint control
is the contractually agreed sharing of control of an
arrangement, which exists only when decisions about
the relevant activities require unanimous consent of the
parties sharing control.

The results and assets and liabilities of an associate and
a joint venture are incorporated in these consolidated
financial statements using the equity method of
accounting. The financial statements of an associate
and a joint venture used for equity accounting purposes
are prepared using uniform accounting policies as those
of the Group for like transactions and events in similar
circumstances. Under the equity method, an investment
in an associate or a joint venture is initially recognised
in the consolidated statement of financial position at
cost and adjusted thereafter to recognise the Group'’s
share of the profit or loss and OCI of the associate or
joint venture.

An investment in an associate or a joint venture is
accounted for using the equity method from the date
on which the investee becomes an associate or a
joint venture. On acquisition of the investment in an
associate or a joint venture, any excess of the cost of the
investment over the Group’s share of the net fair value
of the identifiable assets and liabilities of the investee
is recognised as goodwill, which is included within the
carrying amount of the investment. Any excess of the
Group’s share of the net fair value of the identifiable
assets and liabilities over the cost of the investment, after
reassessment, is recognised immediately in profit or loss in
the period in which the investment is acquired.

(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. FAMBRRZENEERE
KEHABRER @

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
3.2 Material accounting policy information 32EKRGHHBREN @
(continued)

Investments in an associate and a joint venture
(continued)

The Group assesses whether there is an objective
evidence that the interest in an associate or a joint
venture may be impaired. When any objective evidence
exists, the entire carrying amount of the investment
(including goodwill) is fested for impairment in
accordance with HKAS 36 “Impairment of Assets” ("HKAS
36") as a single asset by comparing ifs recoverable
amount (higher of value in use and fair value less costs
of disposal) with its carrying amount. Any impairment
loss recognised is not allocated to any asset, including
goodwill, that forms part of the carrying amount of
the investment. Any reversal of that impairment loss
is recognised in accordance with HKAS 36 to the
extent that the recoverable amount of the investment
subsequently increases.

Acquisition of additional interest in a joint venture

When the Group increases its ownership interest in a
joint venture but the Group continues to use the equity
method, goodwill is recognised at acquisition date if
there is excess of the consideration paid over the share
of carrying amount of net assets attributable to the
additional interests in joint ventures acquired. Any excess
of share of carrying amount of net assets attributable to
the additional interests in joint ventures acquired over the
consideration paid are recognised in the profit or loss in
the period in which the additional interest are acquired.
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3. FAMBRRZEUEERE
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94

Interests in joint operations

A joint operatfion is a joint arrangement whereby the
parfies that have joint control of the arrangement
have rights to the assets, and obligations for the
liabilities, relafing to the joint arrangement. Joint control
is the contractually agreed sharing of confrol of an
arrangement, which exists only when decisions about
the relevant activities require unanimous consent of the
parties sharing control.

The Group accounts for the assets, liabilities, revenues
and expenses relating to its interest in a joint operation
in accordance with the HKFRS Accounting Standards
applicable to the particular assets, liabilities, revenues
and expenses.

Revenue from contracts with customers

The Group recognises revenue when (or as) a
performance obligation is satisfied, i.e. when “control”
of the goods or services underlying the particular
performance obligation is fransferred to the customer.

A performance obligation represents a good or service
(or a bundle of goods or services) that is distinct or a
series of distinct goods or services that are substantially
the same.

(continued)
3.2 Material accounting policy information 32EKRGHBEREN @
(continued)
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. IFEMBHRRZENEERE

FINANCIAL STATEMENTS AND MATERIAL KEFHRER @
ACCOUNTING POLICY INFORMATION

(continued)

3.2 Material accounting policy information 32EKRGHHBREN @

(continued)

Revenue from contracts with customers (continued) KEZEEHZHA (&)

Control is transferred over time and revenue is recognised IR — R NS ER

over time by reference to the progress towards complete MTHEA—IBEMS WWARK2EE

satisfaction of the relevant performance obligation if one MENETZEMEE R—EF
of the following criteria is met: BT :

*  the customer simulfaneously receives and consumes s EPRRAEBEREARRRUW
the benefits provided by the Group’s performance RERERAEBRBAOS R
as the Group performs; ZH @

* the Group’s performance creates or enhances e ANEEMBANELNIEF—
an asset that the customer controls as the Group BEE MzBEENRKEER
performs; or BARREFZES; K

* the Group’s performance does not create an s AEEEBANUEESHAE
asset with an alternative use to the Group and the EEBEgRcEE MAE
Group has an enforceable right to payment for Bl = ARG NITREF > UK
performance completed to date. NiZz5SETRBHNEEZR

IHo

Otherwise, revenue is recognised at a point in time SR WARERESERERS

when the customer obtains control of the distinct good ARFE B0 15 RE R T 520 o

or service.

A contract liability represents the Group’s obligation to EHNEBEEAERRNRERAEER

transfer goods or services to a customer for which the mBEBHE2ET MAEERLE

Group has received consideration (or an amount of [ B WELE (30 B EIHA BT W BX

consideration is due) from the customer. REEER) °
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The progress tfowards complete satisfaction of a
performance obligation is measured based on output
method, which is to recognise revenue on the basis
of direct measurements of the value of the services
fransferred to the customer to date relative to the
remaining services promised under the contract, that
best depict the Group’s performance in transferring
control of services.

Existence of significant financing component

In determining the fransaction price, the Group
adjusts the promised amount of consideration for the
effects of the fime value of money if the timing of
payments agreed (either explicitly or implicitly) provides
the customer or the Group with a significant benefit
of financing the fransfer of goods or services to the
customer. In those circumstances, the contfract contains
a significant financing component. For contracts where
the period between the payment by the customer and
the fransfer of the promised property or service exceeds
one year, the transaction price is adjusted for the effects
of a financing component, if significant, and is included
in contract liabilities before the transfer of the promised
property or services. A significant financing component
may exist regardless of whether the promise of financing
is explicitly stated in the contract or implied by the
payment terms agreed to by the parties to the contract.

For confracts where the period between payment and
fransfer of the associated goods or services is less than
one year, the Group applies the practical expedient of
not adjusting the fransaction price for any significant
financing component.

(continued)

3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
Revenue from contracts with customers (continued) KEZEEHZHA (&)
Over time revenue recognition: measurement H—ERFRIERMA Gt ETRE
of progress towards complete satisfaction of a RIEAE R EE
performance obligation
Output method i %
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FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
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KEHABRER @

(continued)
3.2 Material accounting policy information 32EKRGHHBREN @
(continued)

Revenue from contracts with customers (confinued)
Revenue recognition

Sale of properties is recognised at a point in fime when
control of the completed properties is delivered to
buyers. The Group receives deposits from buyers when
they sign the sale and purchase agreement. The deposits
received from the contracts prior to meeting the above
criteria for revenue recognition are recognised as
contract liabilities.

Investment properties

Investment properties are properties held to earn rentals
and/or for capital appreciation including investment
properties under development for such purposes.

Investment properties are initially measured at cost,
including any directly aftributable expenditure.
Subsequent to initial recognition, investment properties
are measured at fair values, adjusted to exclude any
prepaid or accrued operating lease income.

Gains or losses arising from changes in the fair value of
investment properties are included in profit or loss for the
period in which they arise.

Construction costs incurred for investment properties
under development are capitalised as part of the
carrying amount of the investment properties under
development.

An investment property is derecognised upon disposal or
when the investment property is permanently withdrawn
from use and no future economic benefits are expected
from its disposals. Any gain or loss arising on derecognition
of the property (calculated as the difference between
the net disposal proceeds and the carrying amount of
the asset) is included in profit or loss in the period in which
the property is derecognised.
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Property, plant and equipment

Property, plant and equipment are tangible assets
including buildings that are held for use in the supply
of goods or services, or for administrative purposes.
Property, plant and equipment are stated in the
consolidated statement of financial position at cost or
deemed cost upon fransfer from investment properties,
less subsequent accumulated depreciation and
subsequent accumulated impairment losses, if any.

When the Group makes payments for ownership interests
of properties which includes both leasehold land and
building elements, the entire consideration is allocated
between the leasehold land and the building elements in
proportion to the relative fair values at initial recognition.
To the extent the allocation of the relevant payments can
be made reliably, interest in leasehold land is presented
as “right-of-use assets” in the consolidated statement
of financial position except for those that are classified
and accounted for as investment properties under the
fair value model. When the consideration cannot be
allocated reliably between non-lease building element
and undivided interest in the underlying leasehold land,
the entire properties are classified as property, plant and
equipment.

Depreciation is recognised so as to write off the cost or
deemed cost of items of property, plant and equipment
less their residual values over their estimated useful lives,
using the straight-line method. The estimated useful
lives, residual values and depreciation method are
reviewed at the end of each reporting period, with the
effect of any changes in estimate accounted for on a
prospective basis.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the contfinued use of the asset.
Any gain or loss arising on the disposal or retirement of
an item of property, plant and equipment is determined
as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in profit
or loss.

(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
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(continued)
3.2 Material accounting policy information 32EKRGHHBREN @
(continued)

Property, plant and equipment (confinued)

If a property becomes an investment property because
its use has changed as evidenced by end of owner-
occupation, any difference between the carrying
amount and the fair value of that item (including
the relevant leasehold land classified as right-of-use
assetfs) at the date of transfer is recognised in OCI
and accumulated in assets revaluation reserve. On
the subsequent sale or retirement of the property, the
relevant assets revaluation reserve will be tfransferred
directly to retained profits.

Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which
are assets that necessarily take a substantial period of
fime to get ready for their infended use or sale, are
added to the cost of those assets until such time as
the assets are substantially ready for their infended use
or sale. For investment properties under development
and properties under development for sale, the Group
ceaqses to capitalise borrowing costs as soon as the
properties are ready for the Group’s infended use or sale.

Any specific borrowing that remain outfstanding after
the related asset is ready for its infended use or sale is
included in the general borrowing pool for calculation
of capitalisation rate on general borrowings. Investment
income earned on the tfemporary investment of specific
borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for
capitalisation.

All other borrowing costs are recognised in profit or loss
in the period in which they are incurred.
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The Group assesses whether a contract is or contains a
lease based on the definition under HKFRS 16 “Leases”
("HKFRS 16™) at inception of the contract. Such contract
will not be reassessed unless the terms and conditions of
the confract are subsegquently changed.

The Group as a lessee

Allocation of consideration to components of a
contract

For a contract that contains a lease component and
one or more addifional lease or non-lease components,
the Group allocates the consideration in the contract to
each lease component on the basis of the relative stand-
alone price of the lease component and the aggregate
stand-alone price of the non-lease components
including contract for acquisition of ownership interests
of a property which includes both leasehold land and
non-lease building components, unless such allocation
cannot be made reliably.

The Group applies practical expedient not to separate
non-lease components from lease component, and
instead account for the lease component and any
associated non-lease components as a single lease
component.

Shortterm leases

The Group applies the short-term lease recognition
exemption to leases of office equipment that have a
lease term of 12 months or less from the commencement
date and do not contain a purchase option. Lease
payments on short-term leases are recognised as
expense on a straight-line basis or another systematic
basis over the lease term.

(continued)

3.2 Material accounting policy information 32EKRGHBEREN @
(continued)
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3. FAMBRRZENEERE
KEHABRER @

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
3.2 Material accounting policy information 32EKRGHHBREN @
(continued)

Leases (confinued)
The Group as a lessee (continued)
Right-of-use assets

The cost of right-of-use assets includes the amount of the
initial measurement of the lease liability.

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities.

Right-of-use assets are depreciated on a straight-line
basis over the shorter of its estimated useful life and the
lease term.

The Group presents right-of-use assets as a separate line
itemn on the consolidated statement of financial position.

Lease liabilities

At the commencement date of a lease, the Group
recognises and measures the lease liability at the present
value of lease payments that are unpaid at that date.
In calculating the present value of lease payments, the
Group uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the
lease is not readily determinable.

The lease payments include fixed payments (including
in-substance fixed payments) less any lease incentives
receivable.

After the commencement date, lease liabilities are
adjusted by interest accretion and lease payments.

The Group presents lease liabilities as a separate line
item on the consolidated statement of financial position.
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Rental income from operating leases is recognised in
profit or loss on a straight-line basis over the tferm of the
relevant lease. Initial direct costs incurred in negoftiating
and arranging an operating lease are added to the
carrying amount of the leased asset, and such costs
are recognised as an expense on a straight-line basis
over the lease term except for investment properties
measured under fair value model. Variable lease
payments that do not depend on an index or a rate
are recognised as income when they arise.

Rental income which are derived from the Group’s
ordinary course of business are presented as revenue.

Impairment on non-financial assets

Af the end of the reporting period, the Group reviews the
carrying amounts of ifs property, plant and equipment,
right-of-use assets and investments in subsidiaries in the
Company’s statement of financial position to determine
whether there is any indication that these assets have
suffered an impairment loss. If any such indication
exists, the recoverable amount of the relevant asset
is estimated in order to determine the extent of the
impairment loss, if any.

The recoverable amount of property, plant and
equipment and right-of-use assets are estimated
individually. When it is not possible to estimate the
recoverable amount individually, the Group estimates
the recoverable amount of the cash-generating unit to
which the asset belongs.

Goodwill is tested for impairment at least annually,
irrespective of whether there is any indication that they
are impaired. All other assets are tested for impairment
whenever there are indications that the asset’s carrying
amount may not be recoverable.

FINANCIAL STATEMENTS AND MATERIAL KEHABRER @
ACCOUNTING POLICY INFORMATION
(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
Leases (continued) g @)
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FINANCIAL STATEMENTS AND MATERIAL KEFHRER @
ACCOUNTING POLICY INFORMATION
(continued)
3.2 Material accounting policy information 32EKRGHHBREN @
(continued)
Impairment on non-financial assets (continued) EEMEERE B)

In testing a cash-generating unit for impairment,
corporate assets are allocated to the relevant cash-
generating unit when a reasonable and consistent basis
of allocation can be established, or otherwise they are
allocated to the smallest group of cash-generating
units for which a reasonable and consistent allocation
basis can be established. The recoverable amount is
determined for the cash-generating unit or group of
cash-generating units to which the corporate asset
belongs, and is compared with the carrying amount
of the relevant cash-generating unit or group of cash-
generating units. Goodwill in particular is allocated fo
those cash-generating units that are expected to benefit
from synergies of the related business combination and
represent the lowest level within the Group at which the
goodwill is monitored for intfernal management purpose
and not be larger than an operating segment.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use,
the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects
current market assessments of the time value of money
and the risks specific to the asset (or a cash-generating
unit) for which the estimates of future cash flows have
not been adjusted.
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Impairment on non-financial assets (contfinued)

If the recoverable amount of an asset (or a cash-
generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or the cash-
generating unit) is reduced tfo ifs recoverable amount.
For corporate assets or portion of corporate assets which
cannot be allocated on a reasonable and consistent
basis to a cash-generating unif, the Group compares
the carrying amount of a group of cash-generating units,
including the carrying amounts of the corporate assets
or portion of corporate assets allocated to that group
of cash-generating units, with the recoverable amount
of the group of cash-generating unifs. In allocating
the impairment loss, the impairment loss is allocated
first to reduce the carrying amount of any goodwill (if
applicable) and then to the other assets on a pro-rata
basis based on the carrying amount of each asset in the
unit or the group of cash-generating units. The carrying
amount of an asset is not reduced below the highest
of its fair value less costs of disposal (if measurable), its
value in use (if determinable) and zero. The amount of
the impairment loss that would otherwise have been
adllocated to the asset is allocated pro rata to the other
assets of the unit or the group of cash-generating units.
An impairment loss is recognised immediately in profit
or loss.

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or a cash-generating unit
or a group of cash-generating units) is increased to the
revised estimate of its recoverable amount, but so that
the increased carrying amount does not exceed the
carrying amount that would have been determined
had no impairment loss been recognised for the asset
(or a cash-generating unit or a group of cash-generating
units) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss.

(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
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(continued)
3.2 Material accounting policy information 32EKRGHHBREN @
(continued)

Impairment on non-financial assets (continued)

An impairment loss on goodwill is not reversed in
subsequent periods. In respect of other assets, an
impairment loss is reversed if there has been a favourable
change in the estimates used to determine the asset’s
recoverable amount and only to the extent that the
asset’s carrying amount does not exceed the carrying
amount that would have been determined, net of
depreciation or amortisation, if no impairment loss had
been recognised.

Impairment losses recognised in an inferim period in
respect of goodwill are not reversed in a subsequent
period. This is the case even if no loss, or a smaller loss,
would have been recognised had the impairment been
assessed only at the end of the financial year to which
the interim period relates.

Inventories
Properties held for sale

Properties held for sale are completed properties and
are classified as current assets. Except for the leasehold
land element which is measured at cost model in
accordance with the accounting policies of right-of-use
assets, properties held for sale are carried at the lower
of cost and net realisable value. Cost is determined on
a specific identification basis including allocation of the
related development expenditure incurred and where
appropriate, borrowing costs capitalised. Net realisable
value represents the estimated selling price for the
properties less costs necessary to make the sales. Costs
necessary to make the sale include incremental costs
directly attributable to the sale and non-incremental
costs which the Group must incur to make the sale.
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Properties under development for sale in the ordinary
course of business are classified as current assets. Except
for the leasehold land element which is measured at
cost model in accordance with the accounting policies
of right-of-use assets, properties under development for
sale are carried at the lower of cost (or deemed cost for
those tfransferred from investment properties) and net
realisable value. Costs relating to the development of the
properties include land cost, construction cost and other
direct development expenditure. Cost is determined on
a specific identification basis including allocation of the
related development expenditure incurred and where
appropriate, borrowing costs capitalised. Net realisable
value represents the estimated selling price for the
properties less estimated cost to completion and costs
necessary to make the sales. Costs necessary to make
the sale include incremental costs directly attributable
to the sale and non-incremental costs which the Group
must incur to make the sale.

Properties under development for sale are transferred to
properties held for sale upon completion.

The Group transfers a property from properties under
development for sale to investment property when there
is a change in use to hold the property to earn rentals
or/and for capital appreciation rather than for sale in
the ordinary course of business, which is evidenced by
the inception of an operating lease to another party.
Any difference between the fair value of the property
at the date of transfer and its previous carrying amount
is recognised in profit or loss.

FINANCIAL STATEMENTS AND MATERIAL XEHBEEH @)
ACCOUNTING POLICY INFORMATION
(continued)
3.2 Material accounting policy information 32EKRGHBEREN @
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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3. FAMBRRZENEERE
KEHABRER @

(continued)
3.2 Material accounting policy information 32EKRGHHBREN @
(continued)

Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the contractual
provisions of the instruments. All regular way purchases or
sales of financial assets are recognised and derecognised
on a trade date basis. Regular way purchases or sales
are purchases or sales of financial assets that require
delivery of assetfs within the time frame established by
regulation or convention in the market place.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers that do not contain
a significant financing component are initially measured
in accordance with HKFRS 15 "Revenue from Contracts
with Customers”. Transaction costs that are directly
aftributable to the acquisition or issue of financial assets
and financial liabilities are added to or deducted from
the fair value of the financial assets or financial liabilities,
as appropriate, on initial recognition.

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial liability
and of allocating interest income and interest expense
over the relevant period. The effective interest rate is the
rate that exactly discounts estimated future cash receipts
and payments (including all fees and points paid or
received that form an integral part of the effective
interest rate, tfransaction costs and other premiums or
discounts) through the expected life of the financial
asset or financial liability or, where appropriate, a shorter
period to the net carrying amount on initial recognition.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3. FAMBRRZEUEERE
KEHBRER )

108

Classification and subsequent measurement of
financial assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

e the financial asset is held within a business model
whose objective is to collect confractual cash flows;
and

e the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired (see below). For
financial assets that have subsequently become credit-
impaired, interest income is recognised by applying
the effective interest rate to the amortised cost of the
financial asset from the next reporting period. If the
credit risk on the credit-impaired financial instrument
improves so that the financial asset is no longer credit-
impaired, interest income is recognised by applying the
effective interest rate to the gross carrying amount of
the financial asset from the beginning of the reporting
period following the determination that the asset is no
longer credit-impaired.

(continued)

3.2 Material accounting policy information 32EKRGHBEREN @
(continued)
Financial instruments (continued) ERMTH#E)
Financial assets THEE
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; 2202643531 H IEFZ

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3. FAMBRRZEUEERE
KEHBRER =)

(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)

Financial instruments (continued)
Financial assets (confinued)

Impairment of financial assets and other items subject
to impairment assessmnent under HKFRS 9

The Group performs impairment assessment under
expected credit loss ("ECL") model on financial assets
(including receivables related to a development project,
amount due from a joint venture, trade and other
receivables, deposit in designated bank account for
development properties, pledged bank deposits and
bank balances), and other items (financial guarantee
contracts) which are subject to impairment assessment
under HKFRS 9 “Financial Instruments” ("HKFRS 9”). The
amount of ECL is updated at the end of each reporting
period to reflect changes in credit risk since initfial
recognition.

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL ("12m
ECL") represents the portion of lifetime ECL that is
expected to result from default events that are possible
within 12 months affer the end of the reporting period.
Assessments are done based on the Group’s historical
credit loss experience, adjusted for factors that are
specific to the debtors, general economic conditions
and an assessment of both the current conditions at
the end of the reporting period as well as the forecast
of future conditions.

The Group always recognises a lifetime ECL for frade
receivables.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3. FAMBHRRZGENEERE
KEHABRER @

(continued)

3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
Financial instruments (continued) SRTAE#E)
Financial assets (continued) THEE (&

RiFEBMBHRSERFORAE
TREF LZEMEEREME
BZimE (%)
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Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (continued)

For all other instruments, the Group measures the loss
allowance equal to 12m ECL, unless there has been a
significant increase in credit risk since initial recognition,
in which case the Group recognises lifetime ECL. The
assessment of whether lifetime ECL should be recognised
is based on significant increases in the likelihood or risk of
a default occurring since initial recognition.

@) Significant increase in credit risk () EERREZEIEM

110

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the
financial instrument as at the end of the reporting
period with the risk of a default occurring on
the financial instrument as at the date of initial
recognition. In making this assessment, the Group
considers both quantitative and qualitative
information that is reasonable and supportable,
including historical experience and forward-looking
information that is available without undue cost or
effort.

Irrespective of the outcome of the above
assessment, the Group presumes that the credit risk
has increased significantly since initial recognition
when confractual payments are more than 30
days past due, unless the Group has reasonable
and supportable information that demonstrates
otherwise.

For financial guarantee contracts, the date that
the Group becomes a party to the irrevocable
commitment is considered to be the date of initial
recognition for the purposes of assessing impairment.
In assessing whether there has been a significant
increase in the credit risk since initial recognition,
the Group considers the changes in the risk that the
specified debtor will default on the contract.
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. IFEMBHRRZENEERE

FINANCIAL STATEMENTS AND MATERIAL KEFHRER @
ACCOUNTING POLICY INFORMATION
(continued)
3.2 Material accounting policy information 32EKRGHHBREN @
(continued)
Financial instruments (continued) £RMTH (&)
Financial assets (continued) LTHEE (B)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (continued)

RiFEBMBHRSERFORAE
TREF LZEMEEREMIE
BZimE (%)

() Significant increase in credit risk (continued) () EERREZEIEN &)
The Group regularly monitors the effectiveness of the KEBTCHEREREEREE
criteria used to identify whether there has been a Bz s BEEL MK AE
significant increase in credit risk and revises them as BEZWRA THARBEEIERE
appropriate to ensure that the criteria are capable ST E R LUFE (R AESA 0 AR
of identifying significant increase in credit risk before HaRAREEERRES
the amount becomes past due. e

(i) Definition of default (i BHZER

For internal credit risk management, the Group
considers an event of default occurs when
information developed internally or obtained from
external sources indicates that the debtor is unlikely
to pay its creditors, including the Group, in full
(without taking info account any collaterals held
by the Group).

Irrespective of the above, the Group considers
that default has occurred when a financial asset
is more than 90 days past due unless the Group
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demonstrate that a more lagging default criterion TERAEERZENRES
is more appropriate. AIGE -
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FINANCIAL STATEMENTS AND MATERIAL KEFHRER @
ACCOUNTING POLICY INFORMATION
(continued)
3.2 Material accounting policy information 32EKRGHBEREN @
(continued)
Financial instruments (continued) £RMTITE#E
Financial assets (continued) THEE (&
Impairment of financial assets and other items subject RIFEBMBRSEUNFEIREAE
to impairment assessment under HKFRS 9 (continued) TRETGHEZEMEEREMIE
BzRE#)
(i) Credit-impaired financial assets (i) EERETREE
A financial asset is credit-impaired when one or E—ExIULE4EE-ME
more events that have a detrimental impact on the MEHHZEMEE 2 M
estimated future cash flows of that financial asset rXRBEREBNEBDTE
have occurred. Evidence that a financial asset is A REMEESEER
credit-impaired includes observable data about the BE-tMEECEEREBEZSE
following events: BEEETIEGERAZA
Rz EE
(a) significant financial difficulty of the issuer or the (a) BEITALBRAHIREK

®©

©

@

borrower;

a breach of contract, such as a default or past
due event;

the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the
borrower a concession(s) that the lender(s)
would not otherwise consider; or

it is becoming probable that the borrower
will enter bankruptcy or other financial
reorganisation.

FAER 2 5

(b) EREX NEAN I EH
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For the year ended 31 March 2026 #; 2202643531 H IEFZ

3. BASIS OF PREPARATION OF CONSOLIDATED 3. IFEMBHRRZENEERE

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

KEHBRER =)

(continued)

3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
Financial instruments (continued) SRTHE#E)
Financial assets (continued) ETHEE (&)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (continued)

(iv) Write-off policy

The Group writes off a financial asset when there
is information indicating that the counterparty is in
severe financial difficulty and there is no realistic
prospect of recovery, for example, when the
counterparty has been placed under liquidation
or has entered into bankruptcy proceedings.
Financial assets written off may still be subject to
enforcement activities under the Group’s recovery
procedures, faking info account legal advice where
appropriate. A write-off constitutes a derecognition
event. Any subsequent recoveries are recognised in
profit or loss.

(v) Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and
the exposure at default. The assessment of the
probability of default and loss given default is based
on historical data and forward-looking information.
Estimation of ECL reflects an unbiased and
probability-weighted amount that is determined
with the respective risks of default occurring as the
weights.

Generally, the ECL is the difference between all
contractual cash flows that are due to the Group in
accordance with the contract and the cash flows
that the Group expects to receive, discounted
at the effective interest rate determined at initial
recognition. For a lease receivable, the cash flows
used for determining the ECL is consistent with the
cash flows used in measuring the lease receivable
in accordance with HKFRS 16.
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For a financial guarantee contract, the Group
is required to make payments only in the event
of a default by the debtor in accordance with
the terms of the instrument that is guaranteed.
Accordingly, the ECL is the present value of the
expected payments to reimburse the holder for
a credit loss that it incurs less any amounts that
the Group expects to receive from the holder, the
debtor or any other party.

For ECL on financial guarantee contracts for which
the effective interest rate cannot be determined,
the Group will apply a discount rate that reflects
the current market assessment of the time value of
money and the risks that are specific to the cash
flows but only if, and to the extent that, the risks
are taken info account by adjusting the discount
rate instead of adjusting the cash shortfalls being
discounted.

Inferest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit-impaired, in which case
interest income is calculated based on amortised
cost of the financial asset.

Except for financial guarantee contracts, the Group
recognises an impairment gain or loss in profit or loss
for all financial instruments by adjusting their carrying
amount, with the exception of frade receivables
where the corresponding adjustment is recognised
through a loss allowance account.

FINANCIAL STATEMENTS AND MATERIAL KEFHRER @
ACCOUNTING POLICY INFORMATION
(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
Financial instruments (continued) SRTAE#E)
Financial assets (continued) LB E (B)
Impairment of financial assets and other items subject RIFEBMBRSEUNFEIREAE
to impairment assessment under HKFRS 9 (continued) TRETGHEZEMEEREMIE
BZiRE (&)
(V) Measurement and recognition of ECL (continued) (v) FREfEEBBZFERER
(#)
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. FAMBRRZENEERE
KEHABRER @

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
3.2 Material accounting policy information 32EKRGHHBREN @
(continued)

Financial instruments (continued)
Financial assets (confinued)
Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire,
or when it fransfers the financial asset and substantially
all the risks and rewards of ownership of the asset to
another entity.

On derecognition of a financial asset measured at
amortised cost, the difference between the asset’s
carrying amount and the sum of the consideration
received and receivable is recognised in profit or 1oss.

Financial liabilifies and equity
Classification as debt or equity

Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.

EqQuity instruments

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by the
Company are recognised at the proceeds received,
net of direct issue costs.
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Financial liabilities (including other payables, amount(s)
due to an associate/a related company, unsecured
notes, bank borrowings and lease liabilities) are
subsequently measured at amortised cost, using the
effective interest method.

For the amount due to a related company, if the Group
revises its estimates of the fiming of repayments, the
carrying amounts are adjusted to reflect the revised
estimated cash flows. Where the modifications
of financial liabilities are non-substantial, the Group
recalculates the carrying amounts by computing the
present value of estimated future cash flows at the
balance’s original effective interest rate. The difference
is adjusted as deemed capital contribution by the non-
conftrolling interests and the owners of the Company in
equity.

Borrowings are recognised inifially at fair value, net of
fransaction costs incurred. Borrowings are subsequently
stated at amortised cost; any difference between the
proceeds (net of fransaction costs) and the redemption
value is recognised in profit or loss over the period of the
borrowings using the effective interest method.

Borrowings are classified as current liabilities unless as at
the end of the reporting period, the Group has a right to
defer seftlement of the liability for at least twelve months
after the end of the reporting period.

Covenants that the Group is required to comply with, on
or before the end of the reporting period, are considered
in classifying loan arrangement with covenants as current
or non-current. Covenants that the Group is required to
comply with after the reporting period do not affect the
classification.

(continued)

3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
Financial instruments (continued) SRTAE#E)
Financial liabilities and equity (continued) THEERER (&)
Financial liabilities at amortised cost HgEEAYEZEMEE
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3. FAMBRRZENEERE
KEHABRER @

(continued)
3.2 Material accounting policy information 32EKRGHHBREN @
(continued)

Financial instruments (continued)
Financial liabilities and equity (confinued)
Financial guarantee contracts

A financial guarantee contract is a contract that requires
the issuer to make specified payments to reimburse the
holder for a loss it incurs because a specified debtor
fails to make payments when due in accordance with
the terms of a debt instrument. Financial guarantee
contracts issued by the Group are measured initially at
their fair values and, if not designated as at fair value
through profit or loss, are subsequently measured at the
higher of:

¢ the amount of the loss allowance determined in
accordance with HKFRS 9; and

e the amount initially recognised less, where
appropriate, cumulative amortisation recognised
over the guarantee period.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and
only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised
and the consideration paid and payable is recognised
in profit or loss.
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Cash and cash equivalents

Bank balance and cash and pledged bank deposits
presented on the consolidated statement of financial
position include:

(a) cash, which comprises cash on hand and demand
deposits, excluding bank balances that are subject
to regulatory restrictions that result in such balances
no longer meeting the definition of cash; and

(b) cash equivalents, which comprises short-term
(generally with original maturity of three months or
less).

For the purpose of the consolidated statement of
cash flows, cash and cash equivalents consist of bank
balances and cash.

(continued)
3.2 Material accounting policy information 32EKRGHBEREN @
(continued)
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Taxation 1A
Income tax expense represents the sum of the current PG is A A RIEIEPRIS TR
and deferred income tax (credit) expense. (%) A2z 48He

The tax currently payable is based on taxable profit for
the year. Taxable profit differs from loss before taxation
because of income or expense that are taxable or
deductible in other years and items that are never
taxable or deductible. The Group’s liability for current
tax is calculated using tax rates that have been enacted
or substantively enacted by the end of the reporting
period.
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3. FAMBRRZEUEERE
KEHBRER =)

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)

Taxation (continued)

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax bases used in the computation
of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all
deductible temporary differences to the extent that it
is probable that taxable profits will be available against
which those deductible temporary differences can be
utilised. Such deferred tax assets and liabilities are not
recognised if the temporary difference arises from the
initial recognition (other than in a business combination)
of assets and liabilities in a fransaction that affects
neither the taxable profit nor the accounting profit
and at the time of the fransaction does not give rise to
equal tfaxable and deductible temporary differences. In
addition, deferred tax liabilities are not recognised if the
temporary difference arises from the initial recognition
of goodwill.

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
in subsidiaries, inferest in an associate and interest in
a joint venture, except where the Group is able to
control the reversal of the temporary difference and it is
probable that the temporary difference will not reverse
in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with
such investments and interests are only recognised to
the extent that it is probable that there will be sufficient
taxable profits against which to utilise the benefits of the
temporary differences and they are expected to reverse
in the foreseeable future.

The carrying amount of deferred tax assefts is reviewed
at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the asset
to be recovered.
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Taxation (confinued)

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the period in
which the liability is seftled or the asset is redlised, based
on tax rate (and tax laws) that have been enacted
or substantively enacted by the end of the reporting
period.

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the
reporting period, to recover or setftle the carrying amount
of its assets and liabilities.

For the purposes of measuring deferred tax for investment
properties that are measured using the fair value
model, the carrying amounts of such properties are
presumed to be recovered entirely through sale, unless
the presumption is rebutted. The presumption is rebutted
when the investment property is depreciable and is held
within a business model whose objective is to consume
substantially all of the economic benefits embodied in
the investment property over time, rather than through
sale. If the presumption is rebutted, deferred tax for such
investment properties are measured in accordance with
the above general principles set out in HKAS 12 *Income
Taxes” ("HKAS 12) (i.e. based on the expected manner
as to how the properties will be recovered).

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies
the requirements in HKAS 12 to the lease liabilities and
the related assets separately. The Group recognises
a deferred tax asset related to the lease liabilities to
the extent that it is probable that taxable profit will
be available against which the deductible temporary
difference can be utilised and a deferred tax liability for
all faxable temporary differences.

(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
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FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3. FAMBRRZEUEERE
KEHBRER =)

(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)

Taxation (continued)

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied by the same taxation authority on
either:

(a) the same taxable entity; or

(b) different taxable entities which intend either to
seftle current tax liabilities and assets on a net
basis, or to redlise the assets and settle the liabilities
simultaneously, in each future period in which
significant amounts of deferred tax liabilities or assets
are expected to be settled or recovered.

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in
OCI or directly in equity, in which case, the current and
deferred tax are also recognised in OCI or directly in
equity respectively.

Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies)
are recognised at the rafes of exchanges prevailing
on the datfes of the fransactions. At the end of the
reporting period, monetary items denominated in foreign
currencies are refranslated at the rates prevailing at
that date. Non-monetary items carried at fair value that
are denominated in foreign currencies are retranslated
at the rates prevailing on the date when the fair value
was determined. When a fair value gain or loss on
a non-monetary item is recognised in profit or loss,
any exchange component of that gain or loss is also
recognised in profit or loss. Non-monetary items that are
measured in terms of historical cost in a foreign currency
are not retranslated.

Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary
items, are recognised in profit or loss in the period in
which they arise.
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For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s
operations are translated intfo the presentation currency
of the Group (i.e. HKS) using exchange rates prevailing at
the end of each reporting period. Income and expenses
items are franslated at the average exchange rates for
the period, unless exchange rates fluctuate significantly
during that period, in which case the exchange rates at
the date of fransactions are used. Exchange differences
arising, if any, are recognised in OCI and accumulated
in equity under the heading of translation reserve
(attributed to non-controlling interests as appropriate).

Share-based payment transactions
Share options granted to employees

Equity-settled share-based payments to employees and
others providing similar services are measured at the fair
value of the equity instruments at the grant date.

The fair value of the equity-settled share-based
payments determined at the grant date without taking
info consideration all non-market vesting conditions is
expensed on a straight-line basis over the vesting period,
based on the Group’s estimate of equity instruments
that will eventually vest, with a corresponding increase
in equity (share option reserve). At the end of each
reporting period, the Group revises its estimate of
the number of equity instruments expected to vest
based on assessment of all relevant non-market vesting
conditions. The impact of the revision of the original
estimates, if any, is recognised in profit or loss such that
the cumulative expense reflects the revised estimate,
with a corresponding adjustment to the share option
reserve. For share options that vest immediately at the
date of grant, the fair value of the share options granted
is expensed immediately to profit or loss.

When share options are exercised, the amount previously
recognised in share option reserve will be transferred to
share premium. When the share options are forfeited
after the vesting date or are still not exercised at the
expiry date, the amount previously recognised in share
option reserve will be transferred to retained profits.

FINANCIAL STATEMENTS AND MATERIAL XEHBEEH @)
ACCOUNTING POLICY INFORMATION
(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)
Foreign currencies (continued) shiEE (2)
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(continued)
3.2 Material accounting policy information I2EAREHEBREN @)
(continued)

Retirement benefit costs

Retirement benefits to employees are provided through
defined contribution plans. In addition, the employees
employed under the Hong Kong Employment Ordinance
are also entitled o long service payment ("LSP”) if the
eligibility criteria are met. The LSP are defined benefits
plans.

Defined contribution plans

The Group operates defined conftribution scheme
which is registered under the Hong Kong Occupational
Retirement Scheme Ordinance (the "ORSO” Scheme)
and the mandatory provident fund scheme ("MPF
Scheme”). Conftributions are made based on a
percentage of the employees’ basic salaries.

Contributions are recognised as an expense in profit or
loss as employees render services during the year. The
Group’s obligations under these plans are limited to the
fixed percentage contributions payable.

Defined benefit plans

The amount of long service benefit that an employee
will receive on cessation of employment in certain
circumstances is defined by reference to the employee’s
length of service and corresponding salary. The legal
obligations for any benefits remains with the Group.

The LSP obligations recognised in the consolidated
statement of financial position is the present value of
the LSP obligation at the end of the reporting period.

Management estimates the LSP obligations annually.
This is based on the discount rate, the salary growth
rate, turnover rate and the expected investment return
on offsetable accrued benefits. Discount factors are
determined close to the end of each annual reporting
period by reference to high quality corporate bonds that
are denominated in the currency in which the benefits
will be paid and have terms to maturity approximating
the terms of the related defined benefit liability.
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e service cost (including current and past service
cost, and gains and losses on curtailments and
setflements);

* neftinferest expense or income; and
e remeasurement.

Short-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be
paid as and when employees rendered the services.
All short-term employee benefits are recognised as an
expense unless another HKFRS Accounting Standards
requires or permits the inclusion of the benefit in the cost
of an asset.

A liability is recognised for benefits accruing to employees
(such as wages and salaries, annual leave and sick
leave) after deducting any amount already paid.

Related parties

For the purposes of these consolidated financial
statements, a party is considered to be related to the
Group if:

(a) the party is a person or a close member of that
person’s family and if that person:

M has control or joint control over the Group;

(i) has significant influence over the Group; or

(i) is a member of the key management personnel
of the Group or of a parent of the Group

(continued)
3.2 Material accounting policy information 32EKRGHBEREN @
(continued)
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FINANCIAL STATEMENTS AND MATERIAL
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(continued)

3.2 Material accounting policy information
(continued)
Related parties (continued)

() the

party is an entity and if any of the following

conditions applies:

®

(i)

(i)

V)

%

D)

(vib)

the entity and the Group are members of the
same group.

one entity is an associate or a joint venture
of the other entity (or an associate or a joint
venture of a member of a group of which the
other entity is a member).

the entity and the Group are joint ventures of
the same third party.

one entity is a joint venture of a third entity and
the other entity is an associate of the third entity.

the entity is a post-employment benefit plan for
the benefit of employees of either the Group or
an entity related to the Group.

the entity is controlled or jointly controlled by a
person identified in (Q).

a person identified in (@)(i) has significant
influence over the entity or is a member of the
key management personnel of the entity (or of
a parent of the entity).

(viii) the entity, or any member of a group of which it

is a part, provides key management personnel
services to the Group or to the parent of the
Group.

Close members of the family of a person are those
family memibers who may be expected to influence, or
be influenced by, that person in their dealings with the

entity.
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KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which
are described in note 3, the Directors are required to make
judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and underlying assumptions
are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from
these estimates.

The estimates and underlying assumpftions are reviewed on
an on-going basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if
the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current
and future periods.

Critical judgement in applying accounting
policies

The following is the critical judgement, apart from those
involving estimations (see below), that the Directors have
made in the process of applying the Group’s accounting
policies and that have the most significant effect on the
amounts recognised in the consolidated financial statements.

Going concern basis

These consolidated financial statements have been prepared
on a going concern basis, the validity of which depends
upon the successful outcomes of the Group’s plans and
measures to strengthen its capital base and liquidity. Details
are explained in note 3.1.1 to the consolidated financial
statements.
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KEY SOURCES OF ESTIMATION UNCERTAINTY
(continued)

Critical judgement in applying accounting
policies (continued)

Deferred taxation on investment properties

For the purposes of measuring deferred tax liabilities or
assets arising from investment properties that are measured
using the fair value model, the Directors have reviewed
the Group’s investment property portfolios and concluded
that the Group’s investment properties located in the
People’s Republic of China ("The PRC") and Macau Special
Administrative Region ("Macau”) in the aggregate carrying
amounts of HK$10,057,900,000 as at 31 March 2026 (2025:
HK$9,941,400,000) are held under a business model whose
objective is to consume substantially all of the economic
benefits embodied in the investment properties over time,
rather than through sale. Therefore, the Directors have
determined that the presumption that the carrying amounts
of such investment properties located in The PRC and Macau
are recovered through sale is rebutted. As a result, the Group
has recognised deferred tax liabilities of HKS1,495,044,000
(2025; HKS$1,469,736,000) on changes in fair value of
investment properties as the Group is subject to income tax
in the respective jurisdictions, on the assumption that these
investment properties will be recovered through use.

In respect of investment properties that are located in Hong
Kong Special Administrative Region ("Hong Kong”) and the
United Kingdom ("UK") with aggregate carrying amounts of
HK$16,373,524,000 (2025: HKS$19,849,550,000), the Directors
concluded that these investment properties are not held
under a business model whose objective is to consume
substantially all of the economic benefits embodied in these
investment properties over time. Therefore, in measuring
the Group’s deferred taxation in investment properties,
the Directors have determined the carrying amounts of
the investment properties located in Hong Kong and UK
measured using the fair value model are recovered entirely
through sale. As a result, the Group has not recognised any
deferred taxes on changes in fair value of the investment
properties situated in Hong Kong, as it is expected that the
Group will not subject to any income taxes on disposal of its
investment properties situated in Hong Kong. From April 2019,
the Group’s investment properties in UK are subject to UK tax
on gains arising from disposals because of the changes in UK
tax rule. As a result, the Group has considered the impact of
deferred tax on changes in fair value of investment properties
as the Group is subject to income tax in UK. As fair value
losses have been recognised on investment properties in UK
during the year ended 31 March 2026, no deferred tax asset
has been recognised due to unpredictability of future profit
streams.
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For the year ended 31 March 2026 #; 2202643531 H IEFZ

4. CRITICAL ACCOUNTING JUDGEMENT AND

128

KEY SOURCES OF ESTIMATION UNCERTAINTY

(continued)

Key sources of estimation uncertainty

The followings are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end
of the reporting period, that may have a significant risk of
causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year.

Valuation of investment properties

The investment properties of HK$26,431,424,000 at 31 March
2026 (2025: HK$29,790,950,000) are measured at fair value.
The amount is based on a valuation on these properties
conducted by the independent firms of qualified professional
property valuers (the “Valuers”) engaged by the Company
and approved by the Directors using property valuation
techniques which are dependent on key inputs and
significant unobservable inputs and assumptions that involve
judgement of market conditions. The relevant inputs and
conditions include capitalisation rates, discounted rate and
comparable market transactions with adjustments to reflect
different locations or conditions, developer’s profit and cost
to be incurred to complete the development for investment
properties.

The basis of valuation is disclosed in note 15. Changes to
these techniques, assumptions and inputs in response to
changes in market and properties conditions would result in
changes in the fair value of the Group’s investment properties
and corresponding adjustments to the amount of gain or loss
reported in the profit or loss.

In estimating the fair value of the Group’s investment
properties, the Group uses market-observable data to the
extent it is available. At the end of each reporting period, a
designated team works closely with the Valuers to establish
and determine the appropriate valuation tfechniques and
inputs for Level 3 fair value measurements.
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

4. CRITICAL ACCOUNTING JUDGEMENT AND 4. EXGHHIET R Lst ARBHEAE

KEY SOURCES OF ESTIMATION UNCERTAINTY

(continued)

Key sources of estimation uncertainty
(continued)

Estimated net realisable value on properties under
development for sale

The Group’s properties under development for sale are stated
at lower of cost and net realisable value. The determination
of the net realisable value is based on estimated selling
prices less estimated costs to completion and estimated
costs necessary to make the sale of these properties. The
selling prices are estimated by reference to the market prices
of similar properties in prevailing market environment. The
costs to completion of the properties under development
for sale are estimated by reference to the development
budget, actual development cost of similar properties with
adjustments based on current market data. If the actual net
realisable value on properties under development for sale is
less than expected as a result of change in market condition
and/or significant variation in the budgeted development
cost, material write-down may result.

The carrying amount of properties under development
for sale as at 31 March 2026 is HKS3,317,640,000 (2025:
HKS$3,118,812,000). During the vyear, write-downs of
HK$300,141,000 (2025: HK$314,993,000) are recognised for
properties under development for sale.

Income tax

The Group is subject to income tax in various jurisdiction.
Significant judgement is required in determining the amount
of the provision for taxation and the timing of payment
of the related taxations. There are many fransactions and
calculations for which the ultimate tax determination is
uncertain during the ordinary course of business. Where
the final tax outcome of these matters is different from the
amounts that were initially recorded, such differences will
impact the income tax and deferred tax provisions in the
period in which such determination is made.
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4.
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CRITICAL ACCOUNTING JUDGEMENT AND
KEY SOURCES OF ESTIMATION UNCERTAINTY

(continued)

Key sources of estimation uncertainty
(continued)

Estimated impairment of property, plant and equipment
and right-of-use assets

Property, plant and equipment and right-of-use assets
are stated at costs less accumulated depreciation and
impairment, if any. In determining whether an asset is
impaired, the Group has to exercise judgement and make
estimation, particularly in assessing: (1) whether an event
has occurred or any indicators that may affect the asset
value; (2) whether the carrying value of an asset can be
supported by the recoverable amount, in the case of value
in use, the net present value of future cash flows which
are estimated based upon the continued use of the asset;
and (3) the appropriate key assumptions to be applied in
estimating the recoverable amounts including cash flow
projections and an appropriate discount rate. When it is not
possible to estimate the recoverable amount of an individual
asset (including right-of-use assets), the Group estimates the
recoverable amount of the cash-generating unit to which
the assets belongs. Changing the assumptions and estimates,
including the discount rates or the growth rate in the cash
flow projections, could materially affect the net present value
used in the impairment test.

As at 31 March 2026, the carrying amounts of property, plant
and equipment and right-of-use assets are HK$288,796,000
(2025: HK$303,225,000) and HK$1,935,000 (2025: HKS4,046,000)
respectively. No impairment loss has been recognised in
respect of property, plant and equipment and right-of-use
assets at 31 March 2026 and 2025.
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

4. CRITICAL ACCOUNTING JUDGEMENT AND

KEY SOURCES OF ESTIMATION UNCERTAINTY

(continued)

Key sources of estimation uncertainty
(continued)

Estimation of impairment of frade and other receivables,
receivables related to a development project and
amount due from a joint venture within the scope of ECL
under HKFRS 9

The Group follows the guidance of HKFRS 9 to make
allowances on items subjects to ECL including trade and
other receivables, receivables related to a development
project and amount due from a joint venture, based on
assumptions about risk of default and expected loss rates.
The Group uses judgement in making these assumptions and
selecting the inputs to the impairment calculation, based on
the Group’s past history, existing market conditions as well as
forward-looking estimates at the end of the reporting period.
Where the expectation is different from the original estimate,
such difference will impact the carrying amounts of trade
and other receivables, receivables related to a development
project and amount due from a joint venture and provision
for impairment in the periods in which such estimate has
been changed.

As at 31 March 2026, the carrying amounts of frade and
other receivables (excluding prepayments), receivables
related to a development project and amount due from
a joint venture are HK$762,003,000 (2025: HK$513,586,000),
HK$168,179,000 (2025: HK$160,911,000) and HK$497,780,000
(2025: HK$1,059,780,000) respectively. Details of the provision
for ECL allowance of frade and other receivables, receivables
related to a development project and amount due from a
joint venture are set out in notes 24, 19 and 39(b) respectively.
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For the year ended 31 March 2026 #; Z2026F3531H IEFE
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5. REVENUE

An analysis of the Group’s revenue is as follows:

(a) Contracts with customers from continuing
operations

Sales of properties recognised
at a point in time

RS EREEDZYEHE

Transaction price allocated to the remaining
performance obligations for contracts with customers

The transaction price allocated to the remaining
performance obligations (unsatisfied or partially
unsatisfied) and the expected timing of recognising
revenue are as follows:

Within one year

(b) Leases

from continuing operations: WA
For operating leases: MEHE :
Lease payments that are fixed or lm‘iﬁ‘%%ﬁﬁ"h EHEIRES

depend on an index or a rate ZHEMIE

Variable lease payments that do
not depend on an index or
arate

A ERIE

Total revenue arising from leases FEREEHEHEEEZ

PRI BT R

5. WA
AEEZ WADIFMT:

RERERBZ2EREN

641,186

PEEFREGNFZRBRENE
ENRHZE

PTEREEFNGENEENZE R
BT E D RB1T) UK FaEHHERD
W A BRI T

2,498,012 1,153,415

(b)HHE

691,999 728,773
6,537 5,919
698,536 734,692
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For the year ended 31 March 2026 #; 2202643531 H IEFZ

6. SEGMENT INFORMATION 6. DEEH

The Group’s operating and reportable segments are lease
of properties and properties development for the purpose of
resource dllocation and assessment of performance.

The segment information reported externally was analysed
on the basis of their products and services provided by
the Group’s operating divisions which is consistent with
the infernal information that is regularly reviewed by the
executive directors of the Company, the chief operating
decision makers ("CODM"), for the purposes of resource
allocation and assessment of performance. This is also the
basis of organisation in the Group, whereby the management
has chosen to organise the Group around differences in
products and services.

Principal activities of the operating and reportable segments
are as follows:

Lease of properties Completed investment
properties held for rental
purpose

Properties development  Properties development and
redevelopment for sale

purpose

The accounting policies of the operating and reportable
segments are the same as the Group’s accounting policies
described in note 3. Segment results represent the profit
earned by or loss from contfinuing operations by each
segment without allocation of central administration costs,
interest income, finance costs, share of result of an associate
and share of result of a joint venture and unallocated other
gains and losses. This is the measure reported to the CODM
for the purpose of resource allocation and performance
assessment.
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

6. SEGMENT INFORMATION (continued) 6. PEEH @)
Information regarding the above segments is reported below: BRLADEZENZ|RAOT:
For the year ended 31 March 2026 HE2026F3HA31HILEFE
Segment revenue and results THWAKRES

Segment revenue DEBA

- from external customers —REIIPES 698,536 1,243,122 1,941,658
Segment results before fair value AERARBEZEHK

change and write-downs WoREl 2 DEEER 523,370 (80,843) 442,527
Fair value changes of investment REMERAREBEZES

properties (2,056,813) - (2,056,813)
Write-downs of properties under FIEHEZB#ETYE 2

development for sale R - (300,141) (300,141)
Reversals of write-downs of properties  H1EH & 2 ¥ % 2 i &[0

held for sale - 9,298 9,298
Segment results baE e (1,533,443) (371,686)  (1,905,129)
Interest income FEWA 14,673
Corporate expenses, net rEERFHE (88,330)
Finance costs MBER (574,708)
Share of result of an associate DME—EME AT 228 4n)
Share of result of a joint venture ME—FEEEREZEE 56,693
Loss before taxation from continuing BEREER 2 BRAEE

operations (2,497,272)
Taxation credit RIEH R 33,981
Loss for the year from continuing REREEBZFERE

operations (2,463,291)
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

6. SEGMENT INFORMATION (continued) 6. DHEEH ®
For the year ended 31 March 2026 (continued) BE2026F3A31HILEEE
(#)
Other information Hih&Ek

Amounts included in the measure HERBREEBNRERR
of segment results from continuing STAZRIE:
operations;
Impairment allowance recognised DEZRWRIBZ BEREE
for frade receivables
Amounts regularly provided to the CODM but not included EMRHEFEBEERREBHED
in the measure of segment results (included in corporate AR IR ST AZ IR (BtATEE
expenses, net): FA— 2% !

Depreciation of property, plant and equipment, % BEIEHE 2 Y% 425
at corporate level MR ZIE

Emperor International Holdings Limited 2B EEAR AT 135
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

6. SEGMENT INFORMATION (continued)
For the year ended 31 March 2025

Segment revenue and results

6. HEEHN#
HE2025F3831HLILLEE

DERAKRER

Segment revenue DEKRA

- from external customers —RBIMNEE R 734,692 641,186 1,375,878
Segment results before fair value SEAREBEZEHK

change and write-downs WoRA 2 DEEER 594,505 (245,896) 348,609
Fair value changes of investment REMERNBEZEY

properties (1,540,936) - (1,540,936)
Write-downs of properties under RIEHEZZRPYE A

development for sale - (314,993) (314,993)
Write-downs of properties held for FIEHE ZMEZ MR

sale - (200,012) (200,012)
Segment results DEEE (946,431) (760,901) (1,707,332)
Interest income FEWA 12,230
Corporate expenses, net TEER -3 (120,160)
Finance costs B ER (729,831)
Share of result of an associate ME—FEBE AR 2 & (8,862)
Share of result of a joint venture PME—BEEREZER 197,492
Loss before taxation from continuing RECEEB 2 FRAEE

operations (2,.356,463)
Taxation credit RIEHE % 35,591
Loss for the year from continuing FERESER 2 FERE

operations (2,320,872)
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

6. SEGMENT INFORMATION (continued) 6. HEEHN#
For the year ended 31 March 2025 (continued) HE2025F3RA31HILLEFE
(#&
Other information Ht&ER

Amounts included in the measure HERESEERNE
of segment results from continuing B AZTIE!
operations:
Impairment allowance recognised REZRWTIEZ
for trade receivables HEERE 381 - 381
Amounts regularly provided to the CODM but not included EHRRET £ BERE % BEtER
in the measure of segment results (included in corporate fHZE ﬁ? BE R T A 2B Gt AR ES
expenses, net): B—3%)

Depreciation of property, plant and equipment, TXBEFEE ZYE Sk

at corporate level REZITE 22,953
T s =

Segment assets and liabilities NHEEERGR
No analysis of the Group’s assets and liabilities by operating H Ei AE % iﬁ = ﬁg BED2ZHE E &
segment is disclosed as they are not regularly provided to SR E AR T E REER
the CODM for review. EREVERED UL BB EZE Do
Geographical information Ihig & A
The Group’s continuing operations are located in Hong Kong, Z’fff RER PR R R EEFE
The PRC, Macau and UK. REXER-
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

6. SEGMENT INFORMATION (continued) 6. nEEH®
Geographical information (continued) IR E R (@)
The Group's revenue from external customers and information KEBRBINIZERZIWARERAA
about its non-current assets, other than receivables related FRBEE (FEEEHM—BEREER
to a development project, by geographical location of the ZEWRIE) 2 BK (BEEZ MBI
assets are detailed below: BE D) HRWT:

Hong Kong 7 1,634,342 1,065,464 15,256,479 18,577,446
The PRC & 176,740 187,292 8,948,142 8,669,366
Macau il 21,204 27,344 1,464,900 1,634,500
UK H 109,372 95,778 1,913,833 2,604,590
1,941,658 1,375,878 27,583,354 31,485,902
Information about major customers FERXRZEH
During the years ended 31 March 2026 and 2025, no revenue HE 222 6 fﬁzé’z 202543331 H L4
from a single customer contributed 10% or more of the B BEREE—RRZIWAGEEE
Group’s total revenue. MU AT10%E U o
7. OTHER GAINS AND LOSSES 7. Hithias K548

138

Continuing operations FEREER
Write-downs of properties under FIEHEZERTMEL
development for sale (Note Q) WO (it a) (300,141) (314,993)
Reversals of write-downs (write-downs) 5 1EH & 2 #) 2 2> #ifR
of properties held for sale (Note b) #[0] (R (KaEb) 9,298 (200,012)
Net exchange gain P& 2 U & /3 28 42,473 3,601
(248,370) (511,404)

Notes: Feat:

(a) During the year ended 31 March 2026, the Directors reviewed the (o) M#BE2026543831HILEE &5
net realisable value of the properties under development for sale SHRENDHSRENFFELEZERE
with reference to the current market environment and recognised TYENAERFEETRS LE
write-downs of HK$300,141,000 (2025: HK$314,993,000). HESBIA 300,141,000 7T (20254

314,993,000/ 7T) °

(b) During the year ended 31 March 2026, the Directors reviewed the (b) MEE202653A31HILFE EF2
net realisable value of the properties held for sale with reference RERHIZRENFFHE ZYER T
to the current market environment and recognised reversals on BIRFEETIRGY I EFES TS Z
previously recognised write-downs of HK$9,298,000 (2025: write- HURL 19,298,000 7T (20254F  #UAL
downs of HK$200,012,000). 200,012,0007%7T) °
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

8. FINANCE COSTS 8. MEEH

FREEER

Continuing operations

Interests on: FE:
- bank borrowings —IiRITEE 711,131 1,027,874
- lease liabilities —HHEaE 113 203
- unsecured notes — KPR 3,922 5,960
- amount due fo a related company  —E{T —REIRIEA T HRIE 24,001 61,421
739,167 1,095,458
Less: Amount capitalised in the cost of i IR A BIREEM A
qualifying assets RERECZ £EE (195,416) (399,906)
543,751 695,552
Bank charges BITEHA 30,957 34,279
574,708 729,831
Borrowing costs capitalised during the year arose on the RAEAFEZBERMEEEMRATI R —RE
general borrowing pool and are calculated by applying BHEBEPES TEFREREZEI.99%
capitalisation rates ranging from 3.99% to 5.52% (2025: 6.21% F5.52% (20255 :6.21%E6.99%) 5t
to 6.99%) per annum. Ho
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

9. LOSS BEFORE TAXATION 9. IRIRAIESIE

Continuing operations FREREES
Loss before taxation has been arrived  BRIRETEE S0
at aofter charging:

Staff cost, including directors’ BIRA (BEEEME)
remuneration 128,256 148,999
Retirement benefit schemes RIREF 5 R
contributions 3,827 4,485
132,083 153,484
Auditor’s remuneration Z EREM BN & 2,800 2,948
Cost of properties held for sale ERRARET ZIFIEHE
recognised as an expense LY ES N 1,130,715 782,986
Depreciation of property, YIS RREZITE
plant and equipment 22,353 22,953
Depreciation of right-of-use assets FRAEEEZINE 2,111 2,111
Loss on disposal of property, plant HEE B RHRE
and equipment 518 p) 48
and after crediting: REstA:
Other interest income HF S A 12,230
Government subsidies (Nofe) BT Bh (K aE) 1,067
Note: During the year ended 31 March 2026, the government grants e, MREE2026F3831HIEFE K
of HK$1,101,000 (2025: HK$1,067,000) are related to rental- EEBEIBAMEENT.101,0008 T
related subsidies from PRC government. There are no unfulfilled (20254 :1,067,0007 7t) £ A E
conditions attached to these grants. [T B9 78 <& 4B E 47 B 75 Bl o 5% S5 A B L A

MR R R A R o

Emperor International Holdings Limited 2B EBEAR A 7
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

10.DIRECTORS’ AND FIVE HIGHEST PAID 10. EE5 R AR EEHMA LT ZEE
INDIVIDUAL’'S EMOLUMENTS
(i) Directors’ emoluments () EEM=E
Directors’ and chief executives” emoluments for the year, REEFEE EFEk&EETHRAEZ
disclosed pursuant to the applicable Listing Rules and B2 RBER LR KRABE
CO, are as follows: Bl BRI T

2026

Fees ik
Other emolumens: Hthie:
Salaries and other benefits — F&REMEF
(Note a) (Hi#a)
Refirement benefit schemes B4R H 52
contributions 3
Total emoluments ams

2005 005%
Fees k3 - - 28 28 213 268 268 109 160 1,594
Other emoluments: Hindhe:

Solaries cnd ofher benefits  HEREMER

(Note ) (Hiita) - - - 1421 3,398 - - - - 4,825

Refiement benefit schemes  B4EHI5tE

confrioufions #2 - - - 100 o0 - - - - 160
Total emoluments Filie - - 28 1815 3671 268 268 109 160 6519

Emperor International Holdings Limited 2B EEAR AT
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

10.DIRECTORS’ AND FIVE HIGHEST PAID
INDIVIDUAL’S EMOLUMENTS (continued)

(i) Directors’ emoluments (continued)

10. EE R AR EaiA L2 E
&)

() EFME @

142

Noftes:

(a) Ofther benefits include non-exclusive use of motor vehicles,
yacht, club debentures and membership.

(b) Re-designated as non-executive director with effect from 1
September 2023 and retired as non-executive director on 1
September 2024.

(c) Reftired as executive director on 1 April 2025.

(d) Retired as independent non-executive director on 20 August
2024,

(e) Appointed as independent non-executive director on 20
August 2024,

) The performance related incentive payment is determined
with reference to the operating results taking info account
certain adjustments, individual performance and comparable
market statistics for the year.

The chief executives are also executive director of
the Company and their emoluments disclosed above
include those for services rendered by them as chief
executives.

The executive directors’ emoluments shown above
were mainly for their services in connection with the
management of the affairs of the Company and the
Group. The emoluments of non-executive directors and
independent non-executive directors shown above were
mainly for their services as Directors.

(i) Five highest paid individuals

Of the five individuals with the highest emoluments in the
Group, one (2025: one) was directors whose emoluments
is set out above. The total emoluments of the remaining
four (2025: four) individuals were as follows:

e R B Ath @ F
BIRER STEIHR

Salaries and other benefits
Retfirement benefit schemes
contributions

(i)

Emperor International Holdings Limited
Annual Report 2025/2026 &
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(o) HthEH BEERIFEAAE I
SRS RERE

(b) M2023F9B 1 HAEAIEHITE
E>18102024F98 1 HIREIFHIT
B

(c) 20254481 HIBERITES-

(d) 12024F8820HREWILIFMIT
=

(e) M2024F8820BEZERBILIF
BITES-

() BHRBAMZEBRENZ2RESF
EREXBUEEFENETH
B EARBRELERTSBEE
EO

BBTHASRASADZRT
FEHER LB S0
BB IES BB SR MRS
PRSI EN % o

UEFRMATEENEETEAR
ENEEARBDREEEBEHM
TR HARTS 2 M o L EFT R IF 8T
EERBIFRTESENNEE
EEAREFRETEFREZRS
YR AN o

hEEEFMAL

ErEELZRRSHMA LR —
# (20265 —R) REF KEZ
Al <= B X o 8RN P0 % (20254 :
mE) ke AL ZME4RE
e

2026 2025
HK$°000 HKS'000
FHET THET
17,946

240

18,186
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

10.DIRECTORS’ AND FIVE HIGHEST PAID 10. EE R AR EEHMALTZEE
INDIVIDUAL’S EMOLUMENTS (continued) 5
(i) Five highest paid individuals (confinued) (IWERESHMAL @

Their emoluments were within the following bands: BEMENFUTEHE:

2026 2025

HK$2,500,001 to HK$3,000,000  2,500,0017% 7t % 3,000,0007% 7t 2
HK$3,000,001 to HK$3,500,000  3,000,0017% 7t % 3,500,000 7t
HK$5,000,001 to HK$5,500,000  5,000,0017% 7t & 5,500,000 7T

HK$9,500,001 to HK$10,000,000  9,500,0017% 7t Z 10,000,000/ 7T

1
1

No remuneration was paid by the Group to the Directors
and the five highest paid employees as an inducement
to join or upon joining the Group or as compensation
for loss of office for both years. None of the Directors
and the five highest paid individuals has waived any
emoluments during both years.

(iii) Retirement benefit schemes

The Group participates in a defined contribution scheme
which is registered under the ORSO Scheme and the MPF
Scheme established under the Hong Kong Mandatory
Provident Fund Scheme Ordinance in December
2000. The assets of the schemes are held separately
from those of the Group, in funds under the control of
independent tfrustees. Employees who were members
of the ORSO Scheme prior to the establishment of the
MPF Scheme were offered a choice of staying within
the ORSO Scheme or switching to the MPF Scheme,
whereas all new employees joining the Group on or after
1 December 2000 are required to join the MPF Scheme.

The retirement benefit cost charged to profit or loss
represents contributions payable to the funds by the
Group at rates specified in the rules of the schemes.
Where there are employees who leave the ORSO
Scheme prior to vesting fully in the contributions, the
contributions payable by the Group are reduced by the
amount of forfeited contributions.

Emperor International Holdings Limited
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FEE2 A -BRBHEERAE
stz E ZA ks 8 UK L2000
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BRBIRIL BB B - ZF5
BEERBYUREAERZE
ERA THEAERZEEDRC
RN BEEERIUABREFER
HWEtEIREZBEIIREERE
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B2 5t 3> 2000128185
NEFAEMABEAERZEST
A2 MBEE &l
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AEERZARERAEEZ
EERHZEETRM 2 HRHE
EBENERTEHMHMANIRHE
FRWEE REBRAX N ZMHX
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

10.DIRECTORS’ AND FIVE HIGHEST PAID

144

INDIVIDUAL’'S EMOLUMENTS (continued)
(iii) Retirement benefit schemes (continuea)

The Group also operates a defined contribution
retirement scheme for all qualifying employees of a
subsidiary of the Group in Macau since 1 September
2014. The assets of the scheme are held separately from
those of the Group in funds under control of independent
frustees. The retirement scheme cost recognised in profit
or loss represents conftributions payable to funds by the
Group at rates specified in the rules of the scheme.
Where there are employees of the Group who leave
the scheme prior to vesting fully in the conftributions, the
contributions payable by the Group are reduced by the
amount of forfeited contributions.

The employees of the Group’s subsidiaries in Macau
and The PRC are members of state-managed retirement
benefit schemes operated by the Macau and The PRC
government. The Group is required to contribute @
certain percentage of its payroll to the retirement benefit
schemes to fund the benefits. The only obligation of the
Group with respect to the retirement benefit schemes is
to make the required contributions under the schemes.

During the year, the retirement benefit schemes
contributions were HK$3,827,000 (2025: HK$4,485,000).

Emperor International Holdings Limited
Annual Report 2025/2026 &

10. EE R AR EaiA L2 E

F-

(i) BIRE@FIE 8 @)

AEBB2014F98 1 BET AR
EEMURRMZ BB QS
FRECEREEEMERMHMR
WetB-Zet B 2 EERBIURT
ANERZESFA THEAERZ
BEDM-REm AR ZRIRG
B s A EE LS B RPTE]
EEREmEEPIEZ R A E
E & & i MRS #E B A1 iR W 5t
B> AEEE M HMRAIRE R I
TR RRE R o

FEBZAMAKRTENBELASZ
BE TS5 R4 8RR PIBUF K E
B EE 2 B R EERKERN S
BB AEBEARESHINZ
REFDEAZEFRKEH S
HEOUSEREMNREEES K
EEHZFRANBA B AKIE
ZERERNREFAEZEEE
TR

RA&EEEBKREHHE HR
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

11.TAXATION CREDIT 11.IRIEE R

Continuing operations FEREER
Taxation credit comprises: RIBIR R BE:
Current tax HEARR IR
Hong Kong Profits Tax FENER (2,981
UK Income Tax HE TSR (2,467)
The PRC Enterprise Income Tax R ET Sy (2,743)
The PRC withholding tax R FEINR (2,536)
(10,727)
Overprovision (underprovision) in respect FEEEHBZ (R E)
of prior years
Hong Kong Profits Tax ENERIEC Y (239)
UK Income Tax HEFTFIR -
(239)
Deferred taxation credit (note 34) EERRIBIR % (ff5134) 46,557
35,591
Hong Kong Profits Tax is calculated at 16.5% of the estimated HEBNERTL M EFE 2 (451 ER
assessable profits for both years. IR 216.5%5TH o
UK Income Tax is calculated at the applicable rate of 25% of HEMESRDEMEFEZ G ER
the estimated assessable profits for both years. iz BAERE2%TH e
Under the Law of The PRC on Enterprise Income Tax (the “EIT RIEPEHEEMSRZE (TREMER
Law”) and Implementation Regulation of the EIT Law, the tax 1) R ZEFRERE BRG] B
rate of The PRC subsidiaries is 25% for both years. BABINMEEEZRE2H25%
The withholding tax represented taxation recognised in FENRER R R EREAN—FEHE A S
respect of interest income derived from loan to a subsidiary REZERELEZFMERAEIZR
in The PRC. The withholding tax is recognised for interest RN RUR B R 2 F B A1
income derived from The PRC at tax rate of 10%. REI10%HESD -
Emperor Infernational Holdings Limited 2B EBAR QT 145
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

11.TAXATION CREDIT (continued) 11. 718K % @)
The taxation credit for the year can be reconciled to the FAREBERERZTHEESEBERAMEZ
results from continuing operations per consolidated statement REREXER 2 XEBHRUT:

146

of profit or loss as follows:

Loss before taxation BRI EIE 18 (2,497,272)

Taxation credit at Hong Kong Profits Tax 2 & BF15116.5%:1 &

of 16.5% 2B R 412,050
Tax effect of share of result of PME—EE AT EE

an associate ZMBEE (¢4))
Tax effect of share of result of DME—EEEhEXEE

a joint venture ZMBEE 9,354
Tax effect of income not taxable MMBME BARHRUA

for tax purpose ZHRBEE 60,987
Tax effect of expenses not deductible MMBME A AR H

for tax purpose 2B E (320,900)
Utilisation of tax losses previously not R LH ERR 2 IRIE

recognised 518 2,167
Tax effect of deductible tfemporary REER AR T =58

differences not recognised ZRBEE (89,927)
Utilisation of deductible temporary &) F Jo i 0 SRR T

differences previously not recognised Z AR R ERE -
Tax effect of tax losses not recognised REDBRIBEEZMBER (55,970)
Effect of different tax rates of subsidiaries  [ff B A SR 55 E

operating in other jurisdictions KEMEXTRAEE 12,984
Overprovision (underprovision) in respect FEEEBZ R &)

of prior years 14,473
Effect of withholding tax on Baikmi z BN

distributed profit FE -
Others Hth (11,159)
Taxation credit for the year FR[IBIKR 33,981

Emperor International Holdings Limited 2B EBEAR A 7
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(2,356,463)

388,816
(1,462)
32,586
17,475

(357,955)

39,579

8,991
(81,028)

(24,322)
(239)

(2,536)
15,686

35,591
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

12.DISCONTINUED OPERATION 12. BRI RS ETE

During the year ended 31 March 2025, the board of directors BHZE2025FE383 1HIEFEE &g
(the “Board”) had declared a special interim dividend (TEEg) UBYD RENRHEEIR
by way of distribution in specie of its shares in Emperor HHEEBRRBE (THEREAE)) B
Entertainment Hotel Limited ("Emperor E Hotel”) and in turn BB RNE IR PR E B4
result in discontinued hotel and hotel related operations. LIRS AE R BEEBERE - DIKER
The distribution was completed on 30 August 2024. The loss 20245 8H30HTEM - B ILKER
for the period from 1 April 2024 to 30 August 2024 from the [ERBEIERBEEBR2024F481HE
discontinued hotel and hotel related operations is set out 202488300 ARV ERE I T o

below.

Loss for the period of hotel BIE KB EAER X
and hotel related operations 2 AR (225,319)
Loss on deemed disposal of hotel RIEHEBIE KBS 18R
and hotel related operations (Note a) E¥% 268 (Ko (2.294,738)
(2,520,057)
Emperor Infernational Holdings Limited 2B EBAR QT 147
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

12.DISCONTINUED OPERATION (continued) 12. BRLLEERE @)

The results of the hotel and hotel related operations for the BIE ROBIEEBERR2024F481H
period from 1 April 2024 to 30 August 2024, which had been F2024F8H30H AR ZESE (BT A
included in the consolidated statement of profit or loss were REBEmR) W

as follows:

Revenue WA

Contracts with customers BEREH 321,755

Leases HE 21,218
Total revenue BT A 342,973
Cost of hotel and hotel related BIE KBS A=A

operations (206,694)
Gross profit el 136,279
Other income HA A 27,562
Fair value changes of investment KREMEQAEE

properties Z 1 E) (263,097)
Other gain and losses HAth &5 K B518 ®
Impairment allowance reversed #0185 FEWFRIE

for tfrade receivables 2R EREE 590
Selling and marketing expenses HERTIGHEEER (66,916)
Administrative expenses THER (85,766)
Finance costs M ER (452)
Loss before taxation (Nofe b) BRI ATES I8 (f73Eb) (221,809)
Taxation charge IESZ H (3,510)
Loss after taxation PRI B EIE (225,319)
Non-controlling interests JEERR T 97,725
Loss atftributable o owners KNBVER AEEEE

of the Company (127,594)

Emperor International Holdings Limited 2B EBEAR A 7
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

12.DISCONTINUED OPERATION (confinued) 12.BRILEKEER )

Notes: BtaE:

(a) Loss on deemed disposal of hotel and hotel related operations as a (@) 72024%F8FE30HEY DK 2 (R 44
result of distribution in specie of Emperor E Hotel shares on 30 August ERDEHRRELEBERAEHEMAE
2024 b L=

HK$"000
FHT
Net outflow of cash and cash equivalents: ReERREEEBYREFEE:
Cash consideration RERE -
Bank balances and cash disposed of FTHERITHAGRKRIRS (208,151)
Net outflow of cash and cash equivalents REKRIBEEEY R FEE (208,151)
The net assets at the date of distribution in specie HEREEERBEYDIKBRNEEFE:
of Emperor E Hotel shares:
Investment properties LEYE 1,914,600
Property, plant and equipment ME KB RRE 2,217,660
Right-of-use assets FREEE 431,727
Pledged bank deposits BIRIRIRITER 31,767
Deposits paid for acquisition of property, TRUNEE Y B R iR
plant and equipment it ziE 6,005
Inventories =78 11,794
Trade and other receivables B 5 K B FE W I 74,825
Bank balances and cash IRTTHEREIRE 208,151
Trade and other payables B 5 K EMENTRIE (300,704)
Dividend payable FE{TRE 8 (17,827)
Taxation payable e IRIE (53,718)
Lease liabilities HEEaE (26,238)
Amounts due to non-controlling interests FEAT JEFERG AR TE (39.523)
Deferred taxation (note 34) IEIEFRIE (fYEE34) (71,941)
4,386,578
Non-controlling interests R (1,836,434)
2,650,144
Loss on discontinued operation: BRIEREER 2 BER:
Dividend in specie of Emperor E Hotel shares HEBRMAERNHEMRE
(Note d) (BaEd) 255,406
Net assets disposed of FTHEEEFE (2,550,144)
(2,294,738)
Emperor International Holdings Limited % EZ2EMREBER A 7 149
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

12.DISCONTINUED OPERATION (continued) 12.BRIEREERE @
Notes: (continued) ByEE: (&)
(b) Loss before taxation has been arrived at after charging/(crediting): (b) BRBIEIEESNRE GTA):

150

Depreciation of property, plant and equipment ¥ ¥ 1482 & 55 5 > $TEE 47,095
Depreciation of right-of-use assets FRAESEZINE 7,004
Gain on disposal of property, HEME KB RRE
plant and equipment pdl & (19,879)
(¢) Cash flows from hotel and hotel related operations: (c) BEKRBEHEEERZRERE

Net cash from operating activities REREFH IR FEE 71,891

Net cash from investment activities REREFH IR FE 37,573

Net cash used in financing activities ARRME RS2 RE 35 1,103)
(d) Dividend in specie of Emperor E Hotel shares: (d) HRERYEHERNEMRE:

Number of Emperor E Hotel shares held AEBRFENESIRLEERDEE

by the Group 851,353,645
Five days (26 August 2024 to 30 August 2024) HERESHEERMN A H (202488260 E

average price of Emperor E Hotel shares 2024583 30H) F @K 0.30

255,406,094

Emperor International Holdings Limited # 2B EEAR A E
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

13.DIVIDENDS

1.8

Dividends recognised as distribution
during the year:

2025: Final dividend paid in respect of

FARSIEDIRZRE:

2025%F : {20244 2 K HA

2024: HK$0.003 per share (2026: nil) ¢ B A &20.0038 7T
(20265 1 #) 11,033
Special interim dividend by way of B DIRA TVKEZERF R
distribution in specie (Note q) RERRR S (BYata) 255,406
266,439

Notes:

(@) On 31 July 2024, the Board has declared a special interim dividend
by way of distribution in specie of its shares in Emperor E Hotel to
the qualifying shareholders whose names appear on the register
of members of the Company on 15 August 2024 (“Qualifying
Shareholders”). The distribution was made by way of allocating 463
Emperor E Hotel shares for every 2,000 shares held by the Qualifying
Shareholders.

() The Board has resolved not to recommmend any final dividend for
both years.

Emperor International Holdings Limited
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

14.LOSS PER SHARE 14. 582 E518
The calculation of the basic loss per share attributable to AN EANELEERELREERLIR
owners of the Company is based on the following data: BUTEIEE:

152

From continuing and discontinued REFERERBAL

operations B
Loss attributable to owners NABHEB AEGHEE

of the Company
Loss for the purpose of basic loss per share st EGREREGEMS

from continuing operations REFBKEET BB (2,463,291) (2,320,872)
Loss for the purpose of basic loss per share st EGREREGEMS

from discontinued operation FECRIEREER

#5418 (2,422,332)

Loss for the purpose of basic loss per M EERELRBEEMS

share from continuing and discontinued ZRBEFELE R EALE

operations SR B8 (2,463,291) (4,743,204)

Number of shares ChE 4=
Weighted average number of ordinary  FLstEEREXEEMS 2
shares in issue for the purpose of B TZiER IR
basic loss per share (Note) FI98 (MY 5E) ST 4,629,677,353

From continuing operations REFERSEER
Loss attributable to owners of the M BEEREXRGIEME
Company for the purpose of basic loss ~ REISECEEFE

per share from continuing operations AR AFELER

(2,320,872)

The denominators used are the same as those detailed Pt B DEEFXHERARGEESRE
above for basic loss per share. KEBZ D EERC

Emperor International Holdings Limited # 2B EEAR A E
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

14.LOSS PER SHARE (continued) 14. 818518 @)

From discontinued operation KEBARIEKREERE

During the year ended 31 March 2025, basic loss per share HZE2025F 383 1 HIEFEE BAIEK

from discontinued operation is HKS$0.52 per share, based EEBZEREAEBEEA052ET )

on the loss aftributable to owners of the Company for the RIEHE20256F3831HIEFERE

year ended 31 March 2025 from discontinued operation of BARIEKREER 2 RATEE AEM

HK$2,422,332,000 and the denominators used are the same 5182,422,332,00078 70 K Fr B0 & £2

as those detailed above for basic loss per share. EXHRARAEERELREBEZD

S8

Note: The weighted average number of ordinary shares for the purpose Myat: EE2025%43A318IEFE ARGt
of basic loss per share for the year ended 31 March 2025 has EEREARBENL BRINEFEEH
been adjusted for rights issue on 24 September 2024, ER2024F9 524 ETHNHEREH

B
Diluted loss per share is not presented as there was no dilutive EE P WEFER BB E#H ST
potential ordinary share for both years. B R E 25 SR SRR

Emperor International Holdings Limited % EZ2EMREBER A 7
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

15.INVESTMENT PROPERTIES

154

The Group leases out various offices premises, industrial
premises, residential premises and retail shops/complexes
under operating leases with rentals payable monthly. The
leases typically run for an initial period of 1 to 15 years, with
unilateral rights to extend the lease beyond initial period
held by lessees only. Majority of the lease contfracts contain
market review clauses in the event the lessee exercises the
option to extend.

The Group is not exposed to foreign currency risk as a result
of the lease arrangements, as all leases are denominated in
the respective functional currencies of the relevant group
entities. The lease contfracts do not contain residual value
guarantee and/or lessee’s option to purchase the property
at the end of lease term.

Fair value AREE
At beginning of the year REA 28,700,950
Exchange realignment SMNEBE 405,633 49,232
Additions RE 4,951
Disposals HE (1,457,263)
Disposal of subsidiaries (note 37) HENBAR (#:£37) (305,712)
Derecognised on disposal of subsidiaries &1 B /A% 845k
Transfer from properties under ERFHEZEER

development for sale (Note) mEEE ()
Transfer to property, BRENE BERRE

plant and equipment
Net decrease in fair value recognised ~ REGERZ AL EBE

in profit or loss BB (2,046,135)
At end of the year REX 25,302,424

Nofte:

During the year ended 31 March 2025, certain properties under
development for sale originally held for sale purpose, upon the change in
use to held for rental purpose, were reclassified to completed investment
properties at fair value of HK$700,000,000 at the date of transfer.

Emperor International Holdings Limited
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1,090,000

(10,678)

1,129,000

15. 18 B

FEERBEEHEHBESERAE
ME-TEMNE - ETTHWERTED
W B% A WEEE HE R
TR E1SE ARABAFTAENE
HEEMNGHEEHIEREVNRHARYU
Sho REBDHE &K H A A AR LUE
BRI IR ETEB IR

MRFTAEEINUERERERS S
ZREEREE NAERTERNEE
LHMAZIMNERR - HE ST ES
RERER SHEABEARBERL
BEYERNEZRE

UNLIEE 32,749,034 1645000 34,394,034
454,865 83.774) ©1081)  (104855)
5,397 3,356 522 3878
(1,457,263) ICAEI) - (331,874)
(305,712) I GAPY:10) (@28000)  (1,142,800)
(1914,600) - (1.914,600)

700,000 - 700,000

(8,800) - (8,800)

(2,056,813) I (106441)  (1,804,033)
S 28,700,950 1,090000 29,790,950

Hifat:

BE2025F3A31HEFE - EFTRER
FHERBRNBFHEZHETYERR
REEARFLER REBREHAREE
700,000,000 T2 D EHEERKREY
%O
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

15.INVESTMENT PROPERTIES (continued) 15. 18 8M%E =

The carrying amount of investment properties comprises
properties situated in:

Hong Kong BE
The PRC H
Macau s
UK [

REVEZREESEMUNRUT"S
ESEYEp

2026 2025
HK$°000 HK$"000
FEx TET
14,459,691 17,244,960
8,593,000 8,306,900
1,464,900 1,634,500
1,913,833 2,604,590
26,431,424 29,790,950

All of the Group’s property interests held under operating
leases to earn rentals or for capital appreciation purposes
are measured using the fair value model and are classified
and accounted for as investment properties.

The fair values of the Group’s investment properties at the
end of each reporting period have been arrived at on the
basis of a valuation carried out on those dates by Vincorn
Consulting and Appraisal Limited (2025 Knight Frank Petty
Limited and Vincorn Consulting and Appraisal Limited), in
accordance with the HKIS Valuation Standards issued by
Hong Kong Institute of Surveyors or International Valuation
Standards issued by the Royal Institution of Chartered
Surveyors. The Valuers are not connected with the Group.

The valuations have been arrived at with reference to market
evidence of recent fransaction prices for similar properties
and rental income using the applicable market yields for
the respective locations and types of properties. There
is no change in the valuation techniques for completed
investment properties.

AEERMARBEEHEER B FRI
HENEFTBERRZYERTDHE
BARBEERAFELDERAKRS
KREYE-

FEEREMENRSBREPRZAR
BEDRELZEAKRFEERAE
(20254 1 A B 1T B IR A B K ih
SEARFEAERARE) R&FHHR
BEEBAEMB SR ZE AR EN
BEMEENETZHEMET GE
FmE A E A&

HEDRBELHELNEZDTHRS
BREHARERNESBEZUERE
B BRTBREzHEWAEE-B
ERREEZ HERMREZES-
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

15.INVESTMENT PROPERTIES (continued)

156

The fair value decrease on property revaluation included
in profit or loss from continuing operations of the year is
HK$2,056,813,000 (2025: HKS$1,540,936,000).

In estimating the fair value of the properties, the highest and
best use of the properties is their current use. The fair values of
certain investment properties have been adjusted to exclude
prepaid or accrued operating lease income to avoid double
counting.

There were no tfransfers intfo or out of Level 3 during both
years.

The following table gives information about how the fair
values of these investment properties are determined (in
particular, the valuation techniques and key inputs used),
as well as the fair value hierarchy into which the fair value
measurements are categorised (Level 1 fo 3) based on the
degree to which the inputs to the fair value measurements
are observable.

15. 1 EME @

STARFEFBREEEFTBEDNYE
BERREERD#2,0566,813,000/% 7T
(20254 :1,540,936,000% 7T) ©

RS EMEZARBER KEZ
RERRERBRIIB/BEFRE-ETR
BEYMENRABEEMFAE LUHGRE
TR EEEEWA > B REES
%O

RMmEEERN BESANEHEIR

TEREHABILESREMEZLAANE
BENEEEZER] (CEEMRAZME
ERTREZHABE)  UARBRER
AEBEEFBZBABBZAREIZE
RARBESAEMBAZANBESTR
(BI1E3MR) ©

Emperor International Holdings Limited < ZEIEBER A 7
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

15.INVESTMENT PROPERTIES (continuecd) 15. 19 8W% @

Hong Kong

&

Retail shops/complexes LR 11,930,015 Level 3 Direct comparison method with - Market unif rate, mainly faking info accountthe - An increase in the market unit
market unif rate as the key fime, location, frontage and size, befween the rate used would result in an
input comparables, which ranged from HK$3,460 fo increase in the fair value of

HK$431,200 (2025: HK$3,650 to HK$500,200) per the investment properties,
square foof and vice versa.

TERE/B5 B3 ERULSH UHREMEREA TREAER IREHRTLBMEMZEE L ARATREMERILRSH
TEEANNE EBHERA ENTETARIL0ETE REMZZARBEEN R

431,200 75 (20254 : 3,65078 75 2 500,20072 75) 2TNhe

Offices premises 2,666,040 4718190 Level 3 Direct comparison method with - Market unif rate, mainly faking info accountthe  An increase in the market unit
market unit rate as the key time, location, quality, floor level and size, rate used would result in an
input between the comparables, which ranged increase in the fair value of

from HK$7,360 to HK$25,563 (2025: HKS7,460 to the investment properties,
HKS$38,685) per square foot and vice versa.

HAZME F3 ERESH UHREMBESA TRENER TECHRTLBMERZEE M ARATHEMBRILIRSIK

TEEAGE B ERBERANVENTESTARI0ERE  RENEZAREERND K
25563787 (2005 17,460 T £ 38,685 TT) 2T he

Industrial premises 15,145 15,445  Level 3 Direct comparison method with  Market unif rate, mainly faking info accountthe  An increase in the market unit
market unif rate os the key fime, location, quality, floor level and size, rate used would result in an
input between the comparables, which is HK$3,050 increase in the fair value of

(2025: HKS3,110) per square foot the investment properties,
and vice versa.

T#N% ER ERLED UDREMEREA THELER IZCHRALENERZER A ARETRELERENLSIR
EREIN 6 EBRBERAI BTHRI050% T (2025 REMEZARBEERN R

£:311087) 2T5%ke

Residential premises 332,490 572,310 Level 3 Direct comparison method with  Market unif rate, mainly faking info accountthe  An increase in the market unit
market unif rate as the key fime, location, quality, view, floor level and rafe used would result in an
input size, between the comparables, which ranged increase in the fair value of

from HK$6,980 fo HK$27,490 (2025: HK$4,500 to the investment properties,
HK$26,080) per square foot and vice versa.

HENE ER EREEH UTSEMERES TREMER IBLHRILENER2BEM  ARATSEMERLMIEIR

EEPN -t BHR RSB BERANMNTETARO0E  BREMEZARBEEID K

TE2 05T (0255 45008 E2%,080Em)  ZhAke

Emperor International Holdings Limited 2B EEAR AT
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

15.INVESTMENT PROPERTIES (continued)

15. 125V &)

The PRC
]

Retail shops/complexes 118,000

TEBS/ B

Retail/commercial properties
under development

1,129,000

BEGTE/BENE

112900 Level 3

ER

1,090,000 Level 3

Direct comparison method with
market unit rate as the key
input

ERERD UFRENEREA
E2L VN

2026

Direct comparison method with
market unif rate as the key
input

20265

EREEH UNEEMEREA
IZRAYE

2025:

Residual method

The key inputs are:

2025

BEE

TEHAYEA:

(1) Gross development value

() FEBEE

(2) Level adjustments

Q1EEHRE

(3) Developer's profit

OEEE]

Market unif rate, mainly taking info account the
fime, location, frontage and size, between
the comparables, which is HK$1,813 (2025:
HKS1,735) per square foot

HIREMER TR RT LR EHZBRVT
EBHERK)8TAHR815ET (20265
1,735%7)

Market unif rate, mainly taking into account the
fime, location, fronfage and size, between the
comparables, which is HK$9,217 per square
meter

HIREMER TELH RT AN EHZBEVI
EBHARKNINETHRI2TET

Gross development value on completion basis,
mainly faking into account the time, location,
design, frontage, layout and size between the
comparables and the properties, which ranged
from HK$4,377 to HK$8,112 per square foot

BEREENERERE FEHRILENEL
ZENEM BRI E Ret BEE-FRRA
INENTETRRASTTETES 28T

Level adjustment on individual floor of the
properties ranged from about 50% to 95% on
specific levels

MEERIREZRERD N THRERE ZH50%E
95%

Developer's profit at 30%, taking info account the
construction progress of the property

BRBEN A0 B RENE L TREE

An increase in the market unit
rate used would result in an
increase in the fair value of
the investment properties,
and vice versa.

FFAmREABREMEIR
BRENEZAABREN R
2757ke

An increase in the market unit
rate used would result in an
increase in the fair value of
the investment properties,
and vice versa.

FrRBEmAEABRIEMESIR
REMEZARBEERN R
2The

The higher the gross
development value, the
higher the fair value, and
vice versa.

BELEELS HAAEEY
BRI

The higher the upward level
adjustment, the higher the
fair value, and vice versa.

RELBREUR AAREEY
B RZM e

The higher the developer's
profit, the lower the fair
value, and vice versa.

E¥EEZENER AL EEY
B Rz e

#omBEEERAT
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

15.INVESTMENT PROPERTIES (continuecd)

15. 12 5YE =)

The PRC (continued)
HE (%)

Retail shops/complexes 1,219,000 1,187,400 Level 3

with market unit rent and

capifalisation rate as the key

input and discounted cash

flow analysis with market unit
rent and discount rate as the

key input
SERS/B5 R
BACEEATEHASS
WRERREREN T UH

GEMEERERZATES

AB#

5916600 Level3 Income capitalisation method

with market unit renf and

Office premises 6,127,000

capifalisation rate as the key

input and discounted cash

flow analysis with market unit
rent and discount rate as the

key input
WAZME ER
BAEEEATEHAYS
NRERRERED AT

Income capitalisation method  Monthly unif rent, based on saleable floor area

Capitalisation rate, taking info account the

The higher the monthly unif renf,
the higher the fair volue,
and vice versa.

using direct market comparable and taking info
account of fime, location, fronfage and size of
properties, which ranged from HKS66 to HKS82
(2025: HKS61 o HK$89) per square foot

BABREE NUHREMRER BUAR REFFERTHENEZIEREER Alds AArEEES R2

DEHRIEZHHVIE BEERAENT BT
§THR6ETEET (02551618 TE80E

7o)

The higher the capitalisation
rate, the lower the fair value,
and vice versa.

capifalisation of rental income potential, nature
of properties, prevailing market condition, which
was 3.10% (2025: 3.10%) per annum

ENMER G RBERSNAZEM WEZE  ERGEEE AALBEEE
B RAMBHMT EASFI0%(20055:310%  R2M%e

Discount rafe, taking info account the net The higher the discount rate,
capitalisation rate and stabilised annual rental the lower the fair value, and
growth rate, which was 5% (2025: 5%) vice versa.

PRB CHARFENMERBEFASRRD HA BRZED IALBEELE R
5% (2025 : 5%) 2The

The higher the monthly unit renf,
the higher the fair value,
and vice versa.

Monthly unif rent, based on saleable floor area
using direct market comparable and taking info
account of fime, location, size of properties,
prevailing market condifion, which ranged
from HKS51 to HK365 (2025: HKS61 to HK$83) per
square foof

BABRGE UHREMEER BUAR RETFERTHENEZIEREER Alls AArEEES k2

FEMEERERZATES  En)

N5

Emperor International Holdings Limited

Annual Report 2025/2026 F %R

DR RNEZREIE AN RATREN K
TETAROETESET (20255 61583

Capitalisation rate, taking info account the The higher the capitalisation
capifalisation of rental income potential, nature  rate, the lower the fair value,
of properties, prevaling market condition, which ~ and vice versa.

was 3.10% (2025: 3.10%) per annum
BERE EHRECRSMAZERC MEZY  BEXXER AALBEEE
BRITERD HASE10%(05E:310%)  RZMAe

Discount rate, faking info account the net The higher the discount rate,
capitalisation rate and stabilised annual rental the lower the fair value, and
growth rate, which was 5% (2025: 5%) vice versa.

BRXEHRFEACERBEFRAEERT HA BRIUS YARBELE R
5% (2025 :5%) 2T5%ke

REFBEBEERAR
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

15.INVESTMENT PROPERTIES (continued) 15. 8% @

Macau
il
Retail shops/complexes® 1,448,900 1,600,200 Level3 Direct comparison method with - Market unif rate, mainly faking info accountthe  An increase in the market unit
market unif rate os the key fime, location, frontage and size, befween the rafe used would result in an
input comparables, which ranged from HK$3,442 fo increase in the fair value of
HKS137,618 (2025: HK$6,068 to HK$130,200) per the investment properties,
square foof and vice versa.
TEEE/B5 E3 EREEH UTEEMEREA DRELER IBLHRTLEMER KR ML ARATSELERLMESIR
TEEANE EBHEERAENFETARIMIETE REMEZARBEEM R
137,618% 7z (20255 : 6,06878 70 2 130,200 75) 2INhe
Residential premises 16,000 34,300 Level3 Direct comparison method with  Market unif rate, mainly faking info accountthe  An increase in the market unit
market unit rate as the key time, location, quality, view, floor level and size, rate used would result in an
input between the comparables, which was ranged increase in the fair value of
from HK$3,595 to HK$3,631 (2025: HK$6,189 to the investment properties,
HK$6,251) per square foot and vice versa.
FEYE F34 EREEH UNEEMEREA DREUER IELHRILEMER 2GR ML AREATRELERLMESIR
ZEAHE B EZ BB BERANVANTETARINS  RENEZAABERN K
BTEIET (20265 6,180ETE621ET) 2T e
UK
5E
Retail shops/complexes/offices/ [l AkNEE] 2604590 Level 3 Income capitalisation method  Monthly unif rent, based on infernal floor area using An increase in the market unit
residential premises with market unit rent and direct market comparables and taking info rent used would result in an
capitalisation rate osthe key — account of fime, location, fronfage and size of increase in the fair value of
input properties, which ranged from HK$32 to HK$147 ~ the investment properties,
(2025: HKS$14 fo HK$211) per square foot and vice versa.
TERH/B5/BAE/ B3 BABRLH UFREMEER BUAR RETHERTHENEZVEREER MRATSEMARLMEIR
FENE BALEEATZEAUE DERHRNEZ BB BHERAIMNRTT  RENEZAABEED R
B ENTETARETEUTET (0BF:4  ZH e
BTENET)

Capitalisation rate, taking info account the The higher the capitalisation
capifalisation of rental income potential nature rate, the lower the fair value,
of properties, prevaling market condition, which ~ and vice versa.
ranged from 4.00% fo 4.75% (2025: 3.75% to
4.5%) per annum

ENMEE G REERENAZEM WEZE  EAGEER AALEEEE
B RAMBHR ENTEFA00%E475%(2005  RZM%e
F1375%E45%)

As at 31 March 2026, the Group's investment properties with $2026F3A3 1B AEB A AEE
fair value of HKS$24,866,978,000 (2025: HK$27,216,634,000) #24,866,978,000%8 T (20254 :
have been pledged to secure banking facilities granted to 27.216,634,00087T) WK EWXEEF
the Group (details are set out in note 41). B EFARERERIBITRENER

(FIBECMIEEAD) -

*  Certain properties with land lease expired and the Group is in the process  * A THERILMFEE B/E > 755 [EELRPIE T
of renewing the title of the land with Macau government. A I s A AE R o

Emperor International Holdings Limited 2B EBEAR A 7
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

15.INVESTMENT PROPERTIES (continued)

Joint operation relating to investment
properties under development in The PRC

Some subsidiaries of the Company, Expert Pearl Investments
Limited and its subsidiaries (collectively referred to as
the “Expert Pearl Group”) entered into a joint operation
agreement (the “JO Agreement”) with Shanghai Zhangxi
Investment Development Co., Ltd. (the “JO Partner”) to
jointly develop investment properties under development
located in Shanghai (the “Shanghai Property”). Expert Pearl
Group and the JO Partner intend to develop the Shanghai
Property infto a commercial complex ("The PRC Project”).
Under the JO Agreement, the saleable floor area would be
split between the parties in equal shares after the completion
of the development of the Project. Pursuant to the terms of
the JO Agreement, The PRC Project is accounted for as a
joint operation.

There was litigation between Expert Pearl Group and the JO
Partner since 2006. In 2012, the Group received the court
judgement that the JO Agreement shall contfinue to have
effect. Details of these are disclosed in 2011/2012 annual
report.

The following table gives information about The PRC Project:

Fair value of investment properties
under development of

The PRC Project (Note a) (K1zta)

PEBEEHZERTRE
MEZ RADEE

15. 1 EME @

ERPBEIRAERPREME
ZEEED
XABZHBASEXpert Pearl
Investments Limited R EH B AT
(4B ATExpert Pearl®£E ) B i
EBEREERABRAB (TI&EBH))
SliuaEmE ((aEmE)  UHERE
BURLEmZzERPREY X (TL
BYE ) cExpert PearlEEREGE
BHER LB EERABEREAE
(MTPEIEE)) - REGEHZE FTONE
FRERERBEEZEERZERMEE
o EREEB RESEHEZK
FUOREIBEEARAGE XK

H20064F 2 Expert PearlEEEE
SR BEEFRN2012F K E
BEIARAR S BEEEE W
BERAGFIEER2011/2012F K-

Receivables from the JO Partner (Note b) FEW & &> IE

(KtzEb)

TREVIEAFPEIEE ZER !
2026 2025
HK$°000 HKS'000
FET FHETT
1,129,000 1,090,000
168,179 160,911

Notes:

(@) The site preparation work had been completed at the end of
the reporting period. The fair value is determined by qualified
professional property valuer based on applicable valuation
techniques and key inputs.

(o) The receivables represent the construction cost incurred by the
Group and receivable from the JO Partner.

Kt :

(o) HBEFETHFSNREMARTHR-RAE
BENPHRCERERYEGEMREER
HERTREEHABEEE-

(b) BWHIEEAEREEENERRAK
EREEBHZRIE

Emperor International Holdings Limited % EZ2EMREBER A 7
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

16.PROPERTY, PLANT AND EQUIPMENT

16. 4% 1833 R 551

Cost 5%

At 1 April 2024 12024548110 499,409 3,033,597 548,361 673,451 4,754,818
Exchange realignment SNEFRE (5.676) - (608) 192) (6.476)
Additions "E - - 1,477 4,255 5,732
Disposals/written off HE /i (16,091) - - (6,201) (22,292
Transfer from investment properties B & &4 £ & - 8,800 - - 8,800
Derecognised on disposal of HENBR BB

subsidiaries

At 31 March 2025

12026838311

(74,508)
403,134

(3,042,397) (465,103)

(552,788)
118,525

(4,134,796)
605,786

Exchange realignment SMEZRE 4,692 514 6,771
Additions "B - 1,395 7,328
Disposals/written off HE /s - (690) (690)
At 31 March 2026 1*20265%3R31H 407,826 119,744 619,201
Depreciation and impairment ERRE

At 1 April 2024 R2024F4B1H 137,528 871,511 518,906 633,886 2,161,831
Exchange realignment SMEFRE (1,436) - (473) (148) (2,057)
Provided for the year EFEZRE 14,482 30,542 10,922 14,102 70,048
Eliminated on disposal/written off ~ H& /#is8EFg Y (5,235) - - (4,890) (10,125)
Eliminated on disposal of subsidiaries 4 & M & A 5] B 84 (28,597) (902,053) (453,000) (533,486) (1,917,136)
Af 31 March 2025 12025638310 116,742 109,464 302,561
Exchange realignment SNEFRR 4,320 386 6,156
Provided for the year EFEZEHE 14,280 2,959 22,353
Eliminated on disposal/written off W&/ #i$H B % 3 - (665) (665)
At 31 March 2026 120265383180 135,342 112,144 330,405
Carrying value fRETE

At 31 March 2026 2026383180 272,484 7,600 288,796

At 31 March 2025

120256338 31H

286,392

- 7,772

9,061

303,225

Emperor International Holdings Limited # 2B EEAR A E
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

16.PROPERTY, PLANT AND EQUIPMENT (confinued)  16. 4% 1823 Bzl &

Depreciation is recognised so as to write off the cost of
property, plant and equipment, less their residual value over

IEDYE K kREBREGET A&
BERNEGR LR T SFLERES

their estimated useful lives, using the straight-line method, at DA 8 L pY AR ELR A
the following rates per annum:
Leasehold land and  Over the estimated useful lives of 40 AELHME {LEt el fEE A EH
buildings years or the unexpired terms of the BF P+ s B RETE LY
relevant leases, whichever 2 kEmEL
is shorter (B 5E & A 2E)
Hotel properties Over the estimated useful lives of 40 EIEY) {5+ 0] {8 A 8
years or the unexpired terms of the PO+ o ABREF 49
relevant leases, whichever 2 kB RmEL
is shorter (LRI E A %)
Leasehold 10 - 20% TREMEREE 10-20%
improvement
Others 10 - 33':% Hith 10-33':%

As lease payments for land and buildings elements cannot
be allocated reliably, the entire lease includes in the carrying
amount of the leasehold land and buildings.

The locations of leasehold land and buildings shown above
are as follows:

MRt RIEFE D 2 HERBEZE
RO B ENESREE T
RiEFZIREE

tHABE I REFZAENT:

2026 2025
HK$°000 HK$"000
F#Ex FHET

Leasehold land and buildings ERAZHAELTHRIETFT
in Hong Kong 26,704 27.974
Buildings in The PRC hE g 245,780 258,418
272,484 286,392

Emperor International Holdings Limited % EZ2EMREBER A 7 163
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

17.RIGHT-OF-USE ASSETS

164

17.ERESE

Cost 5%
At 1 April 2024 R2024F481H 558,046 15,635 573,681
Derecognised on disposal  HEKIE QB R IHER

of subsidiaries (5658,0406) (5658,903)
At 31 March 2025, #t2025%3H831H

1 April 2025 and 2025F4818 %

31 March 2026 202653H31H
Depreciation e
At 1 April 2024 R2024F48 1H 119,440 9,263 128,703
Provided for the year REE 2 EHE 6,915 2,290 9,205
Derecognised on disposal  HEIE A B & IHER

of subsidiaries (126,355) (127,176)
At 31 March 2025 2025638315
Provided for the year REE 2 E#E
At 31 March 2026 112026538 31H
Carrying value IREE
At 31 March 2026 #202653H31H

At 31 March 2025

1202538 31H

4,046

4,046

Expense relating to short-term leases

EREEEZ X

Total cash outflow for leases

HEZIRE M AREE

618

4,035

FEBBAEETHELMRAEEES

The Group leases certain leasehold lands and warehouse for
its operations. Lease contracts are entered into for fixed term
for 10 years (2025: 10 years).

BEZH - BEANPIEI L ZEEFH
#5104 (202551 104F) ©

HERRILREBEERSERETHE R
BaKEBEFRMRR IR R EEM
kst Aol B AN RER > A&
ERAENNTEERETSHERTILE
WV HARE o

Lease terms are negofiated on an individual basis and
confain a wide range of different terms and conditions. In
determining the lease term and assessing the length of the
non-cancellable period, the Group applies the definition of
a contract and determines the period for which the contract
is enforceable.

REEREEERAT

Emperor International Holdings Limited
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

17.RIGHT-OF-USE ASSETS (continued) 17. EREEE @

In addition, the Group owns certain commercial properties
classified as property, plant and equipment and investment
properties respectively. The Group is the registered owner of
these property interests, including the underlying leasehold
lands. Lump sum payments were made upfront to acquire
these property interests. The leasehold land components of
these owned properties are not presented separately as the
payments made cannot be allocated reliably.

The Group regularly entered into short-term leases for office.
As at 31 March 2026 and 31 March 2025, the portfolio of
short-term leases is similar to the portfolio of leases disclosed
above.

18.INTEREST IN AN ASSOCIATE

Interest in an associate represents the Group’s 50% equity
interest in Xinhui Hongsheng Property Development Company
Limited ("Xinhui Hongsheng™). In view of the composition
of board of directors of Xinhui Hongsheng, the Directors
consider that the Group has significant influence over Xinhui
Hongsheng. Xinhui Hongsheng is established in The PRC and
is engaged in property development in The PRC.

i AEBORNERE T DESY
F RBRRBZBEEVEURKEY
ForEBELREYERD (BEARH
BELH) ZFMERE AN - BRBZF
MERD BREXN —FBRIE-H
RARBER EDECFIIRE HEEFEE
MENRETHH O W EBBZ5-

AEBMMAEEMTLEHEE R
2026F3H31H &2025%3H31H %
HEEHSHE EXEREHEHEGHE
o

18. ¥ —RIBE QT 2t

R—EBE ARz BoniE S EBIRH
ERRMEZRBARAR (THIH
BB %Em-ENMEBRE
FEEZER EERAAEERMER
BREABATZE - HEEENPERNL
I RREREYEERER-

Cost of investment in an associate,
unlisted JEET

Share of franslation reserve DMEERFHE
Share of post-acquisition profits MW EE R AT

R—EMEQARZKRERE

75,978
(7,746)
27,196

95,428

The associate is accounted for using the equity method in
these consolidated financial statements.

Summarised financial information in respect of the Group’s
associate is set out below. The summarised financial
information below represents amounts shown in associate’s
financial statements prepared in accordance with HKFRS
Accounting Standards.

ZMERB T U IES AGREMH
wRe

AEBBEADZYHENREHN
TX-THaMBENRBRERIESEY
BREEN G ENRROBERT
MBHRERANIIRZ R

Current assets MENEE 356,755 341,084
Non-current assets ERFEE 15,088 21,400
Current liabilities mENAEE (173,337) (171,628)
Revenue A - 16,402
Loss for the year FEBR (CZV)) (9,655)
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

18.INTEREST IN AN ASSOCIATE (continued)

Reconciliation of the above summarised financial information
to the carrying amount of the interest in an associate and
share of result recognised in the consolidated financial
statements:

18. *—RIlE AR 2 s @

G MBHREPEDN —HEEE
NE 2 BREIE R DG EER Lt
MHEENMEZHRMT:

Net assets of an associate —EME RN EE P 198,506 190,856

Proportion of the Group’s ownership KEBNR—EEBZE AT
interest in an associate mERED 2 EA 50% 50%
99,253 95,428

The exchange gain of HK$4,296,000 (2025: exchange loss of
HK$1,809.000) arising from translation of financial information
of an associate for the year ended 31 March 2026 is
recognised in OCI and accumulated in franslation reserve.

19.INTEREST IN A JOINT VENTURE

166

Interest in a joint venture represents interest in Castle Horizon
Holdings Limited ("Castle Horizon™) in which the Group
holds 50% equity interest. All decisions about the relevant
activities require the unanimous consent of all the joint
venture partners sharing control. Castle Horizon holds 100%
interest in Superb Land Limited and Summer Estate Enterprises
Limited together with their subsidiaries, being the property
development companies of a development project located
at No.15 Shouson Hill Road West, Hong Kong.

BE2026F3R3 A LFE -#E—
BMERDVBEMTELER Wa
4,296,000 70 (20254 | E R F518
1,809,000:87c) Jh it Efth 2 mE Wi
BRI E R Rt

19.R—HEEREZEx

R—EagtE s ETErERRFA
Castle Horizon Holdings Limited
(TCastle Horizony) 2 50%k& #48
BEE B RREKMEXLAESR
ZEHEZaEBH—HA R Castle
Horizon¥ASuperb Land Limited
KSummer Estate Entferprises
Limited (ERREZIWE AT <
100%#Em HI9auUlNEESELE
IS ERERZMEERAT

Cost of investment in a joint venture,
unlisted
Share of post-acquisition gain

LT
DR R W

R—FEaghtEZRAMLE,

Amount due from a joint venture

BR—EaERFEZRI

65,002 65,002

193,227 136,534

258,229 201,536

= 497,780 1,059,780
756,009 1,261,316

Emperor International Holdings Limited 2B EBEAR A 7
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

19.INTEREST IN A JOINT VENTURE (continued) 19.M—HMEEEE2Z#E=E @)

As at 31 March 2026 and 2025, the amount due from a joint
venture is inferest-free. It has no fixed terms of repayment and
the Group has no intention to exercise its right to demand
repayment of the advance within twelve months from the
end of the reporting period. Accordingly, the amount forms
part of net investment and it is shown as non-current.

The joint venture is accounted for using the equity method in
these consolidated financial statements.

Summarised financial information in respect of the Group’s
joint venture is set out below. The summarised financial
information below represents amounts shown in joint venture’s
financial statements prepared in accordance with HKFRS
Accounting Standards.

12026F K 2025F 3831 H R —
BEECEZRERRE ZM AL E
B EEME MAERESNRSHR
B+ EAARNTEAEEFNUZREE
ZRR AL ZEREEMFREN—
2oy WH B IEFEN

ZaBERETURDEAS ALEYH
w&e

FEBSECEZMBENBEHN
T TNAMBERRIERIBEE B
BREZEN G EANRROGERRE
MBHRERANTIRZ #EE-

Current assets MENEE 1,517,202 2,522,732
Current liabilities mEEE (1,151,576) (2,270,493)
Revenue A 1,366,082 2,633,288
Profit for the year FERF 113,387 394,983

Reconciliation of the above summarised financial information
to the carrying amount of the interest in a joint venture and
share of result recognised in the consolidated financial
statements:

REGEEMBREPERINN—BEEE
TEREm 2 REERDIGFEER LR
MHENMEHRWT:

Net assets of a joint venture —EEErEEESE 365,626 252,239
Proportion of the Group’s ownership  KNEER —B&E %
interest in a joint venture HHEEED Z 50% 50%
182,813 126,120
Amount due from a joint venture El—BaeEtErIE 497,780 1,059,780
Effect of fair value adjustment on I EgRESMER 2 A REE
acquisition of additional interest AR EE 75,416 75,416
756,009 1,261,316
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

20.GOODWILL 20.HE

Cost 2%
At 1 April 2024, 31 March 2025 and 31 March 2026 202448 18202538 31H
202638 31H

Impairment wWE
At 1 April 2024, 31 March 2025 and 31 March 2026 532024548 1H~2025F3831H
F220265%3H31H

Carrying value REE

At 31 March 2026 #2026 3H31H

At 31 March 2025 1202538 31H 1,940
Regarding the remaining goodwill of HK$1,940,000 (2025: FMERT1,940,0008 7t (20254 :
HK$1,940,000) for the purpose of impairment test, it has been 1,940,000 7t) 2 EEM s AEITH
allocated to the cash-generating unit in relation to the lease B ZEEEPEEYEHEEZIR
of properties, and no impairment is considered necessary. FTEAE BRERECETE.

21.OTHER ASSETS 21.Hith&E&E

SRS KGR AR

Club debentures and memberships, at cost

The club debentures and memberships have indefinite life. ERESRERAAERFH
22.PROPERTIES HELD FOR SALE 22.F1EHEZE

The carrying amounts of properties held for sale comprise FELEZYEZREESEMN YU

properties situated in: T B

Hong Kong 110,288 1,253,480
The PRC H 450 432

110,738 1,253,912

168 Emperor International Holdings Limited # 2B EEAR A E
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

23.PROPERTIES UNDER DEVELOPMENT FOR SALE 23.i5{EHEZ BB

The amounts represent projects of properties under ERSEENSEERFIEHEZEESR
development for sale in Hong Kong. /E
Included in the amounts are properties under development ZEREEREZEHEHEZEZEESY
for sale of approximately HK$1,216,640,000 (2025: #491,216,640,0008 7T (20254 :
HK$3,118,812,000) which are expected to be recovered after 3,118,812,000%& 70) AT B R R EH
twelve months from the end of the reporting period. FEFT+ @B & AIURE
During the year, the net interest capitalised in properties REAFEE BEHEZEEFRYE
under development for sale amounted to HK$195,416,000 BRI EFEEA195,416,0008 7T
(2025: HKS399,906,000). (20254 :399,906,00038 7T) ©
24.TRADE AND OTHER RECEIVABLES 24. 8 5 KR EHthEYFRIE
An analysis of frade and other receivables is as follows: B REMBUWRIEZ DU
2026 2025
HK$’000 HKS$"000
F&T FET
Trade receivables (Note a) B 5 rUGRIE (fifata) 33,023 18,608
Other receivables (Note b) Hfth e U/ IE (fifaEb) 682,341 347,217
Deposits and prepayments (Note ¢) ¥ &FE{FIE (ffatc) 107,938 137,691
Amount due from a fellow subsidiary FEl—RBIE R B AT RIE
(Note d) (Kta£a) 23,596 117,978
846,898 621,494
As at 31 March 2026, trade receivables comprise receivables 722026537315 B 5 EUHRIAE
from contracts with customers and lease receivables of BRBEF &K 2 EBGRIE K&
HKS$548,000 (2025: HK$136,000) and HK$32,475,000 (2025: HERED }DJ\U 2?154 8,000/ T (QFJ 29
HK$18,472,000) respectively. F:136,000%7T) % 32,475,000% T

(20254:18,472,000587T) ©

Emperor International Holdings Limited % EZ2EMREBER A 7 169
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

24.TRADE AND OTHER RECEIVABLES (continued)

An aging analysis of the Group’s trade receivables (net of
impairment allowance) based on either the date of credit
granted or the invoice date at the end of the reporting
period is set out below:

170

0 - 30 days 0F 30H
31 - 90 days 31E90H
91 - 180 days 91£180H
Over 180 days 1808 A

24. B REMEUTRIE )
3R HASR o A 5 B B 5 FE UK 2R B (30
BBRERE) RESHEESNNNRE
BEAFTES ~ BRI DA T :

2026
HK$°000
FHER

2025
HK$"000
T8
14,296
402
1,888
2,022

18,608

Noftes:

@

()

©

@

No credit period was granted to tenants for rental of premises.
Before accepting any new tenant, the Group will internally assess
the credit quality of the potential tenant.

As at 31 March 2026, included in the frade receivable balances
are debtors with carrying amounts of HK$32,475,000 (2025:
HK$18,472,000) which are past due at the end of the reporting
period.

As at 31 March 2026, included in other receivables are amounts due
from related companies of HK$62,931,000 (2025: HK$65,735,000).
These related companies are indirectly controlled by private
discretfionary frusts which are founded by Dr. Yeung, a deemed
substantial shareholder of the Company. The amounts are
unsecured, interest-free and repayable on demand.

As at 31 March 2026, included in deposits and prepayments are
refundable stamp duties in respect of redevelopment projects of
HK$39,422,000 (2025: HK$71,729,000).

As at 31 March 2026, the amount represented the amount due
from a fellow subsidiary of HK$23,596,000 (2025: HK$117,978,000)
in respect of consideration receivable of the property disposal
fransaction. The amount is unsecured, interest-free and repayable
on demand.

Details of impairment assessment of frade and other
receivables are set out in note 39(b).

Emperor International Holdings Limited
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FEELmAEEYEZ FBARREER
IR EEHTATEA Z B A EE R R ERET

1120263831 B B Z ISR EIEIR
ME1E32,475,0007 7T (20254 1 18,472,000/
70) Z FEWERTR HR RS HAR BidiiAe

12026 #3831 H > A fthFEWRIRBIERE
W RRE A Bl 2 IE62,931,0007% 7T (2025
£:65,735,00087T) - ZFHIEAT HAIFE
T RBR AT ZEERE) RILZAAR
B FEEIEER - ARTES BRI R E K
WERMEE-

202653831 B e RIEIEaIEERE
BB 2 BlIRIBENTERR39,422,00058 77 (2025
£:71,729,0007T) ©

1120265331 B B e R HER S
Z WA EMEN—ERRNEB AT ZHIA
23,596,000 7T (20254 :117,978,00077T)
oA EIT R B RIREREE-

85 R EMEWRIRRE T EF B
INGERSI(L

REEREBERDF
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

25.DEPOSIT IN DESIGNATED BANK ACCOUNT 25. M ERBMEGFEHMNIEERITIR

FOR DEVELOPMENT PROPERTIES

The amount of HKS9,944,000 (2025: HK$9,503,000)
(equivalent to approximately Renminbi ("RMB”) 8,780,000
(2025: RMB8,769,000)), was deposited to a bank account
designated under ItREAZEEREEER os deposit for
resettflement in relation to the development of the investment
properties in The PRC. Such bank deposit is restricted for
settlement in relation to the resettlement work and carried
fixed interest rate at 0.1% (2025: 0.2%) per annum. The deposit
is expected to be released within twelve months from the
end of the reporting period and classified as current assets.

26.PLEDGED BANK DEPOSITS/BANK BALANCES

AND CASH

As at 31 March 2026, pledged bank deposits comprise a
deposit of HKS$1,399,168,000 (2025: HKS92,746,000), details
of which are set out in note 41. The pledged bank deposits
carry fixed interest rates ranging from 0.25% to 1.7% (2025 at
0.25%) per annum.

Bank balances and cash comprise cash held by the Group
and bank deposits with an original maturity of 3 months
or less and carry interests at the prevailing market rate at
0.01% (2025: 0.01%) per annum or at fixed interest rates
which ranged from 0.97% to 4.20% (2025: 2.52% to 4.50%) per
annum.

Included in pledged bank deposits and bank balances and
cash are the following amounts denominated in currency
other than functional currency of the relevant group entities:

Macau Pataca ("MOP") JAPS 7T (BT )
US Dollar ("USD") Erx (=)
RMB AETE

Pound Sterling ("GBP") e (M2as®))
Euro ("EURO") BT (TBRIT))

BzZ#Em

AEBERIERAGEEEEER
EIRITIREFAQ,944,000% T (2025
#:9,503,000%7m) (WHEERA
R18,780,0007T (20254 : AR
8.769,0007T) )  fERE# A H P EHIK
BYMEZRE -ZIRITENERRBF
ERMENBFEILFZEERE TiRF
MZ0.1% (2025 :0.2%) 5t 2 - Fast
ZEARRBREHARES T ZEAR
RIRI R A RB B E

26.BIEIRIRITER RITERR

RE

22026F3H31 B ERFIEWITEM
BIEFEMRT,399,168,000/4% 7T (2025
F:92,746,000%7T) > HeF1F &M
A1 BHTIRITFRIL N F0.25%
EV1.7%HNEEFH K (2025F 1 1%
0.25%) 5t 8~

RTEFRRBEZAEAERFAEZR
ERIREEES3MER AT LIET
B EFZ0.01% (20254 :0.01%) &
EEFEHENF0.97%E4.20% (2025
F:2.52%%E4.50%) 5t B Z RITFe

BIRMRTERRERTEGRKRIEESE
BETIUERAEREBRZINESGE N
SNEBEBEZERE:

2026 2025
HK$°000 HK$’000
FHEx TET
19
249
569

11,144
3
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

27.0OTHER PAYABLES AND ACCRUALS 27. Hith eI R TE R FE =t &

Amount due to a shareholder FE— R E A B R ERRIE
of an associate (Note a) (Ktzta) 1,344 1,286
Construction payables and accruals B T2 I8 & FEst &
(Note b) (KtzEb) 271,824 344,537
Rental and other deposits received BWEEREMZS
(Note c) (Htatc) 239,422 276,306
Other payables and accruals HihfETRIB R ESHE B
(Note d) (E=e) 246,532 218,862
759,122 840,991
Notes: BitaE:
(@) The amount due to a shareholder of an associate is unsecured, (a) EN—REBEARRRERIBEAEKR R
interest-free and repayable on demand. ERZEREIE
() The balance principally represents construction costs, contractor (b) ZERFTEEAEEMEREEEmME
fees, and project-related expenditures incurred for the Group's SRR EAEEERKEBERHE
property development projects. o
(©) The balance principally represents rental deposits received and (c) BABRFEFERRCEWEERERBERHESE.
rentals receipt in advance.
(d) The balance principally represents interest payables, miscellaneous (d) ZEBRTEENOBEREEYELEN
payables and accruals incurred during the ordinary course of A B FEIEE I TIB R EST & A o
business.

Emperor International Holdings Limited 2B EBEAR A 7
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

28. CONTRACT LIABILITIES

28. 54 & 1E

HEYEFTIREZ
BEFSMIA

Pre-sales proceeds received
on sales of properties

689,474

As at 1 April 2024, contract liabilities amounted to
HK$3,169,000.

During the year, the amount of HK$689,474,000 (2025:
HK$3,169,000) which was included in contract liabilities
balance at the beginning of the year was recognised as
revenue.

The Group on average receives 10% of the contract value as
deposits from customers when they sign the sale and purchase
agreement. However, depending on market conditions, the
Group may offer customers a discount compared to the
listed sales price, provided that the customers agree to pay
the balance of the consideration early while construction is
still ongoing. The deposits and advance payment schemes
result in contract liabilities being recognised throughout
the property construction period until the customer obtains
control of the completed property.

The Directors considered that the balance of contract
liabilities in relation to sales of properties at the end of the
reporting period will be recognised as revenue to profit or
loss as follows:

—FR

Within 1 year

12024481 H GI&E43,169,000
BITe

REFE st AFHEHNEREER
K& %689,474,000%E T (20254 :
3.169,000# 7t) EHER AU A

AEBUEEFRERIEEWRR —
R E R 10% SN EEIERRET A
mREDHER WERREERLT
ETHBRA SN E &R EIHE
BELER T ~EEUERTFEMT
EoHBERANMGEELEZANE
BEREEYETZRERS - EERTR
S ER R 2 1EH o

EXZBH RBESHRARBENES
BHNEREGEFNEBEEZANER WA
LI

689,474

The changes in contract liabilities are due to i) changes in
the progress of sales of properties when the Group satisfies
the performance obligations under the contracts, or ii)
increase in advance payments from customers for unsafisfied
performance obligation under the confracts.

BHNEEEZFHHEN)EAERBTEY
ETENEERYEHEEEZE =
iNERMENETRBETEOEEME
S BYFRIRLE NPT EL
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

29. AMOUNT DUE TO AN ASSOCIATE

The amount is unsecured, inferest-free and repayable on
demand.

30. AMOUNT DUE TO A RELATED COMPANY

As at 31 March 2026, the amount is unsecured and carry
interest at Hong Kong Interbank Offered Rate ("HIBOR") +
1.7% per annum (2025:; HIBOR +1.7% per annum).

During the year, further advances from the related company
amounted to HK$104,145,000 (2025: HKS394,654,000) and
the Group partially repaid the principal of HK$838,000 (2025:
HK$1,348,197,000) to the related company. The principal
amount outstanding as at 31 March 2026 was HKS651,989,000
(2025; HKS$548,682,000). It was agreed with the related
company that the Group will repay the amount based on the
sufficiency of its operating cash flows. Therefore, the Group
revises its estimates on the timing and amount of repayment
to the related company and adjusts the carrying amounts
in accordance with the revised estimated cash flows with
the related company on regular basis. At the end of both
reporting periods, the total carrying amounts were classified
as current liabilities.

31.UNSECURED NOTES

HK$80,000,000 unsecured notes carry 80,000,000 7T iR [E € &

fixed coupon rate of 4.88% per EE4.88%:t R BEEE
annum, payable annually with F B 2020F 5| Hi
maturity in 2029 at carrying amounts  EIRIRE i BREE
(Nofte) (Fi&t)

29.

30.

31

P& —RBE AR MRIE
EMREARIEN B RRERM
R0

FE{3—FERE AR RIEA
$20264F 3531 B> BRIRIAT 5 il
o MAEREBRITRERE (B8R
TR ) M1.7% 2 EF%E (2025
EIRBRITAZFEM. 7% EF
=) B A B

RAFEE  KEMBMELARDZE—F
B}NA104,145,0008 7T (20254 :
394,654,000 m) AEBEBEER
N A4£ 838,000 (20254 :
1,348,197,00087) TRAEAT -
2026383 1A KREBEZAS
E4651,989,000% 7T (20254 :
548,682,000/8 7T) - £&L EA R E A B 55
EAEERREBELEREGRERERR
EEERBE A AEETHRER
FEBARZ&E It RERE E5]
HEMESMBADREBEXFBAE
BHEst AR E P ME RS
RBEREESEATRHER

RIERERE
2026 2025
HK$’000 HK$000
FEr TET

79,910

The proceeds from the issuance of unsecured notes are
infended to use for general working capital purposes of the
Group.

Note:

In October 2019, the Company issued unsecured notes of HKS$80,000,000.
The unsecured notes carry fixed coupon rate of 4.88% per annum,
payable annually in arrears. The unsecured notes carry effective inferest
rate of 4.91% per annum. The principal amount of the unsecured notes
is repayable in 2029.

174

BTEBEFERBRZFAESMERBMES
SRz —REEST-

GES

20194108 &2 B #1780,000,000%E 7T
BEARBE - BRERZEEEEFRE4.88%
SEONWASFENE-BENRREZBREMNE
#4.91% B RBE 2 AT ERAN2029FE
=o
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

32.BANK BORROWINGS 32.5R1718 8

Bank loans RITE™ 14,595,445 16,604,981
The bank borrowings are repayable RITEEZERBIAWN T

as follows™:
Within one year —FRN 1,829,125 9,036,085
Within a period of more than one year  —&EM E{ERBIBME

but not exceeding two years

Within a period of more than two years  MEM _EERBIB R E

12,766,320 4,427,565

but not exceeding five years - 2,092,688
More than five years AFEME - 1,048,643
14,595,445 16,604,981
Less: Carrying amounts of bank AR —FEREEA A E AR
borrowings that are due within BEREREER /WX
one year or repayable on BRAETERZIBIT
demand due to overdue and/or BHREERR—FA
breached certain terms shown I ARIE (M REhaE
under current liabilities* IETREIR)* PR APE (16,604,981)
Amounts shown under non-current RIERESBEE TR
liabilities I8 12,766,320 -

* Carrying amounts based on scheduled repayment dates set out in
the loan agreements or the Deed.

# As at 31 March 2025, the Group’s bank borrowings with carrying
amounts of HK$16,604,981,000 in aggregate had become
overdue and/or the Group had breached certain terms of the
loan agreements. The banks had not agreed to waive ifs right to
demand immediate payment, the bank borrowings had been
classified as current liabilities.

On 7 January 2026, the Company entered into the Deed
pursuant to which the relevant lenders have agreed the
outstanding principal amounts and accumulated default
interest are only payable on demand during the effective
period if a new restructuring event of default occurs. Upon
the execution of the Deed, the Group has committed to
a schedule of debt repayment. As at 31 March 2026, the
bank borrowings had been classified based on the debt
repayment schedule. Details of the Deed are set out in note
3.1.1.
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2)EHE 1

* JR2025F3H3 H AEEKEMESH
16,604,981,00078 Tt BYIRTTEE 2 A HA
R/HAEEEERERBHENE TIK
MemRIRTEAREHREHEZRIUAE
BEREM RITEREDEA RSB ER.

20261878 A AT L&
BRI HAERMAEBERR E&REE
MHARE REBXEBRRFENNE
ERELEFNEEENEHRHAMR
EREE-NHEEZXLER AEED
EERITEBEES S 1020265F38
S1H RITEEERBEHEEFTE D
B RBENFBHENMEES .1
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

32.BANK BORROWINGS (continued)

The bank borrowings carry floating rate interests, mainly
ranging from HIBOR + 0.84% to HIBOR + 2.00% per annum
and at Sterling Overnight Index Average ("SONIA™) + 1.53%
per annum (2025: HIBOR + 0.84% to HIBOR + 2.00% per annum
and at SONIA + 1.53% per annum).

As aft 31 March 2026, the Group’s bank borrowings of
HK$14,595,445,000 (2025: HK$12,335,567,000) are secured by
certain assets of the Group (see note 41).

The weighted average effective interest rate of bank
borrowings is at 3.42% (2025: 5.42%) per annum.

Included in bank borrowings are the following amounts
denominated in currency other than functional currency of
the relevant group entities:

GBP

32.8R1716E (&

IRITEERIIF G MREEN
FEHBIRITRAEFFEMO0.84%EFHBIR
ITRIZEREN2.00% 2 FEFI= 1B
REFRRFRTIIH R (THFERERIF
IR ) IN1.63% 2 FFI= (2025
FNFEBRTAEFEMO.84%=E
BBIRITEFEFEM2.00% 2 FFEK
REBREIT AT IIF R .53% 2 F 7
) 5B

1220263831 H  AEEZRITIE
§14,595,445,000% 7t (20254 :
12,335,567,0008 70) UK EEETFTE
EfFIERIR (RHEE41) -

RITEENMETIIBERENXS
3.42% (20254 :5.42%) °

RTEEEEATUEFMERERZ
TEE BB LM G EBE 8!

1,118,470 1,116,806

33.LEASE LIABILITIES

176

33.fi8615

Lease liabilities payable: FEHEESE:
Within one year —FR 2,264
Within a period of more than one year  —&E U FBRBEmME
but not more than two years 2,157
4,421
Less: Amount due for seftlement within PEREIPNE UI=RERIZ=)N
one year shown under current —FNEBELE
liabilities B 2,264)
Amount shown under non-current RIERESBEETIIRZ
liabilities EQEE] 2,157

The weighted average incremental borrowing rates applied
to lease liabilities is 4.0% (2025: 4.0%) per annum.

ERANEERBENMETISEEEE
FFZE4.0% (20255 :4.0%) °
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

33.LEASE LIABILITIES (continued) 3.fi58EF @
Restrictions or covenants on leases HEERIREIHZL
Lease liabilities of HK$2,157,000 (2025: HK$4,421,000) are R2026FE3831H EHRBEEARE
recognised with related right-of-use assets of HK$1,935,000 2,157,00078 7t (20254 : 4,421,000
(2025 HKS$4,046,000) as at 31 March 2026. The lease 7o) BAERAE R EE1,935,0008 7T
agreements do not impose any covenants other than the (20254 :4,046,000/87T) - FHE 1=
security inferests in the leased assefs that are held by the IMRHEEASTAECHEEEZIERER
lessor. Except for the leasehold lands and related assets 4 o Sl # B 0 1 ] 32 35 © PR 7 5% B9 R P
recognised in Macau, other related leased assets may not HEIMKEREEN EMEEEE
be used as security for borrowing purposes. BENSREGBENIER
As at 31 March 2026, the amounts of lease liabilities are R2026FE3831H - fHEaE£%E
secured by rental deposits with carrying values of HKS600,000 LIBREEA600,0008 7T (20254 :
(2025: HKS$600,000). 600,00078 75) WIS & FigiEo
34.DEFERRED TAXATION 34.RIEFIE
The following are the major deferred tax assets/(liabilities) AEERBEFFERRDZEIERILR
recognised and movements thereon during the current and EEE/ (86 RERAZ8HW T
prior years.

At 1 April 2024 1202454818 (321,376) 4191) (1,599,531) 238103 (1,686.995)
Exchange realignments SMEFREE - - 26,271 - 26,271
(Charge) credit to profit or loss (30F%) st ABH (16,994) - 45,018 17,007 45,031
Derecognised on disposal HENBAREHE

of subsidiaries (nofe 12) (HyaE12) 63,565 - 58,506 (50,130) 71,941
Disposal of subsidiaries (nofe 37) HERBLR (H2237) 17,650 - - (13,960) 3,690
At 31 March 2025 2025638318 (257,155) (4,191)  (1,469,736) 191,020  (1,540,062)
Exchange realignments INE AR - - (60,183) - (60,183)
Credit (charge) fo profit or loss A (0BR) B (WET1)

(note 11) 10,135 - 34,875 ((NED)) 38,274
Disposal of subsidiaries (nofe 37) HENBAR (H2237) 70 - - (24) 46
At 31 March 2026 12026535318 (246,950) (4191)  (1,495,044) 184,260  (1,561,925)

For the purpose of presentation in the consolidated statement MGEaMBERRIRZE2YME  &TIE
of financial position, certain deferred tax assets and liabilities EMIBEEREBEBEFIRHE-

have been offset.
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For the year ended 31 March 2026 #; 2202643531 H IEFZ

34.DEFERRED TAXATION (continued)

178

At 31 March 2026, the Group had tax losses of HK$3,471,323,000
(2025; HK$3,235,612,000) available for offset against future
profits. Deferred tax assets have been recognised in respect
of HK$1,091,766,000 (2025: HKS$1,132,738,000) of such losses.
No deferred tax asset has been recognised in respect of the
remaining HK$2,379,557,000 (2025: HK$2,102,874,000) due to
the unpredictability of future profit streams.

Under The PRC EIT Law, withholding tax is imposed on
dividends declared in respect of profits earned by The
PRC subsidiaries. Deferred taxation has not been provided
for in the consolidated financial statements in respect of
temporary differences attributable to retained profits of
The PRC subsidiaries amounting to HK$10,914,000 (2025:
HK$7,182,000) as the Group is able to control the timing of the
reversal of the temporary differences and it is probable that
the temporary differences will not reverse in the foreseeable
future.

At the end of the reporting period, the Group has
deductible temporary differences of HK$218,192,000 (2025:
HK$130,939,000). No deferred tax asset has been recognised
in relation to such deductible temporary difference as it is not
probable that taxable profit will be available against which
the deductible temporary differences can be utilised.

34.IREIE &)

L2026 F3/3 T H AEEERFHBMN
THE5183,471,323,000% 7T (20254 :
3,235,612,00078 70) AJ T HH R K
mAleZFEREF1,091,766,0008
70 (20254 :1,132,738,0008 7T) B &
RIEIEIRIAE E - B ARG AR Z
ARl FERIME 88 S 22,379,657,000%
70 (20254 :2,102,874,00078 7T) i f&
DAEIEMIAE E -

RIBPESEMRERE AP RKH B
N B B B EE A T Bk 2 B B B AR
FEIR e BN AEBENITHBLEE
BMEEE BB BEREREER
BIAEAR G R o] B g sk (0] AR E B ok
MPERB AT ZRE BN ERZE
BEMZE10,914,000% 7T (20254 :
7,182,000 7T) Rira B ImRERNIE
HIEERR B o

R EHR RERE B AR E Rt
EE%218,192,000# T (20254 :
130,939,000 7t)  # S WL 35 A 40
YT EREDRELERNBEEE AR
A KRBIBE R R EHN 7 BRI R
PRSI ER
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

35.SHARE CAPITAL

THE COMPANY AT

Ordinary shares of HK$0.01 each

SRREE0OIE T Bl

35.087

500,000,000,000 5,000,000

Authorised: EE
At 1 April 2024, 31 March 2025 20244818
and 31 March 2026 202538 31H &
202638 31H
Issued and fully paid: BETAEHE:
At 1 April 2024 R2024F 48 1H

Issue shares upon rights issue (Note)

RERE TN (AaE)

3,677,545,667
1,838,772,833

36,775
18,388

At 31 March 2025, 1 April 2025 £2025%3831H
and 31 March 2026 202554818 &%
2026FE3H31H

5,516,318,500

55,163

Note: On 31 July 2024, the Board announced a rights issue on the basis
of 1 rights share for every 2 existing shares held by shareholders
of the Company at a subscription price of HK$0.25 per rights
share. The rights issue was completed and 1,838,772,833 ordinary
shares were issued on 24 September 2024. Details of the rights
issue was disclosed in the prospectus of the Company dated 30
August 2024.

Emperor International Holdings Limited
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

36.SHARE OPTION SCHEME

The Company adopted a share option scheme (“Share
Option Scheme™) on 19 September 2023.

180

The major terms of the Share Option Scheme are summarised
as follows:

(a) Purpose of the Share Option Scheme

To enable the Group to attract, retain and motivate
talented participants to strive for future developments
and expansion of the Group.

(b) Participants of the Share Option Scheme

Eligible participants include:

0)

(i)

(iii)

employee participants including employees
(whether full time or part time), executive directors
and non-executive directors of the Company and
its subsidiaries;

related entity participants (i.e. directors and
employees of the holding companies, fellow
subsidiaries of the holding companies or associated
companies of the Company); and

service providers, including advisor, consultant,
contractor, agent or representative of any member
of the Group, a person or entity that engages
in constfruction, renovation contractor, property
agency, design and/or project development work,
to any member of the Group, including any other
service providers as required in the ordinary course
of business of the Group.

(c) Total number of shares available for issue
under the Share Option Scheme

No opftion has been granted since the adoption date of
the Share Option Scheme.

As at the date of this report, 367,754,566 shares under
the scheme mandate limit and 183,877,283 shares under
the service provider sublimit were available for issue,
representing 6.7% and 3.3% of the total number of
issued shares (excluding treasury shares) of the Company
respectively.

Emperor International Holdings Limited
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

36.SHARE OPTION SCHEME (continued)
(d) Maximum entitlement of each eligible

36.f@R TSI (@)
(AEREFEIIETERAE

participant under the Share Option
Scheme

() Not exceed 1% of the total number of issued
shares of the Company (excluding any options
lapsed in accordance with the terms of the Share
Option Scheme) in any 12-month period up to and
including the date of such grant unless otherwise
approved by the shareholders.

(i) Options granted to substantial shareholders or
independent non-executive directors of the
Company or their respective associates in the
12-month period up to and including the date
of such grant representing in aggregate more
than 0.1% of the total number of issued shares of
the Company on the date of such grant must be
approved by the shareholders of the Company.

(e) Period within which the option may be

®

exercised by the grantee under the Share
Option Scheme

At any time from the datfe of grant of the option to such
a date determined by the board of directors but in any
event not exceeding 10 years from the date of grant.

Vesting period of options granted under
the Share Option Scheme

Not less than 12 months. A shorter vesting period of
less than 12 months may be granted to employee
participants at the discretion of the Board or the
Remuneration Committee (as the case may be) under
specific circumstances in the Share Option Scheme.

(9) @ Amount payable on application or acceptance

of the option: HK$1.00;

(i) The period within which payments or calls must or
may be made: Within 28 days from the date of
grant; and

(iiiy Period within which loans for such purposes of the
payments or calls must be repaid: Not applicable.

B2HAERAERED LR

) BRIFRERZITHE SRANE
ERT A (BFEZA) LE
1218 5 8 ~N BB AR E
BEETRMBEH (FEERE
B R ST BIR RV RV R
FBIRTE) B9 %

(i) *EERLAN(B8EFZH)
IE12E R B ARTDEE
REIBIUIFATESTIRK
FRENBMBARHOBER
BEHMEATREL B
BEITRMABE0.1%LL LAY
RN B REAL

(e)ERESBETREAR

1T iE Z HAMR

RELBREOBEEEEaE
T2 AEE B EEEE R E
EER T RERBIBE T O REst
104F

(H RiIFBRESFEREBR

2z 5B

AORT12ME B o 1 s IR 1 5T 8 BY
BEBR T EFERNFHFMEES
(RERME) I ERRERES A
ERHORI12ERNBEREBR-

(Q)() FEREMBREBENL >

£%8:1.00/87T;

(i) & 78 8% B BE {1 7R 2k 8 & T =R
ZHIR EH HBES288
;R

iy EfI MV BN T RABENE
MEBEMR TER-
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

36.SHARE OPTION SCHEME (continued)

37.

182

(h) Basis for determining the exercise price

The exercise price is determined by the Board and will
not be less than the highest of (a) the closing price of the
shares as stated in the Stock Exchange’s daily quotation
sheet on the date of grant; (o) the average closing price
of the shares as stated in the Stock Exchange’s daily
quotation sheets for the five business days immediately
preceding the date of grant; and (¢) the nominal value
of a share.

(i) The remaining life of the Share Option
Scheme

The Share Option Scheme shalll be valid and effective for
a period of 10 years commencing on its effective date,
being 17 October 2023.

DISPOSAL OF SUBSIDIARIES

During the year ended 31 March 2026, the Group had
disposed of the following subsidiaries:

Disposal of King Hero Investments Limited and
its subsidiary (“King Hero Group”)

On 28 February 2025, Emperor Property Investment Limited
("EPIL") entered info a sale and purchase agreement to
dispose of the entire equity interest in King Hero Group,
indirect wholly-owned subsidiaries of the Company, which
held the property consisting of the space on 2/F to 4/F
and the advertising space of Nos. 4-8 Canfon Road, Tsim
Sha Tsui, Kowloon, Hong Kong, and all loan due by King
Hero Group to EPIL to a direct wholly-owned subsidiary
of Emperor Watch & Jewellery Limited at a total adjusted
consideration of approximately HK$79,981,000. Emperor
Watch & Jewellery Limited is a company indirectly controlled
by a private discretionary trust which was founded by Dr.
Yeung, a deemed substantial shareholder of the Company.
The disposal was completed on 29 August 2025.

An analysis of the net inflow of cash and cash equivalents

36.f@R TSI (@)

(hEETHEEZEE
TEEREEYEE LRTER
UTRES () RHRES A
M E B RBERMBRHE;
(D)RIFF RIEE H AP AEE
¥ AN RS HRERFARN
T E; R (C)IMA B (E

(i) FERRESTEI ZER THAMR

fERetEst 8/ B HAM A A (B12023
FI10R17H) EBFH10FERA MK
ERe

37. LEMB AT

B E2026F3R31HLEFE - TEEE
HEUTWEBAR:

HEFRREFRAF KM
BaF (TeREME))
1202562828 0 HEYXREAR
AE (THEMERE ) T —HEE
i LIS B R 48 0 B1979.981,0005%
THASEHENEARAS —HEE
PENBARHERLRTRER (BX
AR ZEELZENBAT FEEBN
AESR 7D IR SR iB 4-8 502 ALY ¥ R 5
) 2 MR L R R EE R 5
SYERENFRE SN M SRR
BIRARA—MRBITL RRASA
S EBRE) MILZIANBREEH
B IR A S o L E B 10202548529
EEhE

FRHERRERZRERFETEFE

in respect of the disposal of King Hero Group was as follows: MmN EREZ DT
HK$’000
F#Ewx
Cash consideration received BUIRESAE
Bank balances and cash disposed of FTHERITHARRIRE
Net inflow of cash and cash equivalents ERHENBARZREX
in respect of the disposal of subsidiaries REZEBYRAFEE
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

37.DISPOSAL OF SUBSIDIARIES (confinued) 37.HEMBAE &)
The net assets (liabilities) of King Hero Group at the date of BTREBNRHEOHRZEE (BR) F
disposal were as follows: BEUT:

Investment properties KREME
Other receivables, deposits and prepayments EftEWZIE IR & K TER TIE
Other payables and accrued charges HtEIHRIB R Es &R
Deferred taxation (note 34) IEIEFRIA (M1 53 34)
Gain or loss on disposal is calculated as follows: HE KRB ESEN T

Cash consideration received BWIRERE 79,981
Net assets disposed of FrHEEEFE (79,981)

Disposal of Shineon Investments Limited H&Shineon Investments
(“Shineon”) Limited (TShineon.)
On 29 October 2025, EPIL entered intfo a sale and purchase FR2025F 108290  HEWER BT
agreement to dispose of the entire equity interest in Shineon, T—mEBEEWH M— 2B UE=4
indirect wholly-owned subsidiary of the Company, which held EHRShineon (BAEXABZEES
a property located at Nos. 181-183 Oxford Street, London W1, BEMBRAB FEMUNERMBEWIF
the United Kingdom, and all loan due by Shineon to EPIL to an EE181-1835k 2 %) 2 2R
independent third party at a total adjusted consideration of KShineon XM EZEWEKE A
GBP22,000,000 (equivalent to approximately HK$223,887,000). B KRBEMEMNEA22,0000005HE
The disposal was completed on 29 October 2025. (HHE R #9223,887,000/87T) - HED
R2025F 108 29H 58 Ak
An analysis of the net inflow of cash and cash equivalents in BRI EShineonzHERIREERE
respect of the disposal of Shineon was as follows: MIRARREZ DT T

Cash consideration received BWIRERE 206,469
Bank balances and cash disposed of FTHERITER KIS -
Net inflow of cash and cash equivalents BERLENBABIZIRER

in respect of the disposal of a subsidiary REEBYMAFEE 206,469

Emperor Infernational Holdings Limited 2B EBAR QT
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

37.DISPOSAL OF SUBSIDIARIES (continued)

184

Disposal of Shineon Investments Limited
(“Shineon™) (continued)

The net assets (liabilities) of Shineon at the date of disposal
were as follows:

7.HEMBAT @)
H£Shineon Investments
Limited (TShineony) @)

ShineonItHE Bz EE (BR) F
BT

Investment properties KEME 225,412
Other receivables, deposits and prepayments EfEWZIE IR & &K FER TIB 484
Other payables and accrued charges H B RIE K fE 51 & A (2,009)

223,887

Gain or loss on disposal is calculated as follows:

Cash consideration received BWIRERE
Cash consideration receivable EWIRERE
Net assets disposed of FTEEBEEFE

HEWmSEREINT:

206,469
17,418
(223,887)

During the year ended 31 March 2025, the Group had
disposed of the following subsidiaries:

Accurate Choice Developments Limited and
its subsidiaries (“Accurate Choice Group™)

On 19 July 2024, EPIL entered info a sale and purchase
agreement o dispose of the entire equity interest in Accurate
Choice Group, indirect wholly-owned subsidiaries of the
Company, which held properties covering various locations
in Hong Kong, and all loan due by Accurate Choice Group
to EPIL to a company indirectly controlled by a private
discretionary trust which is founded by Dr. Yeung at a total
adjusted consideration of approximately HKS1,142,352,000.
The disposal was completed on 17 September 2024,

B E2025F3B31HIEFE REHE
HEUTHWEAR:

Accurate Choice Developments
Limited R EIt B A7 (TAccurate
ChoicefHE))

R2024F 7R 19H HEYEKEE]
T—mESEHE UKHAEERLEDN
1,142,352,000& cH — B HEE L
BRIz ANIBEEBEZEG 2 A7
HEHPAccurate Choicef E (&
KpalzBEE2EWNB AR FHEX
EEBLZHMNYE) NI REUK
Accurate ChoicefEEBE RN B EYE
KENFEER -HEBER20245498
1735
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37.DISPOSAL OF SUBSIDIARIES (continued) 37.HEMBAE &)
Accurate Choice Developments Limited and Accurate Choice Developments
its subsidiaries (“Accurate Choice Group”) Limited &R E Kt E /2 5] (TAccurate
(continued) Choicef@)) )
An analysis of the net inflow of cash and cash equivalents BRIHEAccurate ChoicefEB 2 I8
in respect of the disposal of Accurate Choice Group was as ERREFEMRAZEZOMA T
follows:

Cash consideration received BUBERENE 94,040
Bank balances and cash disposed of PR ERITHERRIRE (1,216)
Net inflow of cash and cash equivalents ERLENBABZIRER
in respect of the disposal of subsidiaries RWEEBYRAFEE 92,824
The net assets (liabilities) of Accurate Choice Group at the Accurate (jhoice%@ﬁ’:\ﬂj’% HHZ
date of disposal were as follows: BE (BB FEOT:

Investment properties KREME 1,142,800

Other receivables, deposits and prepayments  EftEWFIE IR & & FER 7B 23,414
Bank balances and cash IRITARRIRE 1,216
Other payables and accrued charges HM A RIB R ESE A (8,273)
Taxation payable FETIRIE )
Bank borrowings IRITEE (13,110)
Deferred taxation EERR IR (3,690)

1,142,352

Gain or loss on disposal is calculated as follows: HEW KB TN T

Cash consideration received BUBERENE 94,040

Settled through current account with FiR—EREAB 2 RERF AN
a related company 1,048,312

Net assets disposed of FrHEEEFE (1,142,352)
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

38.CAPITAL RISK MANAGEMENT

186

The Group manages its capital to ensure that entities in
the Group will be able to contfinue as a going concern
while maximising the return to stakeholders through the
optimisation of the debt and equity balance. The Group’s
overall strategy remains unchanged from prior year.

The capital structure of the Group consists of net debt, which
includes amount due to an associate, amount due to a
related company, unsecured notes, bank borrowings and
lease liabilities in notes 29, 30, 31, 32 and 33 respectively,
net of cash and cash equivalents and equity attributable
to owners of the Company, comprising issued share capital
and reserves.

The Directors review the capital structure on a regular basis.
As part of this review, the Directors consider the cost of
capital and the risks associates with each class of capital.
Based on recommendations of the Directors, the Group will
balance its overall capital structure through the payment
of dividends, new share issues and share buy-backs as well
as the issue of new debt or the redemption of existing debt.

38. B EEEE

AEBEBEES UBRAERN
O A R A BT ]
B 5 B 1B 1L (75 R M 2 A AR R R 0 A
17 & BIE1 3o A B B AR IR B K
U o

AEBZEXRRBOEER 25 (B
DRI HIEE2930~31 32 % 33K &
2N —EBERERRIE B —RER
BRABMEERHREBE RITEER
HEER) HERREFEBYFER
AABERE NE LD (BEEETR
KR fE ) °

EXTEMRANBARBERXBTZ
—HEFERBELAMEKRERER
ZHBRR - REEFER AEEF
BB IREEITHR ARG R
RETHMEIBRREEH FHHEE
IREARRE
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

39.FINANCIAL INSTRUMENTS 39.&EM I A
(a) Categories of financial instruments (a)ERTRZER

Financial assets EMEE
Amortised cost 570
Receivables related to a BER—EZERERZ

development project A E O] 168,179 160,911
Amount due from a joint venture EW—BEaEtEZRIE 497,780 1,059,780
Deposit in designated bank MEBERYETFHINIEE

account for development RITIRP ZTER

properties 9.944 9,603
Trade and other receivables 85 hEMEWIE 762,003 513,586
Pledged bank deposits BEIEHIRITEMR 1,399,168 92,746
Bank balances and cash IRTTAGRRIRE 1,269,883 639,588

4,106,957 2,476,114

Financial liabilities ERAaE

Amortised cost 5720

Other payables H w18 533,629 818,249
Amount due to an associate B —B#E AR IE 135,908 130,035
Amount due to a related company & —REIRAE A S 28 651,989 548,682
Unsecured notes EILIREIE 79,929 79,910
Bank borrowings RITEE 14,595,445 16,604,981
Lease liabilities HEARE 2,157 4,421

15,999,057 18,186,278
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

39.FINANCIAL INSTRUMENTS (continued)

188

(b) Financial risk management objectives and

policies

The Group’s major financial instruments are listed in
above table. Details of the financial instruments are
disclosed in respective notes. The risks associated with
these financial instruments include market risk (foreign
currency risk and interest rate risk), credit risk and liquidity
risk. The policies on how to mitigate these risks are set
out below. The management manages and monitors
these exposures to ensure appropriate measures are
implemented on a timely and effective manner.

Market risk
Foreign currency risk

Foreign currency risk refers to the risk that movement
in foreign currency exchange rate which will aoffect
the Group’s financial results and its cash flows. Several
subsidiaries of the Group have foreign currency sales
and purchases, but the management considers the
amount of foreign currency sales and purchase is
insignificant. The management considers the Group is
not exposed to significant foreign currency risk in relation
to fransactions denominated in MOP and USD. Exposures
on balances which are denominated in MOP and USD
in group entities with HKS as functional currency are not
considered significant as MOP and USD are pegged to
HKS.

The carrying amounts of the Group’s foreign currency

denominated monetary assets and monetary liabilities
at the end of the reporting period are as follows:

RMB
GBP

AREE
i
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Assets
BE
2026
K$’000
F#Ex

450
34,711
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B e

T 3% LR
VYN

SNERBIER T EAEBYHE
BRERESERBZINBEXRDEH
ZRAB-AEBETHWBEATFIN
KES BEEEIRIINEEETZ
THBAER-EEERANEH
LURFITTRETTEBZR S H A
ERTEREERIMNERE BN
RPITT R ETEB LA AL
BRAUBTANEEBZERE
R LURPI T R E T E B Z K BR
ZEBILRER

REBRBREPRINEEEZE
KEENEREEZREENT:

Liabilities
af
2025 2026 2025
HK$"000 HK$°000 HK$ 000
TERT F#ERT THET
569 - -
[(AArZy 1,118,470 1,116,806

REEREBERDF
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

9. &M T H @
(b) HERBEETRE RBEE @

39.FINANCIAL INSTRUMENTS (confinued)
(b) Financial risk management objectives and

policies (continued)
Market risk (continued)
Foreign currency risk (continued)

The Group is exposed to foreign currency risk in relation
to the outstanding foreign currency denominated
monetary items at the end of the reporting period,
which included pledged bank deposits, bank balances
and cash and bank borrowings. The sensitivity to
foreign currency risks arising from the outstanding
foreign currency denominated monetary items has
been determined based on the reasonably possible
change in foreign currency exchange rates of RMB
and GBP against the HKS. The following table details
the Group’s sensitivity to a reasonably possible change
of 5% (2025: 5%) for exchange rate of RMB and GBP
against HKS, while all other variables are held constant.
A positive number below indicates a decrease in loss
before taxation where RMB strengthened and GBP
weakened against HKS. Where the RMB weakened and
GBP strengthened against HKS, there would be an equal
and opposite impact on the loss before taxation and the
balances below would be negative.

RMB against HK$ ANRERET
GBP against HKS HEERETT

mis A (&)

I g BE (7E)
REBMPRREMARARZT TR ZIN
REEBERKEE (BEEHMIR
TER BITEFRRRERBITE
B) AZIHNER R HAR T2 5
KEEERKEREMEEZINER
BZBREDREAREERE
RBTZIIEER SIE P EE
HMEE T RFAEFTSERBEAR
KHRFRBITZINEERSIE
AR B)5% (20254 15%) MFTA
HMBERIFAER ZHRET
RIEHKRBHARBRZETIHE
REFERBITERE MRRATEGIE
B oMl AN RIS B T B R 1R
AR ITTIE ) BIH BRIR A B R 1S Y
FERBRZFZE M FREFE
L/

2026 2025
HK$°000 HKS$’000
F#Ex THET

23 28
(54,188) (55,283)

(54,165) (65,255)

The carrying amount of the Group’s foreign currency
denominated monetary assets and liabilities at the end
of the reporting period are disclosed in respective notes.
As at 31 March 2026 and 31 March 2025, the Group
does not have a foreign exchange hedging policy.
However, the management of the Group monitors
foreign exchange exposure and will consider hedging
significant foreign exchange exposure should the need
arises. The management continuously monitored the
foreign exchange exposure and would consider hedging
other significant foreign currency risk should the need
arose.

REBRBREPRIBEEZE
KEERBBEZREEKRENE
RMIEE 102026 F3831H K
2025F 3831 H AEE W EINE
HABRR - AM ~EBEEES
ERNERRKNEEZRSEH
FEXRINERE - EEEREER
SNE R B R g E BE R EMEBE KR
ShEERPE (M E) ©
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

39.FINANCIAL INSTRUMENTS (continued)

190

(b) Financial risk management objectives and

policies (continued)
Market risk (contfinued)
Interest rate risk

The Group is exposed to fair value interest rate risk
in relafion fo fixed-rate deposit in designated bank
account for development properties, pledged bank
deposits, fixed-rate bank deposits included in bank
balances, fixed coupon rate unsecured notes and lease
liabilities. The Group is also exposed to cash flow interest
rate risk in relation primarily to its variable-rate bank
balances, amount due to a related company and bank
borrowings.

The Group’s cash flow inferest rate risk is mainly
concentrated on the fluctuation of HIBOR arising from
the Group’s variable-rate bank balances, advances
from a related company and bank borrowings and
SONIA arising from bank borrowings.

The Group’s sensitivity to cash flow interest rate risk has
been determined based on the exposure to interest rates
for the above mentioned financial assets and liabilities
at the end of the reporting period and management’s
assessment of the reasonably possible change in interest
rate and assuming that it took place at the beginning of
each year and held constant throughout the respective
year.

Except for bank balances and deposits using 5 basis
points (2025: 5 basis points), if interest rates had been 100
basis points (2025: 100 basis points) higher and all other
variables were held constant, the potential effect on loss
for the year is as follows:

Decrease (increase) in loss for the year  E£E /> (3 0)

- Bank balances —iR{TAEER

- Amount due to a related company —E—EREBEAE
I

- Bank borrowings —iRITEE

39.&EFM T H®)
(b) BERAMEERE REEK @)

WIS AR ()

FUZ 2 B
AEBEHMNERYET RIS
EIRITRPZEEMNEREFR BER
BIRTTFEAC 5t ARITHESRARE
EMFRTER-BEZBMRE
BEHEEAEBEERABNAR
BENRER - ZEETLETH
FRIBITHEER BN —BREAF
MERRTEEEHREREN
KA

FEFRZRERENXR B T2
EPRAEBRF A XRRITEER
RE—HRAEAR ZBMKIET
BEFRMELEZEBRITAERE
RIBTEEFRMELEZRBEREE
S SEPIESEL

AEBREAENXER 2B
E-DiRELAEHEERERR
BEHRZARERREERERBR
BEPHANROEHEZ FEF
SEEBFH D TRRESER
RN EMTUEE-

PRERIT A B8R e 7 "k LU S B & &b
(20255 5B ER) A ELEI > {F
FZ= EF100MEE 2L (202541100
BEM) RFEHEMEERET
BRIRNAFEBEZEEZEN
T

2026 2025
HK$°000 HKS$’000
FHET THETT

635 319

() ®)
(120,838) (132,055)

(120,208) (131,741)

If interest rates had been lower in an opposite magnitude
and all other variables held constant, the potential effect
on the results would be equal and opposite.

i F R ZEF Z18E RFrA EAM
DERFIE AHNEGERRASF
ARz BIER &
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39.&M IR ®
(b) A F5 = bz

39.FINANCIAL INSTRUMENTS (continued)

(b) Financial risk management objectives and HERE KRB @

policies (continued)
Credit risk management and impairment assessment

The Group’s maximum exposure to credit risk which will
cause a financial loss to the Group due to failure to
discharge obligations by the counterparties at the end of
the reporting period are arising from the carrying amount
of the respective recognised financial assets as stated in
the consolidated statement of financial position.

In order to minimise the credit risk, the management
of the Group has delegated a team responsible for
determination of credit limits, credit approvals and
other monitoring procedures to ensure that follow-up
action is taken to recover overdue debts. In addition,
the Group performs impairment assessment under ECL
model on frade balances individually. In this regard,
the Directors consider that the Group’s credit risk is
significantly reduced.

During the year ended 31 March 2026, lifetime ECL
of HKS$23,000 (2025: HK$381,000) for certain trade
receivables was recognised as the management
considered the amounts from certain customers was
credit-impaired. During the years ended 31 March 2026
and 31 March 2025, none of certain tfrade receivables
was reversed upon settlement from these customers of
which recognised as credit-impaired previously.

The management has also assessed all available
forward-looking information, including but not limited to
the economic outlook. As at 31 March 2026, impairment
allowance with an aggregate balance of HK$255,000
(2025: HK$255,000) represents individually credit-impaired
frade receivables with an aggregate gross carrying
amount of HK$33,278,000 (2025: HK$18,863,000) as the
management considered the outstanding balances
from these customers were uncollectible.

Emperor International Holdings Limited
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15 R g & 38 R B 5T A
REBAXZHFREBSHARAR
FEBRTEEMESAEERBEE
BERZXEERER TYRER
BUBRREMISEC D
MEEZREE

AR EERREERE AEED
Zk—>BEBFaaBEEEERE
EEBHRHKEMEERF LR
TR IR BN ER HE FE 1 U o] B A R 75 o U
Sy FEBERBERRAEEBEREERL
HE R E 7GR ETRIES ST
IMmE EFR/TEEBZEFER
B RIEMREE-

B E2026F3H3THIEFE  #HIR
EEERRETERZMIBHIE
EERE WSS T E 5 BT
AR 2 HFAME B A 1823,00078
70 (20254 :381,0008 7T) &=
202653531 5&202553531
HIEF & # #E T 5T A1 B R
B ERWRIAEE UZTEQDZ%—?%
F &8 R el

EEETNEPENBRENLEE
H’@}ETETBEB"W B A o
2026&3531 El = ,\255 000

Z B B EE?E%T@%'HE%
A’JZTEZ%%J%H&TAIE’M ik E@
433,278,000 75 (20254 :
18,863,000/ 7t) » EEE T A%
R RAWKREEGERE T AT
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39.FINANCIAL INSTRUMENTS (continued) 39. R T A (4 .ﬁ)

192

(b) Financial risk management objectives and
policies (continued)
Credit risk management and impairment assessment

(b) BAT5 &

ERRAKRERRRENE (&

BB REBEK @)

(continued)
The following table shows the movement in lifetime ECL T %:z HITRIBIEEIE R EZME ZE
that has been recognised for frade receivables under R IE R 2 AR E BB 18
the simplified approach. 25 "@J °
Lifetime ECL
ZHITAMEEEE
HK$’000
F#ET
At 1 April 2024 11202445 1H 14,930
Impairment allowance recognised ErEREREE 381
Derecognised on disposal of subsidiaries — HEM B AT % HER (14,675)
Write-off 62z (381)
At 31 March 2025 12025538 31H
Impairment allowance recognised BERESTRE R
Write-off b/ 67|
At 31 March 2026 $202653H31H
Note: As at 31 March 2026, lifetime ECL for tfrade receivables Mzt FR2026FE3B31H RE4EE

from individual customers on gross carrying amount of
HK$33,278,000 (2025: HK$18,863,000) was HK$255,000 (2025:
HK$255,000) as the management considered certain
individual customers were credit-impaired.

During the year, lifetime ECL of HK$23,000 (2025: HK$381,000)
was recognised due to amounts originated which had been
defaulted and fransferred to credit-impaired.

During the year, an amount of HK$23,000 (2025: HK$381,000)
of frade receivables from certain credit-impaired customers
were written off as the management considered there was
no realistic prospect of recovery. During the years ended 31
March 2026 and 2025, none of lifetime ECL was reversed
upon seftlement from certain customers.

#33,278,000# 7t (20254 :
18,863,000 70) MME R & R
BERERENE2HARAEE
518 %255,000/8 7t (20254 :
255,000 7T) » Ty IS EEE R
AETENZREHREER
&e

RAEFE HRTIERIE HER
EBHRTEREEEERECES
R RIEEE 2 RAREERE
23,0007 7t (20254:381,000
BT e
REFEE HREEBRBRK
FIgEW B IE > EEEER
BENEFERZEZEKNIEA
23,0007# 7t (20254:381,000
BIT) BT MIE -8B E202605F K&
2025 3H31H L F & &R
ETEREERBO2MERE
E5iEe

For the deposit in designated bank account for MERVEFBIEERITRR
development properties, pledged bank deposits and bank Z ERBIRERTERKIRT
balances, impairment allowance was insignificant and thus SEHMmE HARBEEEREFAR
negligible to be made since the management considers MR1E AL ARIEEIEE 25 AT

the probability of default is negligible as such deposits are
placed in reputable banks with high credit ratings assigned
by international credit rating agencies and have low credit
risk.

REEREBERDF
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

39.FINANCIAL INSTRUMENTS (continued) 39.&EMTH®@

(b) Financial risk management objectives and
policies (continued)

Credit risk management and impairment assessment
(continued)

For the other receivables, with an aggregate
gross carrying amount of HK$682,341,000 (2025:
HKS$347,217,000), amount due from a joint venture with
an aggregate gross carrying amount of HK$497,780,000
(2025; HK$1,059,780,000) and receivables related to a
development project with an aggregate gross carrying
amount of HK$168,179,000 (2025: HK$160,911,000), in non-
frade nature, impairment allowance was insignificant
and thus not provided since the management considers
the probability of default is minimal after assessing the
counterparties’ financial background and creditability.

Liquidity risk

In the management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adeqguate by the management
to finance the Group’s operations and mitigate the
effects of fluctuations in cash flows. The management
monitors the utilisation of banking facilities and ensures
compliance with the financial covenants of the Group’s
bank borrowings.

Emperor International Holdings Limited
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(b) M B EIER 5 REUR (@)

ERAREREERBESG (&)

IFEZMEEZ HME WA
m‘ﬁﬁﬁfﬁm/\é)SQ 341,000 T
(20254 :347,217,000% ) ~
Bl —HEE8tERERKREE
51£497,780,0007% 7t (20254 :
1,059,780,000#% 7t) kB % &
BEEHAEMZERTREREKREES
#168,179,000/8 7t (20254 :
160,911,000%7T) M= HNEIE
BEFERXZHFZHBZTERK
Tmﬁﬁffﬁuu\?%}_f"]$ﬁ% PGt
HItREREELAERB W ES

o

MENE & M
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

39.FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and

39. &M H @
(b) HFERMEER B RBER @

policies (continued)

Liquidity risk (continued)

The consideration of going concern assessment
prepared by the Directors are set out in note 3.1.1.

The following table details the Group’s remaining
contractual maturity for its financial liabilities. The table
has been drawn up based on the undiscounted cash
flows of financial liabilities and the earliest date on
which the Group can be required to pay. Specifically,
bank borrowings, with a repayment on demand clause
are included in the earliest fime band regardless of the
probability of the banks choosing to exercise their rights.
The maturity dates for other non-derivative financial
liabilities are based on the agreed repayment dates.

The table includes both inferest and principal cash flows.
To the extent that interest flows are floating rate, the
undiscounted amount is based on inferest rate at the

RBEEER (&
EERUNFECETENERE
SHIBHINMEES .1

TEREIAEEZ SR BB
TEMERHEZFB LR RE
AEBAEABEZRFHBRZ
TRMERZAMRBESREMR
Ro-LHRE WHEREBREMRR
BIRITEETIIARF R EHE
R MARIBTERITEEERN
A -HMIFTEERME Rz E
mBELRBEEHEERBHM
R

ZRBENEREERERE A
FRAFE BREREEHARBR
FHRZHMRGH-

end of the reporting period.

At 31 March 2026

Other payables

Amount due to an associate
Amount due fo a related company

12026536318
HtREIRIR
EA-BREATNE
EA-BEEATNE

4.17%

533,629
135,908
651,989

Variable-rate bank borrowings FERTEE 3.42% 2,327,898
Unsecured notes BIREZE 491% 3,904
Lease liabilties HEER 4.00% 2,200

At 31 March 2025

2025535318

3,655,528

- 533,629

- 135,908

- 651,989
13,202,586 15,530,484 14,595,445
91,712 95,616 79,929

- 2,200 PALY)

533,629
135,908
651,989

13,294,298

16,949,826 15,999,057

Other payables EfEI A - 818,249 - - 818,249 818,249
Amount due to an associate FEfT—E & ARRE - 130,035 - - 130,035 130,035
Amount due to arelated company  Eff—ERIEATIE 5.20% 548,682 - - 548,682 548,682
Variable-rate bank borrowings FERITEE 542% 16,604,981 - - 16604981 16,604,981
Unsecured notes REWER 491% 3,904 95,616 - 99,520 79.910
Lease liabilties HE&E 400% 2,400 2,200 - 4,600 4,421

18,108,251 97,816 - 18206067 18,186,278
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

39.FINANCIAL INSTRUMENTS (continued) 39.&E@MTH®

(b) Financial risk management objectives and
policies (continued)
Interest rate benchmark reform

A fundamental reform of major interest rate benchmarks
is being undertaken globally, including the replacement
of some interbank offered rates with alternative nearly
risk-free rates. For the variable rate bank borrowings that
are linked to HIBOR as set out in note 32, the Group had
confirmed with the relevant counterparty that HIBOR
will continue to be used up to maturity. Management
anficipates that the interest rate benchmark reform will
have no material impact on the Group’s risk exposure.

(b) HFERMEER B REBER @

FREENE
EREAHTEMNKRAEEETIR
AERE BEUEAENE T E
JR B F RENA — IR 1T R 4 (E
%Uzﬁtm?smﬁﬁﬁfﬁié}%iﬁﬁﬂ
Eir B HMIRY BIRTERM S
ZK%IEE@?FEEE%%EEEWH%@
BEREBRTAEZRFREEEE
H-BEERANKEENE G
HAEENEABRBOENE

@O

40.RECONCILIATION OF LIABILITIES ARISING 40.REEFHEL 2 EBHIR

FROM FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities
arising from financing activities, including both cash and
non-cash changes. Liabilities arising from financing activities
are those for which cash flows were, or future cash flows will
be, classified in the Group’s consolidated statement of cash
flows as cash flows from (used in) financing activities.

TRAVAEEMETHELZER
2 RREAFEREEH -METE
ELEZEENIREREERK I KK
HeERgRRNAEEGeRERER
RofEARE (AR MEEEELX Y
BEhse

At 1 April 2024 HR2024%F4B 18 43,497 18,291,731 379,843 1,502,225
Financing net cash flows  BEREREFE (993208)  (1,693,276) (300,000) 94,769
Dividend declared BERKEE - - - -
Currency realignments BBEE - 19,636 - -

Derecognised on deemed  #R{EHENBAE
disposal of subsidliary BIHE - - - -
Derecognised on disposal &M B2 5 B4R I

of subsioliaries (note 37) B3R (W2 37) - (13,110) - (088312
Interest expenses FISFZ 1,095,253 - 67 -
At 31 March 2025 12025835318 145,542 16,604,981 ! 548,682
Financing nef cash flows  BERETEFE (721,537)  (2,075,353) 103,307
Currency realignments BEAE - 65,817 -

Interest expenses FEREY 739,035 - -

At 31 March 2026 #2026 3318 163,040 14,595,445 79,929 651,989

Emperor International Holdings Limited
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30,523 132,370 33,486 - 042675
- - @417 (103 (2906,165)
- - - 11,03 11,033
- (2,33) - - 17,301

(39.529) - (26.238) - ©5761)
- - - - (1001422)
- - 590 - 1L95910

130,035 4,421 - 1751350
- (2,400) - (2695983

5873 - - 71,690
- 13 - 73919

- 15,628,468
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

41.PLEDGE OF ASSETS 41. BEIKR
As at 31 March 2026 and 31 March 2025, certain assets of the £2026F3H31H%2025438318>
Group were pledged to banks to secure banking facilities RERETEENBBTRITUES
granted to the Group. The carrying values of these assets at AEBERBTEEZRF ZEEE
the end of the reporting period were as follows: RHREHERZEEmBEUWT:

Investment properties KREYE 24,866,978 27,216,634

Properties under development for sale BIEHEZERTYE 3,317,640 2,419,000
Properties held for sales FIEHEZYE 736 1,170,907
Buildings, including relevant leasehold 1E&F (B1EEMEE
land in Hong Kong FRE L) 272,484 286,327
Pledged bank deposits BIRFIRITER 1,399,168 92,746
29,857,006 31,185,614
42.CAPITAL COMMITMENTS 42. B K I

BEINERNEGEMBRER

Contracted for but not provided in the

consolidated financial statements, R T YIRIEEHEE

net of deposits paid, in respect of: (OB ) -

- investment properties — KB 38,432 34,715
- properties under development forsale —IF{EHEZERTY)E 299,119 443,769

337,551 478,484
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

43.OPERATING LEASE COMMITMENTS

The Group as lessor

Undiscounted lease payments receivable on leases are as
follows:

Within one year
In the second year
In the third year

In the fourth year
In the fifth year
Over five years

BF
B=F
BHE
BHE
HENE

43. ZEHERIE

FEBESLEA
FEUSFE B > RS IR AR ERAI T

567,999 652,644

401,954 463,677
235,584 290,892
160,128 160,871
95,828 132,784
132,965 173,912
1,594,458 1,874,780

Certain premises in the Group’s investment properties have
commifted fenants for the tenancy ranging from 1 to 15 years
(2025: 1 to 15 years) and the rentals are pre-determined at
fixed amounts except for certain leases of which contingent
rentals are charged based on the percentage of sales. The
lease commitments presented above is based on the existing
committed monthly minimum lease payments.

Undiscounted lease payments receivable from related parties

on leases are as follows:

Within one year

In the second year
In the third year

In the fourth year
In the fifth year
Over five years

—FRN
£
B=F
EoutE=S
ERF
HEUE

FEBZREVENBEETYXRDE
R EME BN F1E165 (20255 :
1E165) AE - MAEHELEERS
B E 88 IR B 2R 2 | 7 EE WA S
AR ERE THEHERI . LA B &R
URBEAREZSRRBHEESEES
B

B ERWREES Z REREERE
LI

81,843
51,396
16,890
7,325
3,395
3,040

120,548

163,889
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

44.RELATED PARTY TRANSACTIONS U FEFRB
(a) Other than disclosed in notes 8, 9, 18, 19, 24, 27, 29, 30 (0) BRMIEE8 9181924272930
and 37, the Group also had the following significant KI7TFIREE SN AE BTN S B R
fransactions with related parties: HAETIIEARRS:

Financial advisory expenses to BAEARZ N/
related companies BHRFBE 2,145
Interest expenses to a related company A — B REE A B 2T 5] 2 61,421
Purchases of furniture from 6 — B BAE A B R B R AL
a related company 460
Purchases of merchandising goods mEEABKES M
from related companies 741
Advertising and promotion expenses BAEABESNESK
to related companies HEE -
Rental income from related companies A REEA TWE 2 FH % 100,362
Secretarial fee to a related company A —BEREEAR S
WERBE 1,551
Share of administrative expenses RE AT MEITERE
by related companies 112,407
Sales of a property to E—ERREAB HEYE
a related company -
Note: Related companies are companies (1) confrolled by M BERBAN)HBETEAR
relevant private discretionary trusts of which Dr. Yeung is the TANBREBFEAZIABBETE
founder and settlor and Mr. Yeung Ching Loong, Alexander BlzAR MBBELEAEE
is one of the eligible beneficiaries; or (2) controlled by BE@mAZ—; WQ)HEEZEH
Directors. /NI
(o) The key management personnel of the Company are (b) KRB ZEHREEAEBABESEF
Directors. Details of the remunerations are set out in note RAETBN 2 35 1B HIEE 100

10.
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For the year ended 31 March 2026 #; Z2026F3531H IEFE

45.FINANCIAL INFORMATION OF THE COMPANY 45. 8RB Z2MEER

The financial information of the Company as at 31 March KABIF2026F 3531 H 202543
2026 and 31 March 2025 is as follows: B3THZMBERUWT:

Non-current asset ERBEE

Investments in subsidiaries REB A ZRE 1,751,994 1,745,633

Current assets TMENEE

Amounts due from subsidiaries FEUR I B~ B =B 7,338,546 7,346,100

Other receivables HAEW=IE 545 545

Taxation receivable FEURFR I8 - 3

Bank balances and cash IRITHERKRIRE 518 148
7,339,609 7,346,796

Current liabilities MENAE

Other payables and accruals Hih A IERESTER 2,475 2,106

Net current assets BN R RE 7,337,134 7,344,690

Total assets less current liabilities MEERREE 9,089,128 9,090,323

Non-current liability EREIEE

Unsecured notes - due after one year IR ER - —FRIE 79,929 79,910

Net assets BEFE 9,009,199 9,010,413

Capital and reserves B AR HE

Share capital [N 55,163 55,163

Reserves (Note) 15 (IaE) 8,954,036 8,955,250

Total equity Tt 4B EE 9,009,199 9,010,413

Emperor Infernational Holdings Limited 2B EBAR QT 199
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Notes to the Consolidated Financial Statements

4R e MR R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

45.FINANCIAL INFORMATION OF THE COMPANY 45. 8RB Z2MBEN @)

(continued)
Note: BiaE:

At 1 April 2024 202448 1H 4,563,248 109,474 4,112,974 8,785,696
Loss and total comprehensive FEBIEBREEERY

expense for the year - - (1.865) (1,865)
Issue of shares upon rights issue IR 1T 2 IR0 437,858 - - 437,858
Distribution by way of distribution ~ UEBYDIk A NIEEZ

in specie Ik - - (255,406) (255,406)
2024 final dividend paid BIR2024FE KRR E (11,033) (11,033)
At 31 March 2025 72025538 31H 5,001,106 109,474 3,844,670 8,955,250
Loss and total comprehensive FEBEREEERY

expense for the year - - (1,214) 1,214)

At 31 March 2026 %2026 3H31H 5,001,106 109,474 3,843,456 8,954,036

200 Emperor International Holdings Limited 2B EBEAR A 7
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

46.PARTICULARS OF SUBSIDIARIES 46.M1B ATI#1RE
Particulars of the principal subsidiaries of the Company as at NAFR2026F3831H%20254%3
31 March 2026 and 31 March 2025, are as follows: BIHZEFEWBARGFBUWT:

Directly held

BEERE

Emperor Corporate Management Limited BVI UsD1 100 100 Investment holding
HEPEERBRAT HERUEE %7 RErR

Emperor Hotel Group Limited BVI UsD1 100 100 Investment holding
HEREERBRAT HERUEE %7 RErR

Emperor Property Development Limited BVI UsD1 100 100 Investment holding
HENELRBRAT HERUEE %7 RErk

EPIL BVI UsD1 100 100 Investment holding
HENERE HERUEE 1% RErk
Indirectly held

MR

Actmore Estate Limited Hong Kong 1,000,000 100 100 Property investment
REEXERAT Er WELRE

All Harvest Corporation Limited Hong Kong 1 100 100 Property development
BEARAR EE MEER

All Max Limited Hong Kong 1 100 100 Property investment
BRERAH EE MERE

Asia Palace Limited Hong Kong 1 100 100 Property investment
E=ERAR X MERE

Century Creations Limited Hong Kong 10,000 100 100 Property investment
HLARERAF Er MELE

eDaily Systems Limited Hong Kong 2 100 100 Property investment
HEBARERAT Y MERE

Emperor International Holdings Limited 2B EEAR AT
Annual Report 2025/2026 F %R
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Notes to the Consolidated Financial Statements

4R e MR R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

46.PARTICULARS OF SUBSIDIARIES (continued) 46. M1 B ATF1S (©)
Particulars of the principal subsidiaries of the Company as at KABIR2026F3831 H 202543
31 March 2026 and 31 March 2025, are as follows: (continued) BIHZFENBARZFIBUWT: (&)

Indirectly held (continued)

HiEEE (8)
EIL Property Management Limited Hong Kong 100 100 100 Investment holding
HEMEERERAR &A REZR
Emperor Ampersand Limited Partnership UK GBP100 100 100 Property Investment
5E 1005852 MERE
Emperor (Beijing) Real Esfate Development Company  The PRC RMB1,511,380,000 100 100 Property investment
Limiteq? FE ARI1,511,380,0007 MERE
H2 (IR BHERRERAD’
Emperor Financiol Management Limited Hong Kong 100 100 100 Provision of freasury services to
REMKERERAT N group companies
MERRBRMARBRE
Emperor Investment Limited Hong Kong 1,000 100 100 Provision of freasury services fo
HEMEFRAR &% group companies
mEBRTRARHRE
Emperor Investment (Management) Limited Hong Kong 100 100 100 Provision of management
HELEERBRAT EE services
RIUBBRY
Emperor Project Management (Hong Kong) Limited Hong Kong 100 100 100 Provision of project management
HETREE (FH) BRAH A services
REEEEERE
Emperor Property Agency Limited Hong Kong 100 100 100 Provision of property agency
HENERBERAR R services
RUNEAERS

Emperor International Holdings Limited 2B EBEAR A 7
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

46. M1 B ATF1S (©)

46.PARTICULARS OF SUBSIDIARIES (continued)

Particulars of the principal subsidiaries of the Company as at
31 March 2026 and 31 March 2025, are as follows: (confinued)

ANF20265F3 831 HK202543
B3BZEZMBABFBEUT: ()

Indirectly held (continued)

HiEEE (8)

Emperor (Shanghai) Co., Ltd2 The PRC RMB1,807,598,058 100 100 Property development

HE (LB)BRAR? el AR1,807,598,0587C MELRE

Emperor Treasury Management Limited Hong Kong 1 100 100 Provision of freasury services to

REERERERAR s group companies
mERRBRAR RS

Emperor Way Limited Hong Kong 2 100 100 Provision of freasury services fo

BEERRF & group companies
RER AT RARBRE

Emperor (Xiamen) Real Estate Investments Limited? The PRC USD5,000,000 100 100 Property development and

HE (BF)HEZERBRAR? el 5,000,000£ 7 investment
NEZRRRE

Fai lek Limited Macau MOP25,000 100 100 Property investment

BRAERAR il 250002 7T WERE

Famous Awards Limited BVI/UK UsD1 100 100 Property investment

BBRYEE/HE %7 WERE

Gold Shine Investment Limited Hong Kong 2 100 100 Property investment

BREERRAR EE WERE

Gold Truth Limited Hong Kong 1 100 100 Property investment

EE WELRE

Happy Rain Limited Hong Kong 1 100 100 Property investment

ERARRH EE WELE

Headwise Investment Limited Hong Kong 2 100 100 Property investment

BEREBRAT ) MERE

| Veng Limited Macau MOP25,000 100 100 Property investment

X ERAE ! 25,0002 7t MERE

Emperor International Holdings Limited
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Notes to the Consolidated Financial Statements

4R e MR R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

46.PARTICULARS OF SUBSIDIARIES (continued) 46.M1BATIHE @
Particulars of the principal subsidiaries of the Company as at KABR2026F 3831 HK20254%3
31 March 2026 and 31 March 2025, are as follows: (continued) BIHZFENBARZFIBUWT: (&)

Indirectly held (confinued)

HiEEE (8)

Joyful Star Corporation Limited Hong Kong 1 100 100 Property investment

BRITERAR A MERE

Milion Best Corporation Limited Hong Kong 20,000 100 100 Property investment

BEERAS &4 MERE

Palace Express Limifed Hong Kong 1 100 100 Property investment

ZEERRH Bl MERE

Pioneer Eam Limited Hong Kong 1 100 100 Property development
&4 MELRE

Planwing Limited Hong Kong 2 100 100 Property investment

BRERAE S MERE

Power Mark Corporation Limited Hong Kong 1 100 100 Property investment

EhERAR X MERE

Pride Step Limited Hong Kong 1 100 100 Property investment

HEBRAR Ep MERE

Rich Gallant Investment Limited Hong Kong 2 100 100 Property development

ERREERAT o MELR

Richorse Limited Hong Kong 2 100 100 Property investment
Y MERE

Rise Wealth Enterprise Limited Hong Kong 1 100 100 Property investment

HECEARAF ] MERE

Thyme Company Limited Hong Kong 5,000 100 100 Property investment

HERRAR 5% MERE

Up Wealthy Limited Hong Kong 1 100 100 Property development
&8 MELRE

Upton Limited Hong Kong 2 100 100 Property development

EBIERRAR 5% MELRE

204 Emperor International Holdings Limited # 2B EEAR A E
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Notes to the Consolidated Financial Statements

4R e MBI R M E

For the year ended 31 March 2026 #; Z2026F3531H IEFE

46.PARTICULARS OF SUBSIDIARIES (continued)

46. M1 B ATF1S (©)

Particulars of the principal subsidiaries of the Company as at
31 March 2026 and 31 March 2025, are as follows: (confinued)

ANF) 202653831 HRK 202543
B3HZEEWBABFENT: (8)

Indirectly held (continued)

HiEEE (8)

Very Sound Investments Limited Hong Kong 10,000,000
EE

Wealthy Gate Investment Limited Hong Kong

HELZERRAR EE

Wise Grace Investment Limited Hong Kong

BEREBRAF Bl

World Fortune Corporation Limited Hong Kong

RBRAT EE

Notes:

1 All amounts are in HKS except stated otherwise.

2 Wholly foreign owned enterprise. The Company’s English name is
for identification purpose only.

All subsidiaries, except for those companies incorporated
outside Hong Kong, carry on their businesses in Hong Kong
unless stated otherwise.

As at 31 March 2026 and 31 March 2025, none of the
subsidiaries of the Company issued any debt securities.

The above table lists the subsidiaries of the Company which,
in the opinion of the Directors, principally affected the results
or assets of the Group. To give details of other subsidiaries
would, in the opinion of the Directors, result in particulars of
excessive length.

100 100 Property investment

100 100 Property investment

100 100 Property development
WEER

100 100 Property investment
MERE

Hifat:

1 BREAFEBEIN REREIEUBTAE

fiLe

2 EHERE-NTEXAREEMMA-

PREBBLUNEMMILZ AR A
MEBARIIEEBEEXER (5HEHA
EHFRIN) o

1220263231 H 2025638318
KABWB AR ELTEMNERER
#o

REFZER LRINEERTETE
AEBEENEEZARTNBAF-
ESBRINLEMMBRATZFIEE
LRIBERTR

Emperor Infernational Holdings Limited 2B EBAR QT
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Five-Year Financial Summary

hFEMBBRE

Results

£

Revenue WA 1,941,658
Loss before faxation BRIRATEE (2,497,272)
Taxation credit RIBER 33,981
Loss for the year FEHAE (2,463,291)
(Loss) profit for the year FE(GEE (B518) A

aftributable to:

Owners of the Company AREEBA (2,463,291)

Non-controlling inferests Elzl g -

(2,463,291)

Assets and Liabilities

1,375,878 1,761,815 1,210,682 2,329,324
G873010)  (2086359)  (2299.228) (831,145)
32,081 57,782 97,642 91,503
(4840929)  (2028577)  (2.201,586) (739.642)
G743208)  (2046606)  (2141,983) (469,329)
(97,725) 18,089 (59,603) ©70313)
(4840929)  (2028577)  (2.201,586) (739.642)
BEEREE

Total assets BELE 34,708,381 37,385,204 46,587,839 51,128,055 54,705,505
Total licboilies & ERE LI (0442192 (23040697)  (25319.733)  (25938,002)
14,810,018 16,943,012 23,647,142 25,808,322 28,767,503

Equity attributable to: (L .
Owners of the Company E/NSIEZ=DN 14,810,018 16,943,012 21,607,927 23,887,196 26,765,814
Non-controlling inferests El2 g - - 1,939,215 1,921,126 2,001,689
14,810,018 16,943,012 23,647,142 25,808,322 28,767,503

Emperor International Holdings Limited
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Summary of Properties

MEE

Particulars of the Group’s major investment properties and ZEEN2026F3R3NHZ T EXLEY %

properties under development as at 31 March 2026, are as follows: K2 ERYEZ 3 IEWN T
Investment Properties BREME

Units 1 fo 4 on 12th Floor, Wing Yip Commercial Building,
65-71 Yen Chow Street, Sham Shui Po, Kowloon
NEERKIS TN AT R EBERE 1281 24

Carpark Nos. 1-11, 20, 23, 23A, 24 and 24A on Ground Floor,
Kwong Sang Hong Building, Blocks C and D,

188 Wanchai Road, Wanchai, Hong Kong
BREFEFE188REETAECKRDEMT
1-11:20223+23A 245 24ASRE {i]

Unit 601-604, 606, 705, 801, 802, 806, 901, 902, 1001, 1102-1104,
1204, 1206, 1207, 1505, 1506, 1605, 1607, 1701-1707, 1801-1803,

1806, 1807, 1901, 1905-1907, 2001-2007, 2101-2102

Emperor Group Centre, 288 Hennessy Road, Wanchai,
Hong Kong

ERETHEFE2885E 2 EE 0601 E 6046062705801
802:8062901+902+1001~1102Z 1104~1204+1206~1207~1505
15062160521607~1701%1707~1801 £ 1803~1806~1807~1901+
19052 1907~2001E 2007 52101 £2102%

Shops on Basement One and Two, G/F - 4/F, Some
Commercial Unifs on 22/F - 29/F,

Emperor Group Centre 288 Hennessy Road, Wanchai,
Hong Kong
BREFHEFENSRAZERFOE—ERE_BHE"
T EAHEZ BAURNENEZ ETHREQ

Ground Floor and 1st Floor, 523 Lockhart Road,
Causeway Bay, Hong Kong
SBRRIEER R ES235H T R 118

Shops 1-3 & 5 on Ground Floor, the whole of 1st, 2nd and

3rd Floors, the External Walls of Ground Floor to 3rd Floor,

the Flat Roof on 5th Floor and Parapet Walls enclosing

the Flat Roof on 5th Floor and Lift No. 1 and No. 5,

8 Russell Street, Causeway Bay, Hong Kong
BEMBERRETH T 1 23T R5ME 112 28 R3E2E-
MTEMEZIMNESRTES BRSBTS 2 BB R IR RORER

Shops 7-11 & Enfrance Hall on Ground Floor, the whole of 1st,
2nd, 3rd, 4th and 5th Floor, Wei King Building,

275 Chatham Road North, Hung Hom, Kowloon

NERALB R RIE 2755 R RIBM T 7T 11 SRR KA BB

B 218 B ABROIELE

Emperor International Holdings Limited

Office
WA

Carparks
B

Office
WAZE

Commercial/
Carparks
[EEY:A

Commercial

Shops/Commercial

ELVeEES

Commercial

1,078(3)

67,000(G)

151,600(G)

1,850(G)

26,952(G)

21,720G)

- 100

16 100

- 100

36 100

- 100

- 100

48 100

REEREEERATE
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Summary of Properties

MERE

Investment Propetrties (confinued) REWME @

8. Shops 1-6 on Ground Floor, Tst and 2nd Floor, 1st and Commercial 5,549(G) - 100 Medium
2nd Advertising Walls, 525 Shanghai Street, Mongkok, Kowloon [EES A
NEEHEA Lo T 1205 1B R0 B — &

EMNEESAE

9. Unit C on 6th Floor, CNT Tower, Wanchai, Hong Kong Office 940(G) - 100 Long
BBEFILEPLOECE WAZE &
10.  Basement, Ground Floor, 1st to 4th Floor of Block A, Commercial 15,788(G) - 100 Long
Centro Comercial Hoi Meng, No. 201-209 Avenida De [GES &#

Almeida Ribeiro 1-3 Patio Das Esquinas, Macau
P 5 2012005 K AHEE 1-35R B T 22 RO AR

T e | E 412

11, 54-56 Russell Street, Causeway Bay, Hong Kong Commercial/ 5138(G) - 100 Long
BRIEEERE54-565% Residential &H

B/ tE

12, Ground Floor, 20 Russell Street, Causeway Bay, Hong Kong Shops 1,125(G) - 100 Long
BEMEEERG05M T (B &#

13, 22-24 Russell Street, Causeway Bay, Hong Kong Shops 7,868(G) - 100 Long
BRI S B R 22-205 [EE] £

14. 2nd Floor and 3rd Floor, Fitfort, 560 King's Road, North Point, Carparks - 353 100 Long
Hong Kong B RH
EELAREE0TRE R

16, Shop C & D on Ground Floor and Units A and B on 1st Floor, Shops 3,710G) - 100 Medium
Mercantile House, Kowloon [ A
NEBFMKREM FCRDREHR IEARBE

16, Ground Floor, 76 Percival Street, Hong Kong Shops 600(G) - 100 Long
BERMEEI6HM T [EE] R

17. Shop A & B on Ground Floor, Office A & B on 1sf Floor to Shops/Office 6,700(G) - 100 Long
3rd Floor, Tak Fat Building, 50 - 52 Russell Street, Hong Kong wE/WAE R
BBRZH0-52REH KRB TARBRE IEESNEMATAR
BE

18, Ground Floor, 67 Wellington Street, Hong Kong Shops 855(G) - 100 Long
BERBRAEOTIRM T [EE] &

19.  Flat B on Ground Floor, Hon Kwong Mansion, Shops 800(G) - 100 Medium
25-29 Hankow Road & 4 Ichang Street, Kowloon G HHA

NEEENEB-9% R EEHATEXAE M TBE

Emperor International Holdings Limited 2B EBEAR A 7
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Summary of Properties

MEE

Investment Propetrties (confinued) REWME =

20.  Shop C on Ground Floor, Daily House, Shops 750(G) - 100 Medium
35, 36 & 37 Haiphong Road, Kowloon [ T
NAEEFIESS 36378 EAITTH T Cofd

21, The Pulse, 28 Beach Road, Repulse Bay, Hong Kong Commercial/ 167,200(G) 97 100 Long

BB ENEHEE285The Pulse Carparks RH
GEYE:Lin

22.  Emperor Commercial Centre, 39-41 Des Voeux Road Central, ~ Commercial/Office 39,000(G) - 100 Long

Cenfral, Hong Kong BE/WAE R

ERETREHERVANREEFERD

23.  Emperor Nam Van Centre, 71-85 Avenida do Infante D. Commercial 29,600(G) - 100 Short
Herique, 514-540 Avenida da Praia Grande, Macau [5ES G|
HPIREFAERT -85 R EEAFHO14-040% EEFEH L

24, Emperor Group Centre, Ding 12 Jianguomen Avenue, Commercial/Office 1,062,000(G) 429 100 Medium
Chaoyang District, Beijing, The PRC BE/PAZE  (ncl basement) A
FENREEEREFIIAG T I2HEEETD

25, Commercial/Car Park Block, Multi-storey Car Parks A, B and C, Commercial/ 93,300(G) 979 100 Medium
Open Car Parks and Associated Areas 5-19 and Carparks HH#
6-12 Sui Wo Road, Sha Tin, New Territories EEYEE

M BIERES-19R6-12%B %/ FERKIE SEEEEAB
RCE-BXREEH AWM

26.  Ampersand Building, 111-125 Oxford Street, London, UK Commercial/Office 112,500(G) - 100 Freehold
HE R EE111-125% Ampersond A B BE/WAE XA
27. Shop Nos.1-9 and 11 on Ground Floor, Shop No.1 and Commercial 12,700(G) - 100 Long
2 on Lower Ground Floor, Fairview Height, [EES R

No.1 Seymour Road, Hong Kong
EEREBIRBIERH T1Z0RRNRERM TEE 1 R25E

28.  Emperor Hollywood Centre, No.151 Hollywood Road, Commercial/Office 41,000(G) - 100 Long
Hong Kong [CEVE /N R
BEEREBIIRAEFTERD

29. 2527 Oxford Street, London, UK Commercial/Office 19,300(G) - 100 Freehold
HE A2 25-2758 BE/WAE XA

30.  No.81 Lockhart Road, Wanchai, Hong Kong Commercial/Office 126,600(G) 24 100 Long
EBBFRERESN BE/WAE &H#

31, Ground Floor, 507 Lockhart Road, Hong Kong Shops 1,000(G) - 100 Long
BBERESRMT [EE] REA

Emperor Infernational Holdings Limited 2B EBAR QT
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Summary of Properties

MERE

Investment Propetrties (confinued) REWME @

32.  Refail Shops, Cinemas A and B on Level 3 (Second Floor), Commercial/ 37,500(G) 181 100 Medium
and 110 Car Parking Spaces and 71 Bicycle Storage Spaces Carparks b
on Levels 1 and 2, New Town Mansion, No. 2 Tuen Lee Street, [EEYA:AI

Tuen Mun, New Terrifories, Hong Kong
ERENACPITNE2RNLAEIE (128 NEEBH AR
ST WU B R 2/8 B9 11018 & il Ko 71 (B &8 B 7 Fi 1L

33, Units B-D on Ground Floor, whole of Shops/Residential 16,200(G) - 100 Medium
1st Floor and Flat Roof on 2nd Floor, Unit D and i/ T Hi
ifs Flat Roof on 2nd Floor, Unifs A and C on 3rd
Floor, Unifs B on 4th Floor, Unit C on 5th Floor,

Unit D on 7th Floor, Unit B and C on 8th Floor,

Unit C on 9th Floor and Unit C and D on

10th Floor, Hooley Mansion, Nos 21-23

Wong Nai Chung Road, Happy Valley, Hong Kong
HEBEMERRIE-25ER KEH FBEDE 2 E
UEF B RDEET A JIEAKRCE LIERE SIECE \7IZDE 8i2
BRCE OIECE 0ECRDE

Remark: (G) - gross floor area B () —EEmEEEE

210 Emperor International Holdings Limited # 2B EEAR A E
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Summary of Properties

MEE

Investment Properties Under Development BRI EME

1. Emperor Star City, a site Commercial 246,173 1,319,000  Foundation completed Note Medium
located at Yuyuan Jiedao complex (incl. basement)  HMETZE5A HizE T
548 Jiefang 11/1 Qiu Huangpu BELERR (BEHE)

District, Shanghai, The PRC
HE L E B RREAIES8E
NNEzE GEERER)

Note: Under the joint operation agreement, the Group would provide the — fifs. RIFGEHR AEBRIRE M SERHR
land, whereas joint operation partner would bear the full construction AEDERERAS MA EEEmEAESHE S
cost and the saleable floor area would be split between the parties FPFe
in equal shares.
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Summary of Properties

MERE

Properties Under Development - for Sale FIEHEZZEDME

1. Various Lofs, DD210, Residentiol 58,100 26000  Pending for land N/A - 100 Medium
Sai Kung, = exchange TER ki
New Terrtories SELHE
HABELENRE2055EHE

2. No. 15 Shouson, Residentiol 116,896 87200  Completed 2021 32 50 Medium
No. 15 Shouson Hill Road West, = BRI al-d
Hong Kong
EASEEAISESELSR

3. One Jardine’s Lookout Residentiol 5816 58,100  Completed 2024 14 100 Medium
No. 1 Wang Tak Street, #E BRI i
Happy Valley,
Hong Kong
EABENZBHE1550ne Jardine's Lookout

4, Southsky, Nos. 72-80 Residentiol/ 5,985 50700  Completed 2024 - 100 Long
Old Main Street Aberdeen, Commercial BRI 2]
Aberdeen, Hong Kong #z/ 5%
EEERIEBTEAGT0NER

6. The MVP, Nos. 24-30 Residential 13,067 105400 Topped out 202 28 100 Long
Bonham Road, * BHE &I
Mid-levels West,
Hong Kong
EAFEYIREE24-305% the MVP

6. No. 127 Caine Road, Residential 3,017 24600  Demoltion work 2029 - 100 Long
Mid-levels, f* completed =
Hong Kong Sl
EELLRE75

7. 70-80 Queen’s Road West Residential/ 5,355 55500  Demolition work in 2029 - 100 Long
EEREFRT0-80% Commercial progress =

T/ HE RIRIBEEETH

Emperor International Holdings Limited # 2B EEAR A E
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