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CORPORATE INFORMATION AND KEY DATES

AR EHREERMN

Directors
Luk Siu Man, Semon* (Chairperson)
Yeung Ching Loong, Alexander (Vice Chairman)
Fan Man Seung, Vanessa
Yeung Man Sun**
Chan Hon Piu**
Chan Sim Ling, Irene**
Non-executive Director
Independent Non-executive Directors

Company Secretary
Fung Pui Ling

Audit Committee
Yeung Man Sun (Chairman)
Chan Hon Piu

Chan Sim Ling, Irene

Remuneration Committee
Chan Sim Ling, Irene (Chairperson)

Fan Man Seung, Vanessa

Yeung Man Sun

Nomination Committee
Chan Hon Piu (Chairman)

Fan Man Seung, Vanessa

Chan Sim Ling, Irene

Corporate Governance Committee
Fan Man Seung, Vanessa (Chairperson)

Yeung Man Sun

Chan Hon Piu

A representative from company secretarial function

A representative from finance and accounts function

Executive Committee
Yeung Ching Loong, Alexander (Chairman)
Fan Man Seung, Vanessa

Auditor

Grant Thornton Hong Kong Limited
Certified Public Accountants

Registered Public Interest Entity Auditor
11th Floor, Lee Garden Two

28 Yun Ping Road

Causeway Bay

Hong Kong

Investor Relations Contact
Luk Man Ching, Anna
Email: ir296@EmperorGroup.com
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Website
https://www.Emp296.com

Stock Code

Hong Kong Stock Exchange: 296

Registered Office
Clarendon House

2 Church Street

Hamilton HM 11
Bermuda

Head Office and Principal Place of Business
28th Floor, Emperor Group Centre

288 Hennessy Road

Wanchai, Hong Kong

Registrar (in Bermuda)

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

Registrar (in Hong Kong)
Tricor Investor Services Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

Principal Bankers

Bank of China Limited, Macau Branch

Bank of Communications Co., Ltd. Hong Kong Branch
Industrial and Commercial Bank of China (Macau) Limited
Luso International Banking Limited

OCBC Bank (Hong Kong) Limited

Key Dates

Annual Results Announcement 30 June 2026

Annual General Meeting 14 August 2026
- Latest Time to Lodge Transfers 10 August 2026

(before 4:30 p.m.)
- Record Date 10 August 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

ER R w R

The board of directors (“Board” or “Director(s)”) of Emperor
Entertainment Hotel Limited (“Company”) presents the audited
consolidated results of the Company and its subsidiaries
(collectively referred to as “Group”) for the year ended 31 March
2026 (“Year™).

MANAGEMENT DISCUSSION AND ANALYSIS
RESULTS

During the Year, the Group’s total revenue inevitably decreased
to HKS512.2 million (2025: HKS$837.0 million) due to the
termination of gaming operation. The revenue from hotels and
leasing apartments remained broadly stable at HK$332.8 million
(2025: HKS$331.4 million). Due to the substantial decrease in the
fair value loss on investment properties to HK$106.2 million
(2025: HKS371.7 million), the Group’s net loss was notably
narrowed to HK$24.8 million (2025: HKS$248.1 million) during the
Year. Basic loss per share was HK$0.01 (2025: HKS0.16).

MARKET REVIEW

Hong Kong continued experiencing a tourism recovery during
the Year, welcoming 52.0 million visitors - representing a
14.2% increase compared with the year ended 31 March 2025.
Supported by various mega events, international activities and
global conference, the tourism offerings and the city’s cultural
ecosystem were enhanced, resulting in economic benefits and
opportunities for the hospitality and retail sectors. Meanwhile,
the continuous influx of talents from the Chinese Mainland and
non-local students have contributed to the demand for local
leasing apartments.

Thanks to the efforts of the Macau government, the numerous
entertainment events and family-based activities attracted
more tourists from around the world, and the numbers of visitor
arrivals to Macau also increased to 41.4 million, representing
15.3% growth compared with the year ended 31 March 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BlEE R

BUSINESS REVIEW

The Group currently engages in provision of hospitality services,
which covers a number of hotels and leasing apartments in Hong
Kong and Macau, as follows:

- The Emperor Hotel and three blocks of leasing apartments
under “The Unit” in Hong Kong which include The Unit
Morrison Hill, The Unit Happy Valley and The Unit Soho; and

- Grand Emperor Hotel and Inn Hotel in Macau.

About The Emperor Hotel

The Emperor Hotel, a 29-storey hotel in Wan Chai, is the
Group’s signature project in Hong Kong. It offers 299 guest
rooms together with leisure, dining and parking facilities, with
a gross floor area of approximately 115,700 square feet. The
Emperor Hotel creates a comfortable experience, catering to the
lifestyles of both leisure and business travellers. Golden Valley,
a restaurant offering Cantonese and Sichuan cuisine within the
hotel, had been rated as a Michelin 1-star restaurant.

l
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MANAGEMENT DISCUSSION AND ANALYSIS

BlEE R

About The Unit Morrison Hill

Situated at the vibrant junction of Wan Chai and Causeway Bay,
The Unit Morrison Hill provides 18 leasing units for expats, MICE
visitors, business travellers and overseas professionals. With
state-of-the-art facilities and professional customer services, The
Unit Morrison Hill redefines the contemporary way of life.

BAHThe Unit Morrison Hill

The Unit Morrison Hill4 3% 58 & (7 K th 58
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About The Unit Happy Valley

The Unit Happy Valley, a 21-storey, 68-unit leasing apartment
building located in Happy Valley, is a highly sought-after
residence given its ease of access to the central business district.
The area is vibrant, conveniently located near Hong Kong’s
commercial districts, and affords easy access to the shopping
districts in Causeway Bay, Hong Kong Jockey Club and Hong
Kong Stadium for international sports events, and Hong Kong
Sanatorium & Hospital for medical check-ups, helping to ensure
solid short-term leasing demand.
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About The Unit Soho

The Unit Soho is a 25-storey leasing apartment building with
69 units, located on Old Bailey Street, adjacent to the SOHO
area. It was well received by overseas students studying in Hong
Kong and expatriates with long-stay hospitality demand. It is
near the Central-Mid-Levels Escalator, with convenient access
to Hong Kong’s central business district as well as dining and
entertainment areas such as Lan Kwai Fong and Tai Kwun.

MANAGEMENT DISCUSSION AND ANALYSIS
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About Grand Emperor Hotel

Located on the Macau Peninsula, Grand Emperor Hotel is a
26-storey hotel with a gross floor area of approximately 655,000
square feet and 311 guest rooms. It offers a wide range of
amenities including sauna and spa facilities, as well as several
restaurants boasting fine cuisines from all around the world.
With strong commitment to providing guests with unparalleled
hospitality experience, the Group delivers consistently top-
quality services that translate into high levels of customer
satisfaction and loyalty. Subsequent to the termination of the
gaming operation in Grand Emperor Hotel with effect from
31 October 2025, the Group has been actively planning other
entertainment and amusement facilities in order to enhance the
hospitality experience and broaden the revenue base.
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MANAGEMENT DISCUSSION AND ANALYSIS
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About Inn Hotel

Located at the heart of Macau’s Taipa Island, Inn Hotel is a
17-storey hotel with a gross floor area of approximately 209,000
square feet and 285 guest rooms. Through extending business
coverage from the Macau Peninsula to Taipa, it enables the Group
to fully capture the potential of Macau’s hospitality market.

FA 5% Bt i 1S
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Revenue from Hotels and Leasing Apartments
Revenue from hotels and leasing apartments remained stable
at HKS$332.8 million (2025: HKS331.4 million) during the Year,
accounting for 65.0% (2025: 39.6%) of the Group’s total revenue.
This revenue comprised room revenue of HK$206.9 million (2025:
HKS$163.8 million), food and beverage revenue of HKS71.1 million
(2025: HKS$115.0 million), and rental income and other revenue of
HKS54.8 million (2025: HKS52.6 million).
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PROSPECTS

While it is expected that the number of visitors to Hong Kong will
continue to grow, the Hong Kong hospitality market will remain
competitive. To effectively respond to visitors’ changing travel
and spending patterns, the Group will closely monitor market
developments and refine marketing strategies in cooperation
with event organisers, catering operators and online travel
agents, with an aim to maximise guest-centric innovation
and customer engagements, which help unlock higher visitor
spending and boost their satisfaction. Although the Chinese
Mainland remained the largest source of visitors to Hong Kong,
the Group will enter into more collaborations in different
dynamics and attract more tourists from other countries such
as South Korea, Japan, Malaysia and Singapore. Moreover,
the talent admission schemes and local post-graduate studies
educational environment are drawing in more high net worth
individuals, professionals and non-local students, supporting the
demand for leasing apartments.

In view of the government’s directives and the increasing
convenience of transportation networks around the globe,
the Group remains optimistic about the prospects for Macau’s
tourism sector. Tapping into the market opportunities
arising through diversifying tourism and expanding cultural
development, the Group will optimise the product offerings
of entertainment and amusement facilities to enhance the
hospitality experience. Meanwhile, the Group will actively explore
opportunities arising from international events or cultural
activities, which can help Macau’s evolution into a globally
competitive tourism and leisure hub.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL AND OTHER INFORMATION
Capital Structure, Liquidity and Financial

Resources

The Group continued maintaining a healthy financial position
and funded its operations and capital expenditure by cash
generated from its operations and deposits reserved at the
banks. As at 31 March 2026, the Group’s aggregate of bank
balances and cash, short-term bank deposits and pledged bank
deposits were HKS671.7 million (2025: HKS572.9 million), which
were mainly denominated in Hong Kong dollars. During the Year,
the Group was not exposed to significant foreign exchange rates
as most of the Group’s assets, liabilities and transactions were
transacted at and denominated in the functional currency of that
region.

As at 31 March 2026, the Group had total borrowings of HK$39.5
million (2025: HK$39.5 million), representing advances from non-
controlling interests of subsidiaries of the Company, which were
denominated in Hong Kong dollars, unsecured and interest-free,
including HK$39.0 million be repayable at the discretion of non-
controlling interests and availability of a subsidiary’s surplus
fund, and the remaining HKS0.5 million be repayable by another
subsidiary after payment of all operating expenses and payables
including third party loans which are due for repayment together
with the accrued interest. As at 31 March 2026, the Group did
not have any bank borrowings (2025: nil), and its gearing ratio
(calculated as net debt divided by total equity) was zero (2025:
Zero).

Pledge of Assets

As at 31 March 2026, assets with carrying values of HKS$573.1
million (2025: HK$583.2 million) were pledged to a bank as
security for a banking facility. In addition, the Group pledged
a bank deposit of HK$33.0 million (2025: HK$32.1 million) to a
bank for obtaining a bank guarantee amounting to approximately
Macau Patacas (“MOP”) 30.9 million (equivalent to HKS$30.0
million) (2025: MOP30.9 million (equivalent to HK$30.0 million))
in favour of SUM Resorts, S.A. (“SIM”) for the Group’s fulfilment
of all its obligations of provision of services in the casino by the
Group to SJM as stipulated under the service agreement and the
addendum between the Group and SJM. All pledges had been
released subsequent to the Year.
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SERVICE AGREEMENTS WITH SJM

During the Year, the Group and SJM mutually entered into
a termination agreement, pursuant to which the service
agreements between the Group and SJM were early terminated
with effect from 31 October 2025 (“Termination Date”). Starting
from the Termination Date, the Group ceased to provide the
services to SJM, and the gaming area in Grand Emperor Hotel in
Macau ceased operations. Details of the service agreements and
the termination agreement were set out in the announcements
of the Company dated 30 December 2022, 21 February 2023, 25
January 2024, 9 June 2025 and 27 October 2025.

EMPLOYEES AND REMUNERATION POLICY

The Group’s number of employees as at 31 March 2026 was 349
(2025: 659). Total staff costs including Directors’ remuneration
and the other staff costs for the Year were HK$212.4 million
(2025: HKS325.1 million). Each employee’s remuneration was
determined in accordance with individual’s responsibilities,
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 incentive or reward to the staff, the Company has
adopted a share option scheme, particulars of which are set out
in the section headed “Share Options” of this annual report.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

EFRSREEBARZERE

Non-executive Director and Chairperson
LUK SIU MAN, SEMON, aged 70, the Non-executive Director of
the Company and the Chairperson of the Board. She joined the
Company in March 2000 and provides leadership for the Board.
Ms. Luk is also the non-executive director and the chairperson
of Emperor International Holdings Limited (Stock Code: 163)
(“Emperor International”), being a listed company in Hong
Kong. She is the mother of Mr. Yeung Ching Loong, Alexander,
an Executive Director of the Company and the Vice Chairman of
the Board. Ms. Luk worked in the banking industry for almost
10 years. She graduated from The University of Toronto with a
Bachelor’s Degree in Commerce.

Executive Director and Vice Chairman

YEUNG CHING LOONG, ALEXANDER, Jpr, aged 40, was appointed
as Executive Director of the Company and Vice Chairman of the
Board in April 2025. He is also the Chairman of the Executive
Committee of the Company. Mr. Yeung is responsible for the
management of the overall business of the Group. He has years
of experience in property investment and development as well
as hotel operations and a wide range of management experience
in various businesses covering entertainment production and
investment, artiste management, film production, investment
and distribution, cinema development and operations, financial
and securities services, retailing of watch and jewellery, retailing
and wholesaling of furniture as well as media and publication.
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 @ 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
International, all being listed members of Emperor Group. He is
the son of Ms. Luk Siu Man, Semon, the Non-executive Director of
the Company and the Chairperson of the Board.
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Executive Director

FAN MAN SEUNG, VANESSA, aged 63, the Executive Director
of the Company. She joined the Company in 1991 and is
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, a member of the Executive Committee,
the Remuneration Committee and the Nomination 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 hotel and
hospitality, property investment and development, 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 International, 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
YEUNG MAN SUN (former name: Yeung Hiu Chong and Yeung
Yiu Chong), aged 46, was appointed as an 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 Remuneration Committee and the Corporate Governance
Committee of the Company. He is currently a senior management
of a Hong Kong listed company and runs his own certified
public accountants firm. He is also an independent non-
executive director of Sino Splendid Holdings Limited (Stock
Code: 8006). He was previously an independent non-executive
director of Simplicity Holding Limited (Stock Code: 8367)
from August 2021 to October 2023. All are listed companies
in Hong Kong. He has over 20 years of experience in auditing,
taxation, financial management and advisory services field
for an international accounting firm, several corporations and
other listed companies. Mr. Yeung holds a Bachelor’s Degree
of Business Administration (Honours) in Accountancy from City
University of Hong Kong and a Master’s Degree in Corporate
Governance from The Hong Kong Polytechnic University. He is an
associate member of The Hong Kong Institute of Certified Public
Accountants, The Chartered Governance Institute and The Hong
Kong Chartered Governance Institute as well as a member of the
Society of Registered Financial Planners.
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CHAN HON PIU, aged 66, was appointed as Independent Non-
executive Director of the Company in August 2024. He is the
Chairman of the Nomination Committee as well as a member of
the Audit Committee and the Corporate Governance Committee
of the Company. He was previously an independent non-
executive director of Emperor International, being a listed
company in Hong Kong, from August 2015 to August 2024.
Mr. Chan has been admitted as a solicitor in Hong Kong since
1991 and is now a partner of a law firm in Hong Kong. Mr. Chan
graduated from The University of Hong Kong with a Bachelor’s
Degree in Social Sciences. He also obtained the Certificate of
Education and a Master’s Degree in Laws from The University of
Hong Kong.

CHAN SIM LING, IRENE, aged 63, was appointed as Independent
Non-executive Director of the Company in August 2025. She is
the Chairperson of the Remuneration Committee as well as a
member of the Audit Committee and the Nomination Committee
of the Company. Ms. Irene Chan is a retired solicitor with over
20 years of experience as independent non-executive director of
various listed companies. She is currently an independent non-
executive director of Chinlink International Holdings Limited
(Stock Code: 997) and Emperor Capital. She was previously an
independent non-executive director of Emperor W & J from
May 2016 to May 2025 and Emperor Culture from July 2014 to
December 2025. The above are listed companies in Hong Kong.
Ms. Irene Chan graduated from The University of Hong Kong with
Bachelor’s Degree in Laws.
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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 37 to the
consolidated financial statements of this annual report.

RESULTS AND DIVIDENDS

The results of the Group for the Year are set out in the
consolidated statement of profit or loss and other comprehensive
income on pages 63 and 64 of this annual report.

No interim dividend was paid to the shareholders of the
Company (“Shareholder(s)”) during the Year (2025: Nil).

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 4
to 11 of this annual report. Description of the principal risks
and uncertainties facing the Group are set out in the Corporate
Governance Report from pages 29 to 56 and notes 30 and 31(b)
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 151 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.
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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 151 of this
annual report.

SHARE CAPITAL

Details of movements in the share capital of the Company during
the Year are set out in note 26 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
page 67 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 HKS$998,788,000 (2025: HKS$981,734,000). In addition,
the Company’s share premium account in the amount of
HKS$436,765,000 (2025: HKS436,765,000) may be distributed in the
form of fully paid bonus shares.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

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

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the bye-laws
of the Company (“Bye-laws”), or the laws of Bermuda, which
would oblige the Company to offer new shares on a pro-rata
basis to existing Shareholders.
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INVESTMENT PROPERTIES

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$106,200,000 has been
recognised in the consolidated statement of profit or loss and
other comprehensive income of this annual report.

Details of changes in the investment properties of the Group are
set out in note 14 to the consolidated financial statements of this
annual report.

A summary of investment properties of the Group as at 31 March
2026 is set out on page 152 of this annual report.

PROPERTY, PLANT AND EQUIPMENT

Details of changes in the property, plant and equipment of the
Group during the Year are set out in note 15 to the consolidated
financial statements of this annual report.

MAJOR CUSTOMERS AND SUPPLIERS

During the Year, the aggregate amount of revenue attributable to
the Group’s five largest customers represented less than 30.0%
(2025: 60.4%) of 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 less than 30.0% of the Group’s total purchases and
services received.
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DIRECTORS

The Directors during the Year and up to 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)
(appointed on 1 April 2025)

Ms. Fan Man Seung, Vanessa

Independent Non-executive Directors:
Mr. Yeung Man Sun

Mr. Chan Hon Piu

Ms. Chan Sim Ling, Irene (appointed on 13 August 2025)
Ms. Lai Ka Fung, May (retired on 13 August 2025)

Biographical details of the Directors and senior management as
at the date of this annual report are set out from pages 12 to 14
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.
Luk Siu Man, Semon (“Ms. Semon Luk”) and Mr. Chan Hon Piu
(“Mr. Chan”) shall retire by rotation at the forthcoming annual
general meeting to be held on Friday, 14 August 2026 (“2026
AGM”) and, being eligible, offer themselves for re-election at the
2026 AGM.

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).
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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.

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 (“EEH
Securities Code”) were as follows:

Emperor Entertainment Hotel Limited 2R 21244 HEHRAE]

EESY

AR IR 405 > 1 AT T A
0T R B A A5 R B
EBRIREENEL-

EESTRYM IR IR

REEEARBESEROMIL HEER
25 4 2 % 43 B 71 A6 0 2 09 3% 2 4 30 7
0B B R AL > A S A RS
R SRR AT B R
EERBEEREREBAREERA-

EERBRSITHARZES
e

20263831  EERARBRSITH
ABE (TBREBITBHAR)) RARQE KR EEH
ZH (ERRESKRPEHE (FEHEREE
& 650,) SEXVER) ZB1n ~ HHRARMD RIA#E
PR AR BIREE S RS R 5] 553521%
HHEZECMAC Rz B KX E  HRE
ERBRMZ2EFTETIEFRZHNIREST
Al (TREMSGEEESTN) ARTANE
ERBREBMERZMBERAR (TH3
FR1) 2 EmKRAEWT

19

Annual Report 2025/2026 ££%



—

DIRECTORS’ REPORT
BEFEHE

(a) Long position interests in the Company (QRETATRZIFE#E D
Ordinary shares of the Company (“Shares”) EREZEIBRE (The(51)
Number Approximate%
of Shares of issued
interested voting Shares
Name of Directors Capacity/Nature of interests FEERZ HEeRTE
EENR 217 St E RIEE  IRRERAEELA%
Ms. Semon Luk Interest of spouse 636,075,041 53.52
PELZ+ foiB i (Note)
(H1&t)
Mr. Yeung Ching Loong, Eligible beneficiary of a 636,075,041 53.52
Alexander private discretionary trust (Note)
(“Mr. Alex Yeung”) TWARBEINEGERZEA (Hi&t)
HEEESLE (TRHEExRE)
Ms. Fan Man Seung, Vanessa Beneficial owner 2,430,750 0.20
(“Ms. Vanessa Fan”) Bm#ERA
EEEL LT (BERt))

Note: These Shares were held by Emperor Entertainment Hotel Holdings Mzt ZERMBEEEEREZERBRA
Limited, a wholly-owned subsidiary of Emperor Group Investments ArENBAR R EREABEIERE
Holdings Limited which was held by Albert Yeung Group Holdings RARKE MESEEREZERAR
Limited (“AY Group”). AY Group was in turn held by Alto Trust REAHGEREEERIERBERA
Limited (“Alto Trust”), being the trustee of a private discretionary B (MEEREEER) FE - HZH
trust founded by Dr. Yeung Sau Shing, Albert (“Dr. Yeung”) who was EEEEMBAlto Trust Limited (FAlto
deemed to have interests in the said Shares. By virtue of being the Trustl) 3F5 > Alto TrustBia=ZmMigL
spouse of Dr. Yeung, Ms. Semon Luk had deemed interests in the (MEtE L)) FrAl LR AR 1B 1S 5809
same Shares whereas Mr. Alex Yeung also had deemed interests in ZEA BELWAE RN LRGP
the same Shares by virtue of being one of the eligible beneficiaries G -BENEZLTABELT 2B
of such a private discretionary trust. IR AEEZEEBERMDOEDS

MEREHESLESZMANBET
ZEBERRZAZ— RTWRAES
ZERE R EI R

Emperor Entertainment Hotel Limited 2 2{244FEEBRAE
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(b) Long position interests in associated
corporations of the Company

(b)gzkﬁﬁl*ﬂlﬁﬁiiiz&?gﬁ

Ordinary shares ZiER
Number of Approximate%
shares of issued
Name of associated Capacity/Nature interested voting shares
Name of Directors  corporations of interests FEREZ HERTA
ERnR HEEE R 8 B/ EmitE [ E G| RERRMBEN%
Ms. Semon Luk Emperor International Interest of spouse 4121,416,834 7471
BEit HEFRE i (Note)
(Hisz)
Emperor W&J - Ditto - 4,399,730,000 60.63
HEERGE -AL- (Note)
(Hri2)
Emperor Culture - Ditto - 2,371,313,094 73.80
HEX(LESR -BL- (Note)
(Hfsz)
Ulferts - Ditto - 600,000,000 75.00
Bt -AL- (Note)
(i3]
New Media Lab - Ditto - 315,000,000 52.50
mEhE -BEL- (Note)
(Hriz)
Mr. Alex Yeung Emperor International Eligible beneficiary of a 4121,416,834 7471
WEHRELE HEER private discretionary (Note)
trust (Hr:2)
MWABBETZ
BERTZEA
Emperor W&J - Ditto - 4,399,730,000 60.63
HEEGRE -BL- (Note)
(Hfsz)
Emperor Culture - Ditto - 2,371,313,094 73.80
HEX(LEZE -EE- (Note)
(Hisz)
Ulferts - Ditto - 600,000,000 75.00
Bt - - (Note)
(Hriz)
New Media Lab - Ditto - 315,000,000 52.50
HEhE -BL- (Note)
(Hfsz)
Ms. Vanessa Fan Emperor International Beneficial owner 15,750,000 0.29

BRE

HEER

BmEBA
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Note: Emperor International, 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 trusts which were both founded by Dr. Yeung.
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 private discretionary trusts.

Save as disclosed above, as at 31 March 2026, none of the
Directors or Chief Executives had any interests or short positions
in any shares, underlying shares or debentures of the Company
or any of its associated corporations (within the meaning of Part
XV of the SFO).

SHARE OPTIONS

The Company has adopted a share option scheme (“Share
Option Scheme”) on 19 September 2023. Particulars of the
Share Option Scheme are set out in note 27 to the consolidated
financial statements of this annual report. No option was
granted, exercised, cancelled or lapsed under the Share Option
Scheme since its adoption.

The number of share options available for grant under the
scheme mandate limit and the service provider sublimit were
118,849,098 and 59,424,549 respectively at both the beginning
and the end of the Year.

EQUITY-LINKED AGREEMENTS

Other than the Share Option Scheme as stated above, no equity-
linked agreement was entered into by the Company during the
Year or subsisted at 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.
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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 (“DI Register”), or as otherwise notified to the Company
and the Stock Exchange were as follows:

Long positions in the Shares

Name of Capacity/

Shareholders Nature of interests

RRZEHE a3 #ExaitsE

AY Group Interest in a controlled corporation

BREREEXEE NEEFEE 2 #Em

Alto Trust Trustee of a private discretionary trust
MARBETEZZFTEA

Dr. Yeung Founder of a private discretionary trust

miEL MARBEFEZAIZIA

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.

Note:

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 notified to
the Company and the stock Exchange.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

As at 31 March 2026, none of the Directors nor their respective
associates was interested in any business which was considered
to compete or was likely to compete, either directly or indirectly,
with the business of the Group as required to be disclosed
pursuant to the Rules Governing the Listing of Securities on the
Stock Exchange (“Listing Rules”).
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DIRECTORS’ MATERIAL INTERESTS
IN TRANSACTIONS, ARRANGEMENTS
OR CONTRACTS AND CONNECTED
TRANSACTIONS

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

A. 2024 Master Leasing Agreement (2024

MLA”)
Date:

Parties:

Term:

Nature:

24

23 March 2023
(i)  The Company
(i) Emperor W&J

From 1 April 2024 to 31 March 2027

The 2024 MLA sets out the framework
of the terms governing all existing and
future tenancy/licensing transaction(s)
(“Tenancy Transaction(s)”) regarding
leasing of properties (including but not
limited to retail shops) to Emperor W&J
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 MLA, relevant
members of the Group and any
member(s) of Emperor W&J may from
time to time enter into any definitive
leasing agreement(s) 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
available to the Group than terms 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.
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Connected
relationship
and Directors’
interest:

Announcement:

Aggregate
amount:

DIRECTORS’ REPORT

As the Company and Emperor W&J
were both indirectly controlled by the
respective private discretionary trusts
founded by Dr. Yeung, Emperor W&J
was a deemed connected person of
the Company under Chapter 14A of
the Listing Rules. Ms. Semon Luk and
Mr. Alex Yeung had deemed interest
in the transactions 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.

14 July 2023

During the Year, the aggregate amount of
the Tenancy Transactions with Emperor
W&J or its relevant members was
HK$1,360,000.

B. Service Agreements in relation to the
operation of Grand Emperor Hotel
(“Service Agreements”)

Date:

Parties and
connected
relationship:

Term:

30 December 2022, 26 April 2023 (for an
addendum) and 27 October 2025 (for
termination)

(1) Tin Hou Limited (“Tin Hou”), an
indirect wholly-owned subsidiary of
the Company

(2) SJM, a company incorporated in
Macau, which was principally engaged
in gaming business in Macau and
was one of the six concessionaires/
sub-concessionaires licensed to carry
on casino operations in Macau. SJM
had 19.99% equity interest in Luck
United Holdings Limited, an indirect
non wholly-owned subsidiary of
the Company, and was a connected
person of the Company by virtue of
being a substantial shareholder of a
subsidiary of the Company

From 1 January 2023 to 31 December
2025 (early terminated on 31 October
2025)
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Nature: The provision of services including
management services and promotion
services by Tin Hou to SJM in relation
to the operation of Grand Emperor
Hotel whereas Tin Hou was entitled to
percentage sharing of the gross gaming
revenue in respect of the monthly
operating performance of the gaming
area of Grand Emperor Hotel and bore
all necessary operational expenses in
relation to the operation of the gaming
area.

Announcements: 30 December 2022, 21 February 2023,
25 January 2024, 9 June 2025 and 27
October 2025

Receipt: During the Year, the Group’s receipt
amount under the Service Agreement was

HK$179,399,000.

Compliance with Disclosure Requirements

Save for “Rental income from a related company” (under the
2024 MLA) in the amount of HK$1,360,000 for the Year as shown
in note 35 to the consolidated financial statements of this annual
report which constituted a continuing connected transactions
(“CCT(s)”) 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 CCTs.

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.
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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:

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

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

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

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 its 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 levels. 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.
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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.

INDEPENDENT AUDITOR

Grant Thornton Hong Kong Limited (“GT”) was appointed as
independent auditor of the Company to fill the casual vacancy
created by the resignation of Deloitte Touche Tohmatsu
(“Deloitte”) with effect from 9 April 2026 and to hold office until
the conclusion of the 2026 AGM, details of which were disclosed
in the announcement of the Company dated 9 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 30 June 2026
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CORPORATE GOVERNANCE REPORT

EXELNRS

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
compliance 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
integrated throughout the Company’s operational practices,
workplace policies and practices and stakeholder relationships:

N
\§/

Purpose

= REEER
To engage and delight our stakeholders for success E thical
BT R EVIR B9 & - SR TN M otivation

P ursuit of Integrity

E xcellence

R esourceful

O penness

R esponsible
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The management is responsible for setting 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 into account the corporate
culture is reflected in various contexts, such as workforce
engagement, employee retention and training, 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 the 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 Board, two
Executive Directors and three INEDs. Names and biographical
details of the members of the Board are set out on pages 12 to 14
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:

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

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

e separation of the role of the Chairperson and the chief
executive officer 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.

During the Year, the Board reviewed the implementation of these
mechanisms and determined that they remain effective.
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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 time 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

EEAH

. FHTES

Designation
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(ii) Directors’ Skills and Experience

Areas of experience

Related Industry Knowledge/Experience
MERAITEME, KR

Business Management

EHEE

Legal/Regulatory

EREE

Financial & Accounting

B 5 B 5t

Strategic Planning & Risk Management
RERFR 8 B fr B IR

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 (50%) 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
46% female and 54% male, whereas senior management
comprised of 50% female and 50% male. The current gender
diversity of workforce was appropriate taking into account
the business models and operational needs.

The term of appointment of the INEDs is subject to
retirement 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.

Board Process

Other than regular Board meetings held during the Year,
additional Board meetings, or meetings of Board committees
established by the Board to consider specific matters, were
convened, when necessary.
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The attendance of the Directors at the meetings during the Year is
set out below:

CORPORATE GOVERNANCE REPORT

FEESEHRFERZBRATINT :

No. of meeting attended/held

tikes/ SneETy
Corporate
Audit Remuneration  Nomination  Governance Executive General

Board  Committee ~ Committee ~ Committee  Committee  Committee meeting
Name of Directors ESfg EZf BUBRT HHER® 2 REEAE GEEAERT  HTEAE RRA®
Non-executive Director FHTER
Ms. Semon Luk Byt 55(C) - - - - - 11
Executive Directors #irEs
Mr. Alex Yeung RYERE 55 - - - - 1/11(C) 11
Ms. Vianessa Fan Byt 55 - 11 11 11(C) 111 11
Independent Non-executive Directors U FHITES
Ms. Lai Ka Fung, May (Note) RRBYLT (W) i 22 - 11 - - 1
M. Yeung Man Sun BhiEkE 505 353(C) 11 - 11 - i
Mr. Chan B4 5/5 33 - 11(C) 11 - 1
Ms. Chan Sim Ling, lrene (Note/ BEkLT ) 44 11 11(0) - - - -
Total number of meeting(s) held E-E AL 5 3 1 1 1 1 1

C: Chairperson/Chairman of the Board/Committee

Note: Ms. Chan Sim Ling, Irene (“Ms. Irene Chan”) was elected as Director at
the 2025 annual general meeting of the Company (“2025 AGM”) and was
appointed as the Chairperson of the Remuneration Committee as well
as a member of the Audit Committee and the Nomination Committee in
place of Ms. Lai Ka Fung, May (“Ms. May Lai”) on the same day.

During the Year, the Chairperson held a meeting with INEDs
without the presence of Executive Directors in compliance with
code provision C.2.7 of the CG Code.

CEFRG Z88IF
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The Company received biannual confirmation from each Director
that he/she has given sufficient time and attention to the affairs
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 time 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 Executive Directors, Mr. Alex Yeung and Ms. Vanessa Fan
who are 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 interest 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.
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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.

In compliance with Rule 3.09D of the Listing Rules, Mr. Alex
Yeung and Ms. Irene Chan, the newly appointed Directors
during the Year, received training and legal advice on 18 March
2025 and 29 July 2025 respectively. They confirmed that they
understood their obligations 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 training to the Company:

Name of Directors

EENR
Ms. Semon Luk

Bkt

Mr. Alex Yeung
BEBESRE
Ms. Vanessa Fan

SBRE

Mr. Yeung Man Sun (“Mr. Terence Yeung”)

mBhiREE (BREREE)

Mr. Chan
FRICHE

Ms. Irene Chan (appointed on 13 August 2025)
FRzz L+ (720255813 B &)

Ms. May Lai (retired on 13 August 2025)
R4+ (12025588 13HIEE)
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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.

1. Executive Committee
The Executive Committee consists 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™:

vi.

36

determining the Group’s objectives and strategies;

approving annual and interim results and financial
reporting;

declaring or recommending payment of dividends or
other distributions;

approving major changes that require notification by
announcement under the Listing Rules;

approving notifiable transactions (except for discloseable
transactions) and non-exempt connected transactions
(other than non-exempt continuing connected
transactions under the master agreement(s) previously
approved by the Board/Shareholders (as the case may
be)) under the Listing Rules; and

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

Audit Committee

The Audit Committee consists of three INEDs, namely Mr.
Terence Yeung (Chairman of the Committee), Mr. Chan and
Ms. Irene Chan.

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:

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;

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

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

iv. made recommendation to the Board on the re-

appointment of independent auditor at the 2025 AGM,;

v. reviewed the audit fees and the fees for non-audit
services payable to the independent auditor;
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vi. reviewed the independence of the independent auditor;
and

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

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 9 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 Ms. Irene Chan (Chairperson of the Committee
(appointed on 13 August 2025 in place of Ms. May Lai)) and
Mr. Terence Yeung, both being INEDs, and Ms. Vanessa Fan,
being an Executive Director.

The major roles and functions of the Remuneration
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 Remuneration
Committee during the Year is set out as follows:

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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4, Nomination Committee

The Nomination Committee consists of three members,
namely Mr. Chan (Chairman of the Committee) and Ms. Irene
Chan (appointed on 13 August 2025 in place of Ms. May Lai)
both being INEDs, and Ms. Vanessa Fan, 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; (ii) making recommendation
to Directors and Shareholders regarding any Director
proposed for election or re-election at general meeting; and
(iii) 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 retire at annual
general meeting (“AGM”), the Committee will review the
retirement of Directors and make recommendations to the
Board accordingly.

CORPORATE GOVERNANCE REPORT
EXERHRS

4, RBRZEET

RBREESGH=-BKEMAEM  BIIEILIF
BITEEMRAE (FEEXFE) ERK
T (R2025F8H13HEZEBRR L
) RMTESEL Lo

REEZEENFEAGRBAEIHNHE
HE#HE HhaEtcEEa<THIETA
S I EE &R R R4 AT 4
i o

REEETAEHERERRESR
SRR S REREBIRS  BEA
ENEARESREINEEGRELR
%o

REBREAEHHRBEZEERES
EEZINEHRYERREZRGENSE
FEANE UKRTAAMG)RRMESIE
MEFEZERFZHR; ()MBERRRX
ELESRNEENENEETAEERK
MREREHER ; R(i)BERRREBHE
E2RZEREARRERER-

REZEGIRHEIHSENEAR
TYBEEFEREA LBAEESERR
HRFETTE SERENEER
WOTEREBERE KERA-HE
EEZUEMEBEER - BXEENE
A EER (WNA) KRB FEILIE
BITEEMS) ZEgHRERAES
EHESENEREN  UBERHESE-
HMEMZERNREBERE (TIRE
BEAY) LRENREIES -ZEE
HEREFNERME THRIENEFTEIR
HEE -

Emperor Entertainment Hotel Limited 2R 21244 HEHRAE]

Annual Report 2025/2026 4 39



—

CORPORATE GOVERNANCE REPORT

EERERRS

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

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

ii. reviewed the Board Diversity Policy;

iii. 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 and nomination of new Director 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.

5. Corporate Governance Committee

The Corporate Governance Committee (“CG Committee”)
consists of five members, namely Ms. Vanessa Fan
(Chairperson of the Committee), being an Executive Director,
Mr. Terence Yeung and Mr. Chan, both being INEDs, a
representative from 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; (ii) reviewing and monitoring the policies and
practices of the Company on compliance with legal and
regulatory requirements; (iii) 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 training and continuous professional development of
Directors and senior management; and (v) reviewing the
Company’s compliance 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:

reviewed the CG Policy;

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

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

iv. reviewed the codes of conduct for securities
transactions 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 taking no less than 15 hours of
relevant professional training.

SECURITIES TRANSACTION OF DIRECTORS

The Company has adopted the EEH Securities Code as its own
code of conduct regarding securities transactions 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 dealings as set
out in the EEH 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.

Emperor Entertainment Hotel Limited 2R 21244 HEHRAE]

CORPORATE GOVERNANCE REPORT

TEERZEENEAEEANAMETZ
TEBZE&HIIMT :

i WEEEERRER;

i. BRNETEARREERESTEZ
BERRER

i. BNEEhSREEAEZEFI
RIFEEXEERE

iv. BNEEkAEEERESEER
ZEREXZTAT K

v. BEASAFBETEERERTANZ
BRRNEXERARETAZKE-

ATIHE
REFER > ABMECEZABT EHRA
FIMEZME BT AR ORISNEFRIERE
EE3=H

ERZEFXS
ARBEERMREBRELBEESTRIES
HEIZERMESFETESTXBZTAT
Al BRRA BN LR R ERCIFmE 2
EHBETAEFTETRESRSNRESTA
NEERE - KRNEEEFFLHEEESN
B REERERED RENTFERNTIEE
THERLAEZES TR ZEEES
ZER o

5 R 8

MBER
EFNERSEERUELEFH ZUHBRE
REBRAUFEEZHMMBRERER-E
EEESANESFT2RMEREENZ
RER GRS M BT BUILIRHAER 25
REERT - KR RA RO T RZNIER
AR

Annual Report 2025/2026 ££%

41



—

CORPORATE GOVERNANCE REPORT

EERERRS

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 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.

RISK MANAGEMENT AND INTERNAL

CONTROL

A. Goals and Objectives

Internal control is fundamental to the successful operation
and day-to-day running of a business and it assists
a company in achieving its 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;

- promoting adherence to policies, procedures,
regulations and laws; and

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

Internal Control

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

(1) Governance Controls
The Board

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

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

ensures the maintenance of appropriate and
effective Risk Control Systems;

defines management structure with clear lines of
responsibility and limits of authority; and

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

Audit Committee

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
also includes the adequacy of resources, staff
qualifications and experience, training programmes
and budget of the Group’s accounting, internal
audit and financial reporting functions as well as
those relating to the Company’s ESG performance
and reporting;

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;
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considers major findings on internal control matters
(if any) raised by internal 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 Committee

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 heads of business units,
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;

monitors risks and takes measures to mitigate risks
in daily operations;

gives prompt responses to, and follows up the
findings on internal control matters raised by
internal or independent auditors;

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

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

Internal Audit Department

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

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 to the Audit Committee and the
Board on a regular basis.

(2) Operational Controls

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 shall be reported to the
Audit Committee annually;

Procedure manuals and operational guidelines:
To safeguard the assets against unauthorised 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
internal use and/or external publication;

Management information system and
technology: To control over the business
activities, it allows close tracking of various inputs
and outputs of the Group’s business such as
inventories, products, customer relationship and
human resources. It also tracks audit trails in the
authorisation system, under which permissions and
responsibility of authorisation 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;
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Vi.

Vil.

Information flow: The transparent information
flow alerts the management promptly of any
deviations. Benchmarking with historical database
and comparisons with the same also acts as a
detecting device for spotting unusual activities;

Safeguarding of assets: Surprise physical
cash count of hotels and assets count of leasing
apartments are performed by Finance and Accounts
Department. Full count of cash and inventories
are also performed regularly. To safeguard the
assets, CCTV and security systems are installed in
each exchange counter and casino exit which are
monitored by Security and Surveillance Department
controlled by SJM. Insurance coverage on the
hotel properties is periodically reviewed by the
management for sufficiency coverage, and to
ensure compliance with the terms and conditions of
the insurance policies;

Credit control: Relevant policy and procedures
are in place and the collectability of debts owed
by customers and tenants are reviewed regularly.
If there is indication of delay payment or doubtful
debt, corresponding actions such as follow-up call,
reminder, demand letter or even legal action shall
be taken to follow up the debts; and

viii. Service quality control: Operational systems of

hotel and gaming business segments are reviewed
regularly to ensure the service quality, and
questionnaires are provided in different outlets
to welcome customers’ feedbacks for our service
improvement.

(3) Financial Controls

46

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

Annual budget of hotel and gaming operations
is prepared and reviewed regularly to ensure any
action can be taken to mitigate any changes in
conditions and market accordingly;

Financial management reports 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;
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Vi

Operational reports on revenue, debtors’ ageing
and internal financial analysis are prepared to
the management which give a balanced and
understandable assessment of the Group’s
operation performance;

Available fund report and cash flow forecast are
regularly reviewed to monitor the cash flows and
working capital requirement of the Group; and

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

(4) Compliance Controls

Policies and practices on compliance with
legal and regulatory requirements which shall
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;

Systems and procedures on disclosure of inside
information to 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 the
inside information;

CCT Compliance Committee is established to
monitor, control and review regularly connected
transactions and CCTs of the Group (if any) and
ensure proper compliance with all relevant laws
and regulations, the Listing Rules and disclosure
requirements;
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Vi.

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 assists 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

Anti-money laundering and counter-terrorist
financing policy and procedures 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/transactions/
activities of high risk of money laundering,
terrorist financing or other financial crime and take
appropriate measures and actions.

Review of Internal Control

Effectiveness of internal control is tested by Internal
Audit Department regularly. Internal audit reviews and
agreed action plans are reported to the Audit Committee
and the Board on a timely basis.
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C. Risk Management
(1) Risk Management Process

CORPORATE GOVERNANCE REPORT

C. AREER
(1) BEEEERF

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,
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 management based on (i)
the severity of the impact of the risks on the Group’s
financial results and operations and (ii) the probability
and frequency that the risks will occur.

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

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

e Risk mitigation - the management may
implement risk mitigation plan designed to
reduce the likelihood and impact of the risk to an
acceptable level or contingency plan for possible
loss scenarios.

e 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 loss or near-loss will be
investigated and properly documented as part of
the effort to manage risks.

« Risk retention - the management may decide
that the risk rating is low enough that the risk is
acceptable level and no action is required and the
risk will continue to be monitored as part of the risk
management program to ensure the level of risk
does notincrease to an unacceptable level.
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(2) Significant Risks and Strategies
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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 are set out
below:

(a) Changes in social, economic and political

environment:

Changes and volatility in general economic
conditions caused by the Middle East crisis, the
China-USA political/trade disputes, and stringent
policies implemented by PRC Central Government
and Macau Government impacting hospitality and
travel related activities in Macau etc. Any more
adverse change in one of the above situations
would have significant impact on the Group’s
business.

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

e Explore opportunities to expand business or
market (e.g. Hong Kong), broaden the Group’s
customer base (e.g. covering leasing apartment
tenants) so as to widen the income source and
enhance utilisation of resources of the Group.

«  While keeping high-quality hospitality
services, endeavor to control the expenses
and manpower or reallocate resources in
an efficient manner. For example, setting
up of hotel management companies aims
to better utiliise the manpower and human
resources within the Group and regular review
of the performance of leasing apartment
management company aims to control cost
and quality of service.
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(b) Revenue gap upon cessation of gaming operation:

(c)

Before the cessation of gaming operation, gaming
revenue contributed a significant portion of
the Group’s revenue. The revenue gap would
have significant impact on the Group’s financial
performance.

e The Group has been actively planning for other
entertainment and amusement facilities to
enhance its overall hospitality experience and
broaden the revenue base.

e Introduced a series of refined cost control
policies to ensure resources are being utilised
as effectively as possible, allowing the Group
to maintain a high standard of service while
strengthening the financial foundation for
upcoming projects.

Keen competition in hotel industry:

Increased competition in hotel industry due to
opening of more luxury and diversified hotels/
resorts by competitors. No assurance that the
growth of tourism industry would increase in line
with or outpace the supply of hotel accommodation
and this could adversely affect the Group’s
business.

e Enlarge and expand the Group’s footprint in
sourcing hotel patrons.

« Devote to provide the best personalised
service to the guests in order to give them a
memorable experience; thereby differentiating
the Group’s hotels from the others and
enabling them to make the Group’s hotels be
their first choice when they come back to Hong
Kong and Macau.

« Cooperate with travel agencies and airline
companies to develop long-haul visitor market.

e Launch promotions featuring the Group’s
hotels’ excellent location to attract guests to
extend length of overnight stay, integrating
with local tourism resources, especially World
Cultural Heritage scenic spots.
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Improve marketing and promotion strategies
(such as incentive scheme, joint promotions
with other Emperor Group’s members and
bundle sales with theme park’s tickets and
concert tickets for hotel rooms) and enhance
publicities through various channels (e.g.
advertisements, social media and signboard)
from time to time in order to encourage existing
gaming patrons and hotel customers to come
back to our hotels and attract new customers
around the world.

(d) Anti-money laundering (“AML”):
Non-compliance with applicable AML laws
would adversely affect the Group’s business and
reputation.

Develop and/or continuously review the AML
compliance policy and procedures to ensure
they remain up-to-date and meet all regulatory
requirements.

Regular internal audit review to ensure
adequacy of internal control procedures as well
as being carried out effectively.

Give sufficient regular training to staff.

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 for the Year. Having reviewed
the Risk Control Systems, the Audit Committee and the
Board 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.
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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 into consideration
of the factors as stated in the policy, including inter alia, (i) cash
flow requirements for business operations; (ii) cash available,
financial liabilities and capital commitment; (iii) 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 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
(“SGM(s)”), if any, which may be convened for specific
purposes to provide opportunities for the Shareholders to
communicate directly with the Board; (ii) 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; (iii) the availability
of latest information of the Group on the Company’s website at
https://www.Emp296.com; (iv) the holding of press conference(s)
from time to time; and (v) meeting with investors and analysts
when necessary.

General presentations are made when financial results are
announced and dialogue with institutional Shareholders is made
from time to time. Shareholders and investors are welcome
to visit the Company’s website and to 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.
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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 attend the general meetings to answer questions
from the Shareholders.

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:

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 attention 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 requisitions 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.
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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.

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 to 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 intended 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
the 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 six weeks before the meeting in the case of a requisition
requiring notice of a resolution or not less than one week before
the meeting in the case of any other requisition. Provided that
an AGM is called for a date six 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.
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EERERRS

CONSTITUTIONAL DOCUMENTS

There were no significant changes in the Company’s constitutional
documents during the Year.

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 9
April 2026 to fill the casual vacancy arising from the resignation
of Deloitte, was independent and recommended the Board
to propose the re-appointment of GT 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:

Services rendered

FRiR (4IRS
Audit services

RS

Non-audit services

FERLBAAR TS
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For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

o GrantThornton
ES 4

To the shareholders of Emperor Entertainment Hotel
Limited
(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of
Emperor Entertainment Hotel Limited (the “Company”) and
its subsidiaries (together, the “Group”) set out on pages 63 to
150, which comprise the consolidated statement of financial
position as at 31 March 2026, and 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 then ended, 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 then
ended in accordance with HKFRS Accounting Standards as
issued by the Hong Kong Institute of Certified Public Accountants
(“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
responsibilities 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
fulfilled 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.

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 year. 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.
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Key Audit Matter
FREEEE

How the matter was addressed in our audit

HITMAEEMAREZEIR

Valuation of investment properties located in Macau

iRt RAZRBMEZEE

Refer to notes 4 and 14 of the consolidated financial
statements.

H2RAGEMBRRMT4KR14

We identified the valuation of investment properties
located in Macau as a key audit matter due to the
significant management’s assumptions involved in
the valuation.
RITHEMUMNRFZREMEZGEA —BRAREXZ
FE RRAGEIREEENEKRKRSR

As disclosed in note 4 to the consolidated financial
statements, the Group’s investment properties held
for earning rental income under operating leases
of commercial properties in Macau amounted to
HKS$842,000,000 as at 31 March 2026. Fair value
losses arising from those investment properties of
HK$100,200,000 were recognised in the consolidated
statement of profit or loss and other comprehensive
income for the year ended 31 March 2026. The
fair value of the Group’s investment properties
in Macau was estimated based on a valuation
on these properties conducted by independent
qualified professional property valuers engaged
by the Company and approved by the directors
of the Company using income capitalisation
method with significant unobservable inputs and
assumptions of market conditions. The relevant
inputs and conditions include capitalisation
rates and comparable market rents transactions
with adjustments to reflect different locations or
conditions, and changes in market conditions.

MRS FRRMFTAPTIRE > 120263831
H> E£EREBEHEEVELCSHENREMFEER
INEEWARBRZIEEY2E%842,000,0008 T Z%F
KREYMEER 2 A EEEE100,200,0008 TER &
F2026F3A3IHLEFEZGEEE REMEE K G
KAER . BERNEMZREVMEAAGBEDR
B ERRZENBILAERERYEEEMUIERA
BRI E (BRI RERFTARZAASBERETR
ZB®E) B EMEETER BEATESEHMAEZG
Ebst - HEABMARBRFGEOEE R ERRERE
AELLRTHBEERZURBRARMEL B R > UK
g
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Our procedures in relation to evaluating the
appropriateness of the valuation of investment
properties located in Macau included:

NI HUNRPIREMEEEZRELEZEFE

1

« Understanding management’s process for

reviewing the work of the independent qualified

professional property valuers engaged by the

Company;

THREEESEE ERIZENBILAEREX

MELEMNITIEZRZ

e Evaluating the competence, capabilities
and objectivity of the independent qualified
professional property valuers engaged by the
Company;
it BEARZEENBISERERYE(GER
ZABRBERNRERMGL;

e Understanding the valuation techniques and key
inputs applied by holding discussion with the
management of the Group and the independent
qualified professional property valuers engaged
by the Company; and
B EEEHEEER EATZEEMNBILAER
BEYEGEMETHN R UTHRMERNMGER
i s A SR B A B 5

e Assessing the reasonableness of the valuation

conducted by the independent qualified
professional property valuers engaged by the
Company by (i) checking details of rentals, on
a sample basis, to the respective underlying
existing tenancy agreements; (ii) comparing to
relevant market information on rentals achieved
and capitalisation rates adopted in other similar
properties with the consideration of changes
in market conditions; and (iii) developing an
independent estimate based on market available
data.
BB HFASEHMAREHEERESANHES (&
HEEE) (B EBERNES REMBOYE
FIRAZEREER Gt R RES) NEATIEE
5 B (iii) B 5L 35 vl 15 BUR ) B | 1L TR HRE 2R 5T
t ERAEEENBILISEREXRYE(LEMFR
ETzEEZEE
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OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises all the information
included in the 2026 annual report, 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 of the Company 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 of the Company either intend 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 Entertainment Hotel Limited 2R 21244 HEHRAE]

INDEPENDENT AUDITOR’S REPORT

Hith g ¥

BRI ESERHEMEN AT HMERG
EMBEHA2026FFHRNER RS
?ﬁﬁﬁﬁ?ﬁﬁﬁ?ﬁ&zﬁfﬁiﬁtﬂjﬂﬂ’\]’f?%ﬁl
BMER & o

AITMGEUBRERNERLERARER
fth &t B 417 36 i th 3 RAE R AZ A0

1R AE R o

METERGEMBRERMS > £1TES
REBEEMEL BLEREBEPFEESEMER
RRRRAMBRR]AETNEZPH
TREEEAFT—RNHAEFEEAHE
PRt o i ARIBAITRTIETR TE > 17
R HMERFEERERERML > &1T
RABREZFE R ATHEAFHR
HZEHE-

EFMGSMBERRZAE

ERBEFEEREEEGAMATHE
MZzBERBMBRELENNGHENRE
BREFROAIZIKERERREBTELFH
REMBmRR TEEEEEATMBER
RZBEAFEARRFEHERMER
MERIBRRA 2 S ERERAAEEE-

RERGEEMBERRF EFH T
it BEEBNFECEEN VKE (@
) BRECERMNEE T RBRER
SEENGHEAE BARNEEFHF
B & B AR RS B PR IE 2 S I iR
HAtht) 8 A1 1TV B R BRSL o

EXECEERZEEMBTEAEE
E EEENMHREER-

Annual Report 2025/2026 ££%

59



—

INDEPENDENT AUDITOR’S REPORT

RYEEE S

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

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, 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:

. 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, intentional
omissions, misrepresentations, or the override of internal
control.

. obtain an understanding of internal 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 control.

. evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors of the Company.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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 to 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.

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

plan 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.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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

30 June 2026

Han Pui Yu
Practising Certificate No.: P07101
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For the year ended 31 March 2026 & E2026% 3431 H 1L FE

457,847
54,361

512,208
(22,295)
(328,531)

(11,278)

150,104
14,295
96,781

(106,200)
(76,746)

(96,066)
(1,044)

(18,876)
(5,945)

(24,821)

Revenue ' ON
Contracts with customers BERAH
Leases HE

Total revenue N

Cost of sales HE A

Cost of hotel and gaming operations BIERIEREFE Z A

Direct operating expenses in respect of FAEREWEZEHE
leasing investment properties KSR

Gross profit EF

Other income HMUgA

Other gains and losses, net H fth iy 7 K B5 4879 2R

Fair value changes of investment REMERABEZEH
properties

Reversal of impairment allowance for B 5 EWIHR Z B EEE
trade receivables £

Selling and marketing expenses HERTSHEER

Administrative expenses THEA

Finance costs MHEH

Loss before taxation PRIR ARS8

Taxation (expense)/credit 1B (Bk) [ol#

Loss for the year FEBIE

Other comprehensive income/(expense) Efth2 @, BIx)

Items that will not be reclassified to TP EENDEEIRGEZ
profit or loss: EH

Change in fair value arising from ME BB RREARER
property, plant and equipment and BEEZANBEED
right-of-use assets ELrzE

Deferred taxation arising from ME B RREURER
revaluation surplus of property, plant HEEESLEBRBEEZ

and equipment and right-of-use assets IEIERIE

399,321

(48,016)

Other comprehensive income

for the year

FEHMEZE WD

351,305

Total comprehensive income/(expense) E£EZEME  (BI%)

for the year

HBER

326,484
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784,796
52,159

836,955
(34,622)
(443,843)
(17,684)

340,806
15,495
33,630

(371,670)
1,669
(160,584)
(137,688)
(1,106)

(279,448)
31,370

(248,078)

(248,078)
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SFaiRmRAMEEm®R

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

Loss for the year attributable to: FEIEFEEE !
Owners of the Company ERBEEBA (10,668) (188,859)
Non-controlling interests e S (14,153) (59,219)

(24,821) (248,078)

Total comprehensive income/(expense) FE{SEEZ2EIKE (Bx%)

for the year attributable to: HaEE -
Owners of the Company EABTHEAAN 270,377 (188,859)
Non-controlling interests JEIER 56,107 (59,219)
326,484 (248,078)

Loss per share SREE
Basic and diluted BARE#E 13 LLSORGEE S HKS(0.16) BTt
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SFEMEIRRE

At 31 March 2026 220263831 H

1,970,000
1,957,045
319,160

3,626

4,249,831

7,471
32,680
32,968
15,013

623,745

711,877

72,450
28,727

66,298
19,711
645

187,831

524,046

4,773,877

26,401
114,743

141,144

Non-current assets EREBNEE
Investment properties BREME 14
Property, plant and equipment ME - HBRRE 15
Right-of-use assets ERAEEE 16
Deposits paid for acquisition of BEME HWRRIZEZ
property, plant and equipment BffsIE
Pledged bank deposits BIERIRITER 18
Current assets MENE E
Inventories =78
Trade and other receivables B 5 kE MR 17
Pledged bank deposits BIRRIRITEM 18
Short-term bank deposits FEHASRIT K 18
Bank balances and cash RITHEBRRIRE 18
Current liabilities mEaE
Trade and other payables B 5 REMER 19
Amounts due to fellow subsidiaries RERKNBRERIE 20
Amounts due to non-controlling RIGHIB AT IR =
interests of subsidiaries ZIE 21
Taxation payable FEfI TR IR
Lease liabilities HEEE 24
Net current assets MENEE PR
Total assets less current liabilities REERREBAE
Non-current liabilities EREBER
Amount due to a fellow subsidiary X—ERRKHEABRE 20
Lease liabilities HEERE 24
Deferred taxation IRIETRIE 25
Net assets BEFE

4,632,733
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1,530,100
2,159,022
368,749

3,633
32,090

4,093,594

11,423
63,879
323
14,540
525,943

616,108

123,251
107,990

39,523
12,447
841

284,052
332,056
4,425,650
23,596

26,569
69,236

119,401

4,306,249
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
SFaMBFmINRE

At 31 March 2026 220263831 H

Capital and reserves BARR#E
Share capital &N 26 119 119
Reserves B 3,816,269 3,545,892

Equity attributable to owners of RATEE AELED
the Company 3,816,388 3,546,011
Non-controlling interests JEFERR T 816,345 760,238

Total equity HEm4a%E 4,632,733 4,306,249

Yeung Ching Loong, Alexander Fan Man Seung, Vanessa
HRERE bt g
Director Director
EFE EE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FolEmEnE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

At 1 April 204 R04E4EIR 19 43676 679 258 W 36392 2831 3792697 819457 45TLIN
Loss and fotel comprehiensive expense. FEFERAARTAE

forthe year - - - - - - (1888%9)  (1888%9) (59219 (248078)
2024 final dividend paid BRNUERERE - - - - - - (s (s - ()

At 31 Warch 2005 and L Al 2005 RIE3R3I AR ISR 3,765 WOWEI 26BTISL 3SEL TR 4306249

Loss for the year EEFE - - - - - - (10668  (l068) (14153)  (482)
Change infairvalue arsing from property, M1 BERZBUREREELE
olentand equipment end rightofuse  EENAABEES
a5l : : Y : : S T 393
Deferred taxation arising from reveluation 4% BERRENRERELE
surplus of property, plant and equipment  EfFBREEENELHE
and right-of-use assets - - - (38412 - - - [38412)  (9,604)  (48,016)

Totel comprehensive income 2AEkE4E - - - 281,045 - - (l0668) 210317 56,107 326,484

At 31 March 2006 RISEIEIR 9 6765 619 MSEN 33 30630 2676483 3816388 81635 43T

Note: The other reserve of the Group arose from acquisition of additional — Mfat . AEBZ HthEHEASE2022438318 %
interests in non-wholly owned subsidiaries from non-controlling interests 20193831 L FERNBIFERERIE
during the years ended 31 March 2022 and 31 March 2019. EREWMBAT ZEIMESFIAEL
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CONSOLIDATED STATEMENT OF CASH FLOWS
HaRERER

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

Cash flows from operating activities REKEETHZRERE

Loss before taxation PRITATES1E (18,876) (279,448)
Adjustments for: HE
Interest income FIE WA (12,779) (14,284)
Interest expenses FMEZH 8 954 1,016
Fair value changes of investment REMER/AAEBEZ
properties =) 14 106,200 371,670
Reversal of impairment allowance B RRZ AERE
for trade receivables #[o - (1,669)
Write off of property, plant and ME--RBERREZ
equipment Hit 55 9 7,805 -
Depreciation of property, plant and ME- KB REZEZ
equipment e 9 97,946 112,039
Depreciation of right-of-use assets ERAREEZIRE 9 17,036 17,030
Gain on disposal of property, plant HEME KB RRE
and equipment Z W= 7 (96,757) (33,664)
Operating cash flows before movements Rt & B & RN EEAT 2
in working capital RERERE 101,529 172,690
Decrease in inventories FEZ LD 3,952 833
Decrease in trade and other receivables B 5 Kk E R Z L 30,198 15,959
Decrease in trade and other payables B Z kEMMEMSRZ LD (44,174) (5,101)
(Decrease)/Increase in amounts dueto XERMEBATHIEZ
fellow subsidiaries GRiZL) /410 (8,477) 7,241
Increase in amounts due to non- KRB RAE IR R
controlling interest of subsidiaries FRIEZ Y80 32 26,775 -
Cash generated from operations KERETEFZIRE 109,803 191,622
Income tax paid BER (1,190) (1,880)
Net cash from operating activities REKESEHZHE R 108,613 189,742
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SFelERER

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

Cash flows from investing activities RERETHZHERE

CONSOLIDATED STATEMENT OF CASH FLOWS

101,956
274,127
13,780

323
(94,382)

(26,795)
(274,600)

(3,024)
(878)

(9,493)

Net cash inflow from disposal of HE—RRBAEZ
subsidiaries WRERMAFLE

Proceeds from disposal of property, HEME - KBRIZEZ
plant and equipment FIREE ]

Withdrawal of short-term bank REEHAIRITEMR
deposits

Interest received 2UF 8

Withdrawal of a pledged bank deposit ~ ZEXRE K IFIRITER

Acquisition of investment properties KR EYE 22

Payment for additional costs of ZHREMEEEDN
investment properties EEINRR A

Acquisition of property, plant and BEME HBERRE
equipment

Placement of short-term bank FEAFHRRITER
deposits

Deposits paid for acquisition of BEME HWRERIZEZ
property, plant and equipment BffsIE

Placement of pledged bank deposits ~ ZABIKIFRITER

Net cash used in investing activities RARKREESHZREFER
Cash flows from financing activities REMEEHZHAERE

New bank borrowings raised BEEEMBITER

Dividend paid EfRE

Repayment of bank borrowings BIERITER

Interest paid 2FE 32

Repayments of lease liabilities BEHEER

(954)
(364)

Net cash used in financing activities ARBMEETHZHEFE

(1,318)

Net increase/(decrease) in cash and HERREEEBYZ
cash equivalents @, GRiL) #%8
Cash and cash equivalents at 1 April R4B1BZRER

REEEY

97,802

525,943

Cash and cash equivalents at 31 March, M3B31HZERER

representing bank balances and cash ~ IR&%EY >

BSRTTHERRRIR =

623,745
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271,232
48,393

15,249
15,195

(547,08;)
(2,585)
(26,327)
(14,889)

(2,276)
(1,291)

(244,386)

(73,847)

599,790

525,943
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

1.

70

GENERAL INFORMATION

Emperor Entertainment Hotel Limited (the “Company”) is
incorporated in Bermuda as an exempted company with
limited liability and its shares are listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). The Company’s immediate holding company
is Emperor Entertainment Hotel Holdings Limited, a limited
liability company incorporated in the British Virgin Islands.
The ultimate holding company of the Company is Albert
Yeung Group Holdings Limited, a limited liability company
incorporated in the British Virgin Islands which is in turn
held by Alto Trust Limited, being the trustee of Albert Yeung
Entertainment Discretionary Trust, the founder and settlor
of which is Dr. Yeung Sau Shing, Albert (“Dr. Yeung”). The
addresses of the registered office and principal place of
business of the Company are disclosed in the “Corporate
Information and Key Dates” section of the annual report.

The consolidated financial statements are presented in Hong
Kong dollars (“HKS$”), which is also the functional currency
of the Company.

The Company is an investment holding company. The
principal activities of its principal subsidiaries are set out in
note 37.

ADOPTION OF NEW AND AMENDED

HKFRS ACCOUNTING STANDARDS
Amended HKFRS Accounting Standards that
are effective for annual periods beginning
on 1 April 2025

In the current year, the Group has applied for the first time
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 application of the amendments to HKFRS Accounting
Standards in the current year has had no material impact
on the Group’s financial positions and performance for the
current and prior years and/or on the disclosures set out in
these consolidated financial statements.
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S MBIRRMEE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

2. ADOPTION OF NEW AND AMENDED
HKFRS ACCOUNTING STANDARDS

(continued)

Issued but not yet effective HKFRS

Accounting Standards

At the date of authorisation of these consolidated financial
statements, certain new and amended HKFRS Accounting
Standards have been published but are not yet effective, and
have not been adopted early by the Group.

HKFRS 18 Presentation and Disclosure in
Financial Statements?
HKFRS 19 Subsidiaries without Public

Accountability: Disclosures
and related amendments?

Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28 between an Investor and its
Associate or Joint Venture?

Amendments to HKFRS 9 Amendments to the

and HKFRS 7 Classification and
Measurement of Financial
Instruments?
Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity’
Amendments to HKFRS Annual Improvements
Accounting Standards to HKFRS Accounting
Standards - Volume 11'
Amendments to HKAS 21 Translation to
Hyperinflationary

Presentation Currency?

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

! Effective for annual periods beginning on or after 1 January 2026
2 Effective for annual periods beginning on or after 1 January 2027

3 Effective date not yet determined
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

2. ADOPTION OF NEW AND AMENDED 2. IRAATRIE R EBEFT 2B

HKFRS ACCOUNTING STANDARDS

(continued)

Issued but not yet effective HKFRS

Accounting Standards (continued)

Except for the new HKFRS Accounting Standards mentioned
below, the directors of the Company anticipate that the
application of all the amendments to HKFRS Accounting
Standards will have no material impact on the consolidated
financial statements in the foreseeable future.

HKFRS 18 “Presentation and Disclosure in Financial

Statements”

HKFRS 18 replaces HKAS 1 “Presentation of Financial
Statements”. This new HKFRS Accounting Standard, while
carrying forward many of the requirements in HKAS 1,
introduces new requirements to present specified categories
and defined subtotals in the statement of profit or loss
and other comprehensive income; provide disclosures on
management-defined performance measures in the notes
to the financial statements and improve aggregation and
disaggregation of information to be disclosed in the financial
statements. In addition, some HKAS 1 paragraphs have
been moved to HKAS 8 “Accounting Policies, Changes in
Accounting Estimates and Errors” and HKFRS 7 “Financial
Instruments: Disclosures”. Minor amendments to HKAS
7 “Statement of Cash Flows” and HKAS 33 “Earnings per
Share” are also made.

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 January
2027, with early application permitted. The application of the
new standard is expected to affect the presentation of the
statement of profit or loss and other comprehensive income
and disclosures in the future financial statements. The Group
is in the process of assessing the detailed impact of HKFRS
18 on the Group’s consolidated financial statements.
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S MBIRRMEE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES

3.1Basis of preparation

The consolidated financial statements have been
prepared in accordance with Hong Kong Financial
Reporting Standards as issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”),
which collective term includes all applicable individual
HKFRS accounting standards, Hong Kong Accounting
Standards and Interpretations (“HKFRS Accounting
Standards”) and the 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 also
comply with the applicable disclosure requirements
of the Hong Kong Companies Ordinance and include
that applicable disclosure requirements of the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Listing Rules”).

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 financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3 based
on the degree to which the inputs to 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

e Level 3inputs are unobservable inputs for the asset
or liability.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.2Basis of consolidation

74

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:

e has power over the investee;

e isexposed, or has rights, to variable returns from its
involvement with the investee; and

e has the ability to 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.

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 and other
comprehensive income from the date the Group gains
control until the date when the Group ceases to control
the subsidiary.

Profit or loss is attributed 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-controlling
interests even if this results in the non-controlling
interests having a deficit balance.

All intra-group assets and liabilities, equity, income,
expenses and cash flows relating to transactions
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 ownership interests entitling their holders
to a proportionate share of net assets of the relevant
subsidiaries upon liquidation.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING 3. FETHHBEHE »

POLICIES (continued)
3.3Acquisition of subsidiaries
(a) Optional concentration test

33EMERR
(a) EBIEMERENE

The Group can elect to apply an optional
concentration test, on a transaction-by-transaction
basis, that permits a simplified assessment of
whether an acquired set of activities and assets
is not a business. The concentration test is met if
substantially all of the fair value of the gross assets
acquired is concentrated in a single identifiable
asset or group of similar identifiable assets. The
gross assets under assessment exclude cash and
cash equivalents, deferred tax assets, and goodwill
resulting from the effects of deferred tax liabilities.
If the concentration test is met, the set of activities
and assets is determined not to be a business and
no further assessment is needed.

(b) Asset acquisitions

When the Group acquires a group of assets and
liabilities that do not constitute a business, the
Group identifies and recognises the individual
identifiable assets acquired and liabilities assumed
by allocating the purchase price first to investment
properties which are subsequently measured under
fair value model and financial assets/financial
liabilities at the respective fair values, the remaining
balance of the purchase price is then allocated
to the other identifiable assets and liabilities on
the basis of their relative fair values at the date of
purchase. Such a transaction does not give rise to
goodwill or bargain purchase gain.

FEEAZERZEEZER
EEMEREAE RFFHE
AERKEZ R REEM
IREBREB AREEZ
MEEZBABOANEE
EPRE—AHNEENR
WRIHBEEAR  BIFFSE
PEAH ZHGZBEER
BERERREEEY IBE
MEBFE  UKREIELERES
AREMEEZHE-BETF
EREAR FHREEMER
BNHER A IR MEBE
E—w5Ffhe

(b) BEWEE

EXAERKBABERERZ
BEEKRBEHENE §iXEE
BZARBERBEESS
REEBRBRAABEEES
BYREMERMBEE
R ¥ 18 > LAGH B! e B 52 418 5
A#AZERBEERBEK
Baf ARBHMTHNE
ERGERBEEHRZEY
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.4Revenue from contracts with customers

76

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 transferred 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.

Control is transferred over time and revenue is
recognised over time by reference to the progress
towards complete satisfaction of the relevant
performance obligation if one of the following criteria is
met:

e the customer simultaneously receives and
consumes the benefits provided by the Group’s
performance as the Group performs;

e the Group’s performance creates or enhances
an asset that the customer controls as the Group
performs; or

e the Group’s performance does not create an
asset with an alternative use to the Group and the
Group has an enforceable right to payment for
performance completed to date.

Otherwise, revenue is recognised at a point in time
when the customer obtains control of the distinct good
or service.

Contracts with multiple performance obligations

(including allocation of transaction price)

For contracts that contain more than one performance
obligations including bundle sales for hotel
accommodation and food and beverage, the Group
allocates the transaction price to each performance
obligation on a relative stand-alone selling price basis.

The stand-alone selling price of the distinct good or
service underlying each performance obligation is
determined at contract inception. It represents the
price at which the Group would sell a promised good or
service separately to a customer.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.4Revenue from contracts with customers

3. XERFHREE @
34RBERSHBA @

(continued)
Over time revenue recognition: measurement
of progress towards complete satisfaction of a

performance obligation

Output method

The progress towards 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
transferred 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.

Performance obligations for contracts with

customers

The Group provides services to a gaming concessionaire
in Macau under service arrangements for gaming
operation in mass market hall and slot machine hall.
The performance obligation represents provision of
gaming-related marketing and public relation services
to the gaming concessionaire. Revenue from such
services is recognised as a performance obligation
satisfied over time as the Group is entitled to receive
its service income according to the relevant operating
performance from the gaming concessionaire which
simultaneously receives and consumes the benefits
provided by the Group’s performance as the Group
performs.

The Group also provides hotel rooms to customers. The
performance obligation represents provision of hotel
accommodation services for the customers. Revenue
from hotel rooms is recognised as a performance
obligation satisfied over time as the Group is entitled to
receive its income according to the relevant operating
performance from the customers and the customers
simultaneously receive and consume the benefits
provided by the Group’s performance as the Group
performs.

The transaction price of food and beverage sales is
the net amount collected from the customers for such
goods. The transaction price for such transactions is
recorded as revenue when the goods are transferred to
the customer. There is no other separate performance
obligation identified except for delivery of goods. The
revenue on food and beverage sales is recognised when
the food and beverage are delivered.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.4Revenue from contracts with customers

(continued)
Performance obligations for contracts with

customers (continued)

The Group has other contracts that include multiple
goods and services, such as packages that bundle food
and beverage and other services with hotel stays. For
such arrangements, the Group allocates revenue to each
good or service based on its relative stand-alone selling
price. The Group primarily determines the stand-alone
selling price of hotel rooms and food and beverage
based on the amount that the Group charges when each
is sold separately in similar circumstances to similar
customers.

3.5Investment properties

78

Investment properties are properties held to earn
rentals and/or for capital appreciation.

Investment properties are initially measured at cost,
including any directly attributable 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.

An entity shall transfer a property to, or from,
investment property when, and only when, there is a
change in use, the fair value of the property at the date
of change in use is considered as the deemed cost for
subsequent accounting. A change in use occurs when
the property meets, or ceases to meet, the definition
of investment property and there is evidence of the
change in use. In isolation, a change in management’s
intentions for the use of a property does not provide
sufficient evidence of a change in use. Examples of
evidence of a change in use include:

(i) Inception of an operating lease to another party, for
a transfer from completed properties held for sale
to investment property;

(i) Commencement of development with a view to
sale, for a transfer from investment property to
completed properties held for sale;

(iii) Commencement of owner-occupation, or of
development with a view to owner-occupation,
for a transfer from investment property to owner-
occupied property; and

(iv) End of owner-occupation, for a transfer from owner-
occupied property to investment property.

Emperor Entertainment Hotel Limited & 21244 EEBRAF)
Annual Report 2025/2026 5%

3. EERFHKRME @
34RBERSHBA @

ERSHHREAEIE (A

FEBHBEMSNEBESER

R RS o 145 48 U Lt AR 75 B
BEEBEMSZESRE B
FLHms ~EBENSEGmE
AR Z AR EREE  mHE 9 E W

P

\
</

Ao AERETERERERLUERT
ELPERET P i
REARNBRNZSEEESE Y
EEEE-.

35 EME
BEMELBEERREASR X
BRI E Lo

REMEND B AE > BFE
R EZEBGRAX - IRAIAHERE
BREMERAABESE MWIFDH
ﬁ”b(ﬁﬂ?&ﬂﬁﬁiwguﬂf‘

HEWRA - REMELAEEES)
PREEZ W :‘Zléﬂ REEEXZ
HARI St AdRm

SHEERRSELER > BEE
RYFESBRANSEERENE
MENRREERRANLAEE
REBERIEBREFERL - E5%
MENFEHAALABHTEREYED
& BAXRBRBZIVMENAR
LSRG REERREL N
IER > EIEEHYEER B
SLEAFABEZEELENR
g;%yé REEESEnNEERG

(i) ERFHENZEELZREY
FH RGBRYEESARESN
REME;

(i) SEFEHER BREVMEH
iﬁ;é\?—rf’ﬁﬁﬁﬁ}ﬂ}_ﬂ’ﬂef B

(i EXXER HEFERE
RIREYEBBEAEZTH
ME ;&

(iv) EXTERERF REXH
FMEmE A REME -




S MBIRRMEE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)

3.6Property, 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 transfer 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 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
continued 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.7Impairment of non-financial assets

80

The following assets are subject to impairment testing:
e Property, plant and equipment;

»  Right-of-use assets; and

e The Company’s investments in subsidiaries

At the end of each reporting period, the Group reviews
the carrying amounts of the above assets 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 its non-financial assets
are estimated individually. When it is not possible
to estimate the recoverable amount of an asset
individually, the Group estimates the recoverable
amount of the cash-generating unit to which the asset
belongs.

In testing a cash-generating unit for impairment,
corporate assets are also 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.

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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.7Impairment of non-financial assets

3. FETHHEHEE @
TIEEMEEZRE @

(continued)

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 to its recoverable
amount. For corporate assets or portion of corporate
assets which cannot be allocated on a reasonable and
consistent basis to a cash-generating unit, 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
units. 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 allocated 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.8Leases

82

Definition of a lease

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 contract are subsequently changed.

The Group as a lessee

Allocation of consideration to components of a contract
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.

Right-of-use assets
The cost of right-of-use asset includes:

e the amount of the initial measurement of the lease
liability; and

e any initial direct costs incurred by the Group.

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses.
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 that do not meet
the definition of investment property or inventory as
a separate line item 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.
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3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.8Leases (continued)

The Group as a lessee (continued)

Lease liabilities (continued)

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.

The Group as a lessor

Classification and measurement of leases

Leases for which the Group is a lessor are classified as
operating leases.

Rental income from operating leases is recognised in
profit or loss on a straight-line basis over the term of the
relevant lease. Initial direct costs incurred in negotiating
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.

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

Allocation of consideration to components of a contract
When a contract includes both leases and non-lease
components, the Group applies HKFRS 15 “Revenue
from Contracts with Customers” (“HKFRS 15”) to
allocate consideration in a contract to lease and
non-lease components. Non-lease components are
separated from lease component on the basis of their
relative stand-alone selling prices.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.9Cash and cash equivalents and pledged

bank deposits

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

(@) cash, which comprises of 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;

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

(c) pledged bank deposits, which comprise of
restricted deposits arising from requirement under
the New Gaming Concession Contract that are held
for meeting short-term cash commitments. Cash
equivalents are held for the purpose of meeting
short-term cash commitments rather than for
investment or other purposes.

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

3.10Inventories

84

Inventories represent food and beverage, consumable
and other goods of hotel and are stated at the lower
of cost and net realisable value. Costs of inventories
are determined on a first-in, first-out method. Net
realisable value represents the estimated selling price
for inventories less all estimated costs of completion
and costs necessary to make the sale. 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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING 3. FETHHBEHE »
POLICIES (continued)

3.11 Taxation 3.11#R18

Taxation credit represents the sum of current and
deferred income tax credit/expense.

The tax currently payable is based on taxable profit for
the year. Taxable profits differs from loss/profit 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.

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 transaction
that affects neither the taxable profit nor the accounting
profit and at the time of the transaction does not
give rise to equal taxable and deductible temporary
differences.

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments in
subsidiaries 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 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 assets 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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.11Taxation (continued)

86

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the period in
which the liability is settled or the asset realised, based
on tax rates (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 settle 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” (i.e. based
on the expected manner as to how the properties will be
recovered).

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 settle current tax liabilities and assets on a
net basis, or to realise 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 is recognised in profit or loss.

Emperor Entertainment Hotel Limited 52 {244 FEEFRAE]
Annual Report 2025/2026 5%

3. X EEEHEREIE w

311 IA (42)

BELERMEEEREGREBARER

ME (RERSPHREBEMHER
LEBEMZIRE (RIRE) MEE)

stEe

BEERMBEREREEZFE RIR
7 & [ % ¥R 5 B SR P TR HR ¥ Uk [E]
HEEHEERGRENEREEZ
BFRFIEEZRBER -

MAEERBAABEEXFEZ
REVEELEZREREMS »
ZEMENREEDRRATE
BB HE WL (RZIRRRWIEE
5N - HIREMERTINE > B#%
BRAMBERHE (MIFLE) K
BEYMEMSBERBIEENZZ
EHEAFH > ZEBRRATUR
HE - HAMRRBIER ZFR
BYEZELEREGREZTES
stERISB12RATFR P8z Ll
—RRA BIRIBEZEFME TR
WEER) FIAFTE-

fisl B BJ Kk 7% 58 1 B 1T 1 7 A% A< 4R
MEBTEASHRESFRS B
EREMNER -RBEBARKZ
FRISHMARE  BEREEERS
BRI EARIREHE ¢

(a) F—MERIRERR ; N

(b) #E 5 TRHR R 5 H 2 U @ K 3R
BRERBERIAEENSK
REE B PEEEFENE
MEGBRKREE AFRFER
BEERBEABENFIEER
MERE-

HER RIEFERR TR 1R 2 Y ST o



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING 3. FETHHBEHE »
POLICIES (continued)

3.12Foreign currencies 3125088

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 rates of exchanges prevailing on the
dates of the transactions. At the end of each reporting
period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that
date. 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.

3.13Employee benefits

Retirement benefits

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

(a) Defined contribution plans
Payments to defined contribution retirement
benefit schemes are recognised as an expense when
employees have rendered service entitling them to
the contributions.

(b) 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 remain
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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.13Employee benefits (continued)

Retirement benefits (continued)

(b) Defined benefit plans (continued)
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 MPF 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.

Service cost and net interest on the Group’s defined
benefit plan is included in employee benefits
expense. Employee contributions, all of which are
independent of the number of years of service, are
treated as a reduction of service cost.

Gains and losses resulting from remeasurements
of the net defined benefit liability, comprising
actuarial gains and losses, are included in other
comprehensive income and are not reclassified to
profit or loss in subsequent periods.

3.14Short-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
require or permit 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.

3.15Financial instruments

88

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 assets within the time
frame established by regulation or convention in the
market place.

Emperor Entertainment Hotel Limited & 21244 EEBRAF)
Annual Report 2025/2026 5%

3. EERFHKRME @
JBEAEHN @

BkEF (2

(b) E&EHEF B (#)
EEEBEAARBRBE
BE-WDHERMER HE
BREMARERKRARHRIE
RS RAN AR ERDR -
MBERFREEERSHIEZ
IS REEE » 25 LENX
& 155t B B 2 HHA IR B2 48
B i€ 28 12 F B {E R R AB S BY
BEEERES

7 & B € B AR A 5T B B AR 5
AR EFHEFARER
MR - EEHR (280 HAR
BEHER RRARB AL
BYIRIE R ©

EMtEEHRBHN AR FER
FREERWEREE (BEE
BWm kR st AEMEE
Wi BEAGRHEBHABERN
DEER@e

3.45ERAE S R F

R B R A% R 8 17 H IR T F
AR FZNNBEMNNRTRE
BAMESD o FRA SR BB A9 RESD
ARAX EZEEBMBRSER
NEENERIAFNEEN
KRt AB BB RIBRS

EEEENWMIE L FR
RFER) ROBREAER S ERE
mmBfEe

JSEMTIA

THEERETHMEBAENEREER
BERERATREGNRXZINT
RrRER - FAEUER S NBARL
EZEMEENKRESEANEE
R KRR IEER - UERAABA
B &35 AR ™ 35 MR E SIE B PR
SIRRARNEEZEHMEER
A&



S MBIRRMEE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)

3.15Financial instruments (continued)

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are initially
measured in accordance with HKFRS 15. Transaction
costs that are directly attributable 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, transaction 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.

Financial assets

Classification and subsequent measurement of financial
assets

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

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

» the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.15Financial instruments (continued)

90

Financial assets (continued)

Classification and subsequent measurement of financial
assets (continued)

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.

Impairment of financial assets and lease receivables
subject to impairment assessment under HKFRS 9
“Financial Instruments” (“HKFRS 9”)

The Group performs impairment assessment under
expected credit loss (“ECL”) on financial assets
(including trade and other receivables, pledged bank
deposits, short-term bank deposits and bank balances)
and lease receivables which are subject to impairment
assessment under HKFRS 9. The amount of ECL is
updated at the end of each reporting period to reflect
changes in credit risk since initial 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 months ECL (“12m
ECL”) represents the portion of lifetime ECL that is
expected to result from default events that are possible
within 12 months after the end of the reporting period.
Assessments are done based on the Group’s historical
credit loss experiences, 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.15Financial instruments (continued)

Financial assets (continued)
Impairment of financial assets and lease receivables

3. X BEEHEREIE

JSEFI A @)
EHEE ()
RIS BYBREENFIH 2

subject to impairment assessment under HKFRS 9
“Financial Instruments” (“HKFRS 97) (continued)

The Group always recognises a lifetime ECL for trade
receivables and lease receivables.

For other financial instruments, the Group measures
the loss allowance equal to 12m ECL, unless when
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 increase in
the likelihood or risk of a default occurring since initial
recognition.

(i)

Significant increase in credit risk

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.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

e an actual or expected significant deterioration
in the financial instrument’s external (if
available) or internal credit rating;

e existing or forecast adverse changes in
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in the operating results of the debtor. TEHAEEEC
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)

3.15Financial instruments (continued)
Financial assets (continued)

Impairment of financial assets and lease receivables
subject to impairment assessment under HKFRS 9
“Financial Instruments” (“HKFRS 9) (continued)

92

(i)

Significant increase in credit risk (continued)
Irrespective of the outcome of the above
assessment, the Group presumes that the credit
risk on a financial asset has increased significantly
since initial recognition when contractual payments
are more than 30 days past due, unless the Group
has reasonable and supportable information that
demonstrates otherwise.

The Group regularly monitors the effectiveness
of the criteria used to identify whether there has
been a significant increase in credit risk and revises
them as appropriate to ensure that the criteria are
capable of identifying significant increase in credit
risk before the amount becomes past due.

Definition of default

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 into 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
has reasonable and supportable information to
demonstrate that a more lagging default criterion is
more appropriate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.15Financial instruments (continued)

Financial assets (continued)
Impairment of financial assets and lease receivables

3. X BEEHEREIE
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subject to impairment assessment under HKFRS 9
“Financial Instruments” (“HKFRS 97) (continued)

(iii) Credit-impaired financial assets

A financial asset is credit-impaired when one or
more events that have a detrimental impact on the
estimated future cash flows of that financial asset
have occurred. Evidence that a financial asset is
credit-impaired includes observable data about the
following events:

(a) significant financial difficulty of the issuer or
the borrower;

(b) a breach of contract, such as a default or past

due event;

(c) 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.

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, taking into account legal advice where
appropriate. A write-off constitutes a derecognition
event. Any subsequent recoveries are recognised in
profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)

3.15Financial instruments (continued)
Financial assets (continued)

Impairment of financial assets and lease receivables
subject to impairment assessment under HKFRS 9
“Financial Instruments” (“HKFRS 97) (continued)

94

(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.

Interest 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.

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 trade receivables and lease receivables where the
corresponding adjustment is recognised through a
loss allowance account.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

3. X BEEHEREIE

3.15Financial instruments (continued) LSRRI A @
Financial assets (continued) EHEE (&)
Derecognition of financial assets RRILER T A EE

The Group derecognises a financial asset only when
the contractual rights to the cash flows from the asset
expire, or when it transfers 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 loss.

Financial liabilities 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.

Equity 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.

Financial liabilities at amortised cost

Financial liabilities including trade and other payables,
amounts due to fellow subsidiaries and amounts
due to non-controlling interests of subsidiaries are
subsequently measured at amortised cost, using the
effective interest method.

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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
3.16 Segment reporting

Operating segments, and the amounts of each segment
item reported in the consolidated financial statements,
are identified from the financial information provided
regularly to the Group’s executive directors, being the
chief operating decision makers, for the purposes of
allocating resources to, and assessing the performance
of, the Group’s various lines of business and
geographical locations.

3.1TRelated parties

96

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:

(i) has control or joint control over the Group;

(i) hassignificant influence over the Group; or

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

(b) the party is an entity and if any of the following
conditions applies:

(i) the entity and the Group are members of the
same group.

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

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

(iv) one entity is a joint venture of a third entity
and the other entity is an associate of the third
entity.
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For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

3. SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)

3.17Related parties (continued)
(b) the party is an entity and if any of the following
conditions applies: (continued)
(v) the entity is a post-employment benefit plan
for the benefit of employees of either the Group
or an entity related to the Group.

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

(vii) a person identified in (a)(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 members who may be expected to influence, or
be influenced by, that person in their dealings with the
entity.

4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

In the application of the Group’s accounting policies, which
are described in note 3, the directors of the Company 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 assumptions are reviewed
on an ongoing 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

4. CRITICAL ACCOUNTING ESTIMATESAND 4. EE® it RIET @

JUDGEMENTS (continued)
4.1Critical accounting judgement

98

The following is the critical judgement, apart from those
involving estimations (see below), that the directors of
the Company 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.

Deferred taxation on investment properties

For the purposes of measuring deferred tax liabilities or
deferred tax assets arising from investment properties
that are measured using the fair value model, the
directors of the Company have reviewed the Group’s
investment property portfolios and concluded that
the Group’s investment properties situated in Macau
with aggregate carrying amount of HK$842,000,000
as at 31 March 2026 (2025: HKS$454,100,000) are held
within a business model whose objective is to consume
substantially all of the economic benefits embodied
in these investment properties over time, rather than
through sale. Therefore, the directors of the Company
have determined that the presumption that the carrying
amounts of such investment properties are recovered
through sale is rebutted. As a result, the Group has
recognised deferred tax liabilities of HK$21,273,000
(2025: HKS33,297,000) on changes in fair value of the
investment properties subject to Macau Complementary
Tax on the assumption that these investment properties
will be recovered through use as at 31 March 2026.
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For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4. CRITICAL ACCOUNTING ESTIMATESAND 4. EE g4 R »

JUDGEMENTS (continued)

4.1Critical accounting judgement (continued)

Deferred taxation on investment properties
(continued)

In respect of the investment properties that are
located in Hong Kong with aggregate carrying amount
of HK$1,128,000,000 (2025: HKS$1,076,000,000), the
directors of the Company concluded that these
investment properties are not held within 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 these
investment properties, the directors of the Company
have determined that the presumption that the carrying
amounts of such investment properties using the fair
value model are recovered entirely through sale is not
rebutted. As a result, the Group has not recognised
any deferred tax liability 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 these investment properties.

4.2 Estimation uncertainty

The following 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 fair value of the Group’s investment properties
in Macau and Hong Kong was estimated based on
a valuation on these properties conducted by an
independent firm of qualified professional property
valuers engaged by the Company and approved by the
directors of the Company using income capitalisation
method with significant unobservable inputs and
assumptions of market conditions for both years. The
relevant inputs and conditions include capitalisation
rates and comparable market rent transactions with
adjustments to reflect different locations or conditions,
and changes in market conditions for both years.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

4. CRITICAL ACCOUNTING ESTIMATESAND 4. EE® it RIET @

JUDGEMENTS (continued)
4.2 Estimation uncertainty (continued)

100

Valuation of investment properties (continued)

The Group’s investment properties held for capital
appreciation and for earning rental income under
operating leases of commercial properties in Macau
and Hong Kong amounted to HKS$842,000,000
and HKS$58,000,000 (2025: HKS454,100,000 and
Nil) respectively as at 31 March 2026. Fair value
losses arising from those investment properties of
HK$100,200,000 (2025: HKS$49,000,000) were recognised
in the consolidated statement of profit or loss and other
comprehensive income for the year ended 31 March
2026.

The Group’s investment properties held for
earning rental income under operating leases of
leasing apartments in Hong Kong amounted to
HKS$1,070,000,000 (2025: HKS1,076,000,000) as at
31 March 2026. Fair value losses arising from those
investment properties of HK$6,000,000 (2025:
HKS$322,670,000) were recognised in the consolidated
statement of profit or loss and other comprehensive
income for the year ended 31 March 2026.

The basis of valuation is disclosed in note 14. Changes
to these assumptions and inputs would result in
changes in the fair value of 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, the designated team works closely with the
independent firms of qualified professional property
valuers engaged by the Company to establish and
determine the appropriate valuation techniques and
inputs for Level 3 fair value measurements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

4. CRITICAL ACCOUNTING ESTIMATESAND 4. EE g4 R »
JUDGEMENTS (continued)

4.2 Estimation uncertainty (continued) 42 (G AEENE @
Impairment assessment on the recoverable B SR HIE 2 BIER A%
amounts of property, plant and equipment and BEMZHE HSRZBRIES
right-of-use assets in respect of hotel and related EEE RBEEELBIENE)
operations in Grand Emperor Hotel (collectively Z aigle] £ 882 EF IS

“Grand Emperor Hotel Properties™)

The impairment assessment of the Grand Emperor Hotel
Properties is performed by comparing the recoverable
amount of the Grand Emperor Hotel Properties, which is
the higher of fair value less costs of disposal and value in
use to its carrying amount as at 31 March 2026.

The recoverable amount of the Grand Emperor Hotel
Properties is estimated based on fair value less cost
of disposal using income approach with significant
unobservable inputs and key assumptions adopted
by the management of the Group including forecasted
revenue and costs, and discount rate applied in the
valuation conducted by the independent qualified
professional valuers engaged by the Company and
approved by the directors of the Company. Changing the
inputs and assumptions could materially affect the fair
value.

During the year ended 31 March 2026, no impairment
loss has been recognised on the Grand Emperor Hotel
Properties (2025: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MBRRMSE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

5. REVENUE 5. ITA
(a) Contracts with customers (I EREY

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

K —ER B R T

Recognised over time:

FEFZWADHWMT :

170,222 485,786
9,177 19,830

206,857 163,731
488 441

386,744 669,788

71,103 115,008

457,847 784,796

179,399 505,616
278,448 279,180

Gaming revenue: BRUWA
- Service income from gaming —HPIBEERZZ
transactions in mass market hall AR FE WA
- Service income from gaming —AFREEERSZZ
transactions in slot machine hall AR FE WA
Hotel revenue: BIEWA :
- Hotel room income —BEEERKA
- Others —H1h
Recognised at a point in time: R ERREESD :
Hotel revenue: BIEWA :
- Food and beverage sales —BEHHE
Revenue from contracts with REERASHWA
customers
Gaming revenue IEEALN
Hotel revenue BEIE WA
Revenue from contracts with REERAHWA
customers

457,847 784,796

On 30 December 2022, Tin Hou Limited (“Tin Hou”),
an indirect wholly-owned subsidiary of the Company,
entered into an agreement with SUM Resorts, S.A.,
(“SJIM”) for the provision of gaming-related marketing
and public relation services to SJM in Grand Emperor
Hotel for a term of 3 years commencing from 1 January
2023 (the “Agreement”).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

5. REVENUE (continued)

(a) Contracts with customers (continued)

5. WA @
(a)EEaY &

On 27 October 2025, the Group and SJM mutually
entered into a termination agreement, pursuant to
which the service agreements between the Group
and SJM were early terminated with effect from
31 October 2025 (“Termination Date”). Starting
from the Termination Date, the Group ceased to
provide the services to SJM, and the gaming area in
Grand Emperor Hotel in Macau ceased operations.
Accordingly, no gaming revenue was recognised after
the Termination Date. Details of the service agreements
and the termination agreement were set out in the
announcements of the Company dated 30 December
2022, 21 February 2023, 25 January 2024, 9 June 2025
and 27 October 2025.

Transaction price allocated to the remaining
performance obligations for contracts with

customers

All sales or services rendered from gaming and hotel
transactions are for contracts with an original period of
one year or less. As a practical expedient under HKFRS
15, the transaction price allocated to these remaining
performance obligations is not disclosed.

(b) Leases

Total revenue arising from leases: HBHEEESZHITA :
Operating lease payments that are fixed EE&KEHE T

2025 10R827H » A& E K&
IR ETIL— AR LWk > #RIE -
7 5 [ B R 4R 7 [ BY AR 75 1 o
20255 10A31H (T2 1L HEA) #E
AL - B IEBHARE  NEH
BB RRIR R AR S > M LA RFT
ZREBREBENELEFILE
EoHIL BRIER BT EmEESTD
ERERULA - B BR TS W & &
RIEHZENFBHN A AT B
#2022% 128308 ~ 202342821
H+2024%1825H ~2025%6H9
H&2025%10827THZ &

HEFSHPEERTRATE
ZXBEE

BREERBERZRHENAH
EHRBISRBRA —FHU
RHEX - IREBEEBHUH RS ER
FISKZATRERZ PREZ
ERTRNEEZXRZERERT
REE -

(b)#E

2026 2025
HK$°000 HK$°000
Fi#r TET
52,159
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

6. SEGMENT INFORMATION 6. FEEH

The executive directors of the Company (the “Executive
Directors™) have been identified as the chief operating
decision makers (“CODM”). The CODM review the Group’s
internal reporting in order to assess performance and
allocate resources.

The segment information reported externally is analysed
on the basis of the composition of its reporting segments
by geographical operations, which are Macau operations
and Hong Kong operations, respectively. The CODM are of
the view that the presentation of the operating segment
information better reflects the Group’s operations and this is
consistent with the internal information regularly reviewed
by the CODM for the purposes of resources allocation and
assessment of performance.

The Group’s operating segments are classified as (i) Macau
operations and (ii) Hong Kong operations. The details of the
Group’s operating segments are as follows:

(i) Macau operations

Operations in Macau derive revenues from gaming,
hotel and leasing transactions: (a) gaming revenue
from services rendered for mass market hall and slot
machine hall transactions and provision of gaming-
related marketing and public relation services for Grand
Emperor Hotel, (b) hotel revenue from sales or services
rendered in Grand Emperor Hotel and Inn Hotel, and
(c) leasing revenue from investment properties in these
hotels.

(ii) Hong Kong operations
Operations in Hong Kong derive revenues from hotel
and leasing transactions: (a) hotel revenue from sales
or services rendered in a hotel and (b) leasing revenue
from investment properties in the hotel and leasing
apartments.

The CODM assess the performance of individual operating
and reportable segments based on a measure of adjusted
profit before interest, tax, depreciation, exchange losses
at corporate level and fair value changes of investment
properties (“Adjusted EBITDA”).
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For the year ended 31 March 2026 & E2026% 3431 H 1L FE

6. SEGMENT INFORMATION (continued)

Information regarding the above segments is reported
below:

Segment revenue and results
For the year ended 31 March 2026

SFEWA

Segment revenue

Gaming revenue ERUA

Hotel revenue B IE A

Leasing revenue HEWA

Total a5

Segment result based on the B KA EEBITDAZ
Adjusted EBITDA DIRLE

Bank interest income RITH BA

Depreciation of property, plantand #)¥ %8RB HZ
equipment e

Depreciation of right-of-use assets {FREEEZIFE
Exchange gains at corporate level 1% /2 [ 89 BE 52 Ut 55
Fair value changes of investment  REYVEAIABEZ

properties 23
Finance costs &
Loss before taxation PRI AEIES 1R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

6. PHEEH @

ERLAEDBZENZRNOT :

DEWARER
#E20265F3531 1L F &

179,399 - 179,399
158,220 120,228 278,448
20,464 33,897 54,361

358,083 154,125 512,208

137,154 53,390 190,544

12,779

(97,946)
(17,036)
27

(106,200)
(1,044)

(18,876)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

6. SEGMENT INFORMATION (continued) 6. ﬁ#ﬁﬁ*ﬂ- (#)

106

Segment revenue and results (continued) DEBARELS &
For the year ended 31 March 2025 B E2025463831 AL E
Macau Hong Kong
operations operations Total
P ZEFS BBER =5
HKS*000 HKS?000 HKS*000
FHET F#ET FHET
Segment revenue FEEA
Gaming revenue BREWA 505,616 - 505,616
Hotel revenue BEEWA 164,697 114,483 279,180
Leasing revenue HEKRA 20,298 31,861 52,159
Total =k 690,611 146,344 836,955
Segment result based on the BN & REEBITDAZ
Adjusted EBITDA oy cET 197,056 11,091 208,147
Bank interest income IRITFEWA 14,284
Depreciation of property, ME--RBERREZ
plant and equipment e (112,039)
Depreciation of right-of-use assets FREEEZITE (17,030)
Exchange losses at corporate level ¥EEMEREE (34)
Fair value changes of investment  REWEQAABEZ
properties e (371,670)
Finance costs MIEER (1,106)
Loss before taxation PRI ATRSIE (279,448)
Other than the segment information disclosed above, there bR EXWEZ BRI IREE2026

was no other information reviewed by the CODM for the

years ended 31 March 2026 and 31 March 2025.

Segment assets and liabilities

No analysis of the Group’s assets and liabilities by operating
and reportable segments is disclosed as it is not regularly

provided to the CODM for review.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MBRRMSE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

6.

SEGMENT INFORMATION (continued) 6. PEEE »

Geographical information hE 5 E

The Group’s operations are located in Macau and Hong REBMEFUNRPIRES

Kong.

The Group’s revenue from external customers and NEERBIIBEEZMAREEE
information about its non-current assets, other than pledged EMBUBE S ZIERIEE (FE1F
bank deposits, by geographical location of the assets are BIRMIRITHENR) ZERFEBNT ¢

detailed below:

Macau BFI 358,083
Hong Kong &5& 154,125

690,611
146,344

1,860,433 1,624,913
2,389,398 2,436,591

512,208 836,955 4,249,831 4,061,504

Information about major customer EMREBEERZEH

During the year ended 31 March 2026, revenue derived from BE2026F3831HLEFE  RBMLE
one (2025: one) customer which contributed over 10% of the EEBEWALI0NA EZ—F (2025%F :
Group’s total revenue amounted to HK$179,399,000 (2025: — ) ZEEMU AEL79,399,000/8 7T
HK$505,616,000). The revenue related to Macau operations (2025% : 505,616,000 75)  &ZUKA
(2025: Macau operations). BLUHPYEEFE (20254  JRPIEETE) AR
OTHER GAINS AND LOSSES, NET 7. Hithiyzs K g5 — B EE

Gain on disposal of property, plant and HEME - HBRREZWE
equipment
Net foreign exchange gains/(losses) ERUE (E5i8) 358
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

8.

FINANCE COSTS 8. MEER

Interests on: M
- Bank borrowings —R1TIE
- Lease liabilities —fHEaR’
Bank charges RITFEE
LOSS BEFORE TAXATION 9. IR AIESHE
Loss before taxation has been arrived at after charging/ PMRMAIEEENRR  (ER) :
(crediting):
Staff costs, including directors” emoluments B T 7S SEE S & 210,048 320,799
Retirement benefit schemes contributions B F) 518 7% (4722)

(note) 2,360 4,340
Total staff costs ME TR 212,408 325,139
Auditor’s remuneration 1% ST BN & 2,932 3,313
Commission expenses in gaming operation B EKZBESER

(included in selling and marketing Gt AHE R

expenses) MmZHEERA) 24,085 62,821
Cost of inventories recognised as an BEEARXZEFENE

expense 22,295 34,622
Written-off of property, plant and M~ 3R T sl 2 i3S

equipment 7,805 -
Depreciation of property, plant and ME- KB RBEZINE

equipment 97,946 112,039
Depreciation of right-of-use assets ERREEZINE 17,036 17,030
Gross rental income from investment KEMEZHEWALLE

properties (54,361) (52,159)
Less: Direct operating expenses incurred i © LA BRERFA & WX A BY

for investment properties that KREYERMEERN
generated rental income (included BEREEERX
in administrative expenses) GBI ATTHERX) 621 620
(53,740) (51,539)
Note:At 31 March 2026 and 2025, the Group had no forfeited contributions Hiat © FR2026FE 2025438310 » RERE A &
for the pension schemes. IR R IR & 5T BIHRR

Emperor Entertainment Hotel Limited 2221244 EEHRAE]
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For the year ended 31 March 2026 & E2026% 3431 H 1L FE

10.DIRECTORS’ AND FIVE HIGHEST PAID

INDIVIDUAL’S EMOLUMENTS

(a) Directors’ emoluments
Directors” emoluments for the year, disclosed pursuant
to the Listing Rules, section 383(1) of the CO and Part
2 of the Companies (Disclosure of Information about
Benefits of Directors) Regulation, is as follows:

2026 20268
Fees ik
Other emoluments HthEH
- Salaries and other benefits ~ —H £ R EMiEF

- Retirement benefit schemes

BB EIH
contributions

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NEFRARBREHMAL

Z Fir Al

(a) ESHr
AEEESHHRE EHRA
AEEBIE383(1)ER AT (ES
A 5 E R ER) 4051 5288 1 th I
BosEmT:

2025 20058
Fees ik - - 160 160 mn 103 - 173 70 839
Other emoluments HthiH
- Salariesand other benefits ~ —H£ R EMiEF - - - - - - - - - -
- Retirement benefit schemes  —BARiEFI st Bl
contributions - - - - - - - - - -
- - 160 160 13 103 - 173 70 839
Notes: Wit :

(1)

(if)

(iif)

(iv)

(vi)

Mr. Yeung Ching Loong, Alexander was appointed as executive
director on 1 April 2025.

Mr. Wong Chi Fai retired as executive director on 1 April 2025.
Mr. Chan Hon Piu was appointed as independent non-executive
director on 20 August 2024.

Ms. Chan Sim Ling, Irene was appointed as independent non-
executive director on 13 August 2025.

Ms. Lai Ka Fung, May retired as independent non-executive
director on 13 August 2025.

Ms. Kwan Shin Luen, Susanna retired as independent non-
executive director on 20 August 2024.

Emperor Entertainment Hotel Limited 2R 21344HEHRAE)
Annual Report 2025/2026 £3;

(i)

(iii)

(iv)

(vi)

BB R ER20255F4A 1R ESRE
HHITES

BB ER2025F48 1HIBER
TES-

BRI EF202468 8200 E ST
BELIFRITES-

BRIBEC 22 T H22025F8 B 13R EHRE
AEILIEMITES-

BRE U LN2025F88 130 RESE
UIRRITES

RABEE & T H 20248820 B 1115
LIERITES-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

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

(a) Directors’ emoluments (continued)

The chief executives of the Company are also the
executive directors and the emoluments disclosed
above include those 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 director and
independent non-executive directors shown above were
mainly for their services as directors of the Company.

(b) Employees’ emoluments

110

The five highest paid individuals did not include any
director of the Company for both years. The total
emoluments of the five highest paid individuals for both

NEFRAZRESHMAL

2 =

(a) EEHM =
AARZEBATBASRBTA
HITESE PXRE Y FNEER
LUhARBITRABRIERS R
%%O

UEFRMATESHFMEZES
REMEEBEQRRAREEBRET
PRI AR TS 2 RN o LA EFRRIEH
TEERBIUFATEENM=
TEFARSETIERTVESRR
2 IRFESRIEREN o

(b) &
RMEEER B8EBHMAL
FOERADMENEE - ZAER
75 55 B A % 1 4 B

years were as follows: REWTF .
2026 2025
HK$’000 HKS 000
F#&T FET
Salaries and other benefits HEREMER 7,138
Retirement benefit schemes RIRFEFI ST EIH R
contributions 15
7,153
Number of individuals
AE
2026 2025
Emoluments of the employees were  BEZHMNAFUTEHE :
within the following bands:
HK$500,000 - HKS$1,000,000 500,000 7t E1,000,000%8 7T 1
HK$1,000,001 - HKS$1,500,000 1,000,001 7 £ 1,500,000/ 7T 3
HK$1,500,001 - HKS$2,000,000 1,500,001 7 E 2,000,000/ 7T -
HK$2,000,001 - HKS$2,500,000 2,000,001 7t E2,500,0008 75 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.

Emperor Entertainment Hotel Limited 52 {244 FEEFRAE]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

10.DIRECTORS’ AND FIVE HIGHEST PAID

INDIVIDUAL’S EMOLUMENTS (continued)
(c) Retirement benefit schemes

NESRABEEHMAL
2EM =

(c) iBIkEFIEHE

The Group operates a Mandatory Provident Fund
Scheme for all qualifying employees in Hong Kong. The
assets of the plans are held separately from those of the
Group in funds under the control of the independent
trustees. The Group and each employee make
mandatory contributions of 5% of relevant payroll costs
with maximum monthly contribution of HKS$1,500 to the
scheme.

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 trustees. The retirement scheme cost
recognised in profit or loss represents contributions
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
contributions, the contributions payable by the Group
are reduced by the amount of forfeited contributions.

The employees of the Group’s subsidiaries in Macau are
members of state-managed retirement benefit schemes
operated by the Macau government. The Group is
required to contribute a 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 ended 31 March 2026, the retirement
benefit schemes contributions were HK$2,360,000 (2025:
HKS$4,340,000).

FEESETHRAEREREER
EEMRHEEARESE - K5t E
ZEEHBILIGEAENZES
BAE LAKXEEZEEDH &
EEASRESHRAMMERE
8959 5t B £F Hi 58 %1 14 7R - it
RERAEHLS008 T

FEBMB2014FIR1IBETAE
EEZz—FHRFMMEBRSNPRE
BERKESE M E R A RUR ARG
o ZFEEEMBIERAE
HZzEESHA TRAERZEE
75 o IRz A SR 2 IR R AT B Y
KIEREE LS ERRPAETLER
RREZMAEZMR HAEERRE
ERMRTUEBAIREFE > &
SERMERABBERRHRE
BRELHHIR

FEBRFMBARNZEE A
BRFABREERZEREZERAKRE
FEEIZHE - FEERRESH
Bz 518 B 59 tb m 2% B R 48 F 5t
B HRR - tE AR E B Y Z IR BRI F
BAREZETERNERZS
B2 REETHMR

MREBE2026E38318LEE
ROoEBARBHABHAREIES
2,360,000 75 (20254F : 4,340,000
BT °

Emperor Entertainment Hotel Limited 2R 21244 HEHRAE]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

11. TAXATION (EXPENSE)/CREDIT 111278 (Fs%) [E#
2026 2025
HK$°000 HKS$’000
Fi#rx FHET
Current tax BENEAFR IE
- Macau Complementary Tax (“CT”) — B SE TR
(TFRISHETTIRL)
Current year KEE (880) (4,803)
Reversal of CT provision in respect of ROBEFEZFRE
prior years R RE 1,187 43,163
(Under)/Over provision in respect of BEEE (BELRR
prior years tBREEHE (66) 19
241 38,379
- Hong Kong Profits Tax —EBHER
Current year KFE (8,695) (1,034)
Over provision in respect of prior years BEFEBEERE - 61
(8,695) (973)
Deferred taxation (note 25) IRIEFIE (Ha225) 2,509 (6,036)
Taxation (expense)/credit I\ (B) Bl (5,945) 31,370
The CT is calculated at the applicable rate of 12% of the Fr 1S 7210 70 % W 18 & FE {4 5T B R 7R
estimated assessable profits for both years. A Z BRAREI2%EHE
Pursuant to the CT law, the statutory right to issue CT REFRMEMARZEZ NEETREE
assessment on the estimated assessable profit in a year of EREEREREN ZAEHTRT
assessment will expire in five consecutive years after that MZEEEN RN ZTREERLTE
year of assessment. At the end of the reporting period, the BEFRER -RERPAR ARTE
directors of the Company reassessed the adequacy of the ERAFSHARBE IR ELENE
CT provision and determined to reverse part of the Group’s AT > AR LR TE B[O B A E B
relevant CT provision of HKS$1,187,000 for the 2020 year 2000 ¥R EEZ B S T RE
of assessment (2025: HK$43,163,000 for the 2019 year of 1,187,000/ 75 (20254 : 1¥20194F 1
assessment) accordingly. MEE 543,163,000 7T) °
Hong Kong Profits Tax is calculated at 16.5% of the estimated ERMNEIRDEMEFEEMGERR
assessable profits for both years. 2 16.5% & o

Emperor Entertainment Hotel Limited 2221244 EEHRAE]
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11. TAXATION (EXPENSE)/CREDIT (continued)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B RRMEE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

11.1818 (FX) Bl =

The taxation (expense)/credit for the year can be reconciled FEMRE MX) BEJEEEER
to the loss before taxation per consolidated statement of REMEEKERZFRRAGEHK
profit or loss and other comprehensive income as follows: mE
2026 2025
HK$°000 HKS$*000
Fi#rx F#ET
Loss before taxation PRI ATAS IR (18,876) (279,448)
Taxation credit at the CT rate of 12% REISHARBREID%AEZ
#7318 [] # 2,265 33,534
Tax effect of expenses not deductible for tax A FE M S AR Z 2
purpose MET (11,742) (42,170)
Tax effect of income not taxable for tax MMM S BARRBAZ
purpose MBEE 12,399 4,053
Tax effect of tax losses not recognised REDMEBEZMBEE (8,650) (37,061)
Effect of reversal of tax provision in respect #EIBFEERBREZFE
of prior years 1,187 43,163
Effect of different tax rates of subsidiaries R EMBEI A E LM B
operating in other jurisdictions REINAEMEZ ZE (1,511) (238)
Utilisation of tax losses previously not B STAIR R Z RNIARE
recognised 4 713
Utilisation of deductible temporary &) FB 5Tt A ok B 520 BT 400 B BF 1
differences previously not recognised ERZGEE 27,127
Others HAth 2,169
(Under)/Over provision in prior years BEEE BERR)
FEERE A 80
Taxation (expense)/credit for the year FERE X OE 31,370
12.DIVIDENDS 12,28
The board of directors has resolved not to recommend any EFECHRRTERMBE20265F38
final dividend for the year ended 31 March 2026 (2025: Nil). 31H L FEEIRfTERKREAR S (2025
F:E)o

Emperor Entertainment Hotel Limited 2R 21244 HEHRAE]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

S MBIRRMEE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

13.LOSS PER SHARE

The calculation of the basic loss per share attributable to

13.8 2548

ARBEAABESRERBERDR

owners of the Company is based on the following data: BUTEEE
Loss BS54
2026 2025
HK$’000 HKS?000
Fi#x FHET
Loss for the year attributable to owners of FEREXEFIEMS 2
the Company for the purpose of basic KREHEE AR
loss per share FEEE (188,859)
Number of shares B2 {7 & H
2026 2025
Weighted average number of ordinary MERERGEMEZ

shares in issue for the purpose of basic
loss per share

BETEBERMETIIH

1,188,490,983

The Group had no potentially dilutive ordinary shares in
issue during the years ended 31 March 2026 and 2025.

14.INVESTMENT PROPERTIES

The Group leases out various commercial properties and
serviced apartments under operating leases with rentals
payable monthly. The leases typically run for an initial period
of 3 months to 10 years (2025: 3 months to 5 years). Majority
of the lease contracts 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 contracts do not contain residual value
guarantee and/or lessee’s option to purchase the property at
the end of lease term.

Emperor Entertainment Hotel Limited & 21244 EEBRAF)
Annual Report 2025/2026 5%
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— RS AEA3ME B E104E (20254 : 3
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

14.INVESTMENT PROPERTIES (continued) 1418 EME @

HK$’000
Fi#rx
Fair value [REE

At 1 April 2024 1202454818 1,485,900
Acquisition of investment properties (note 22)  WEBIRE Y% (K1:222) 700,000
Additions NE 2,585
Disposal of subsidiaries (note 23) HEMB AT (Hfat23) (275,000)

Transfer to property, plant and equipment BEEYE -KBRIE
(note 15) (Hta£15) (8,800)
Adjustment R E (2,915)
Decrease in fair value ARBERL (371,670)

1202538 31H K%2025F4H81H
BEEYE -BERRHEUAR

At 31 March 2025 and 1 April 2025
Transfer from property, plant and equipment

and right-of-use assets EREEE
Decrease in fair value ~NREERD
At 31 March 2026 1202653831 H

The fair values of the Group’s investment properties as at
31 March 2026 and 31 March 2025 have been arrived at on
the basis of valuations carried out on those dates by Savills
(Macau) Limited for investment properties in Macau and
Vincorn Consulting and Appraisal Limited for investment
properties in Hong Kong, independent firms of qualified
professional property valuers engaged by the Company
not connected to the Group, in accordance with the HKIS
Valuation Standards issued by The Hong Kong Institute
of Surveyors and, where applicable, the RICS Valuation -
Global Standards issued by the Royal Institution of Chartered
Surveyors, both incorporating the International Valuation
Standards.

For the commercial properties classified as investment
properties situated in Macau, they are held within a business
model of the Group whose business objective is to consume
substantially all of the economic benefits embodied in the
investment properties over time, rather than through sale.
The valuation was arrived at with reference to market rent
transactions with adjustments to reflect different locations
or conditions using the applicable capitalisation rates.

REBKEYEN202683831HK
2025F3A3IHZ ARBEDNRELR
BEBAKXERTEFAEZBISE
BEEYEGLEMITE - K TSR
CRF) BRAB KRih=tm R TEA
RABNRZEAMORERPANKE
MEREBNREVERBEEBAE
MMBgEmzEBAEMBEGHESE
ARk (WMER) REEXRFFFAEMEB
EHEMZEEAERGFAEMBETHE
BE-2KER (METMABRRGEE
A)) ETZEEMEE

MAERAREYWELUFORFINEE
YEMS > Hi% B854 BEE EHFE (T
FFHE) REMEFMIBEAREDEEF
mZAEBEFEAFTA ZMEED
S2RMIGHEER 5 IR RAF EME
HIFHEHBARE  EREREARLERM
B
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

14.INVESTMENT PROPERTIES (continued) 141 EME @

For the investment properties situated in Hong Kong, they
are not held within a business model of the Group whose
business objective is to consume substantially all of the
economic benefits embodied in the investment properties
over time. The directors of the Company considered
that income capitalisation method is appropriate for the
valuation of investment properties as at 31 March 2026
and 31 March 2025 as there are more market available
data in respect of comparable market rent transactions.
The valuation was arrived by capitalising the rental income
with the applicable capitalisation rate. The market rent is
assessed with reference to market evidence of recent rent
transactions for similar properties with adjustments to
reflect different locations and conditions for both years.

The following table gives information about how the fair
values of these investment properties are determined (in
particular, the valuation technique and inputs used), as
well as the fair value hierarchy into which the fair value
measurements are categorised (Level 1 to 3) based on the

MURBENREMEMS  HA I
BENABREEEREMEMSEBX
MAKEN 2 SAEBMEBRAFTH -
ERBEERHBBABRCEEES
1202653831 H K2025%3H318#%
BEYMENGE RASIELRTSHE
ERXRGHEEERSNT B A STHE 4
BENEBUNEBRANERECXREREHE
TWARBH HHEEH2RELE
iR T 35 1 & 32 5 55 BA I A e BR 1
FEFEME RFFIEHARBMTG -

TREHUNAEEZEREVENR
REE (LEEFRRAIGERMN RE
ABE) EE URREBAARBES
ENBARBENIBRREZEHAAE
BEFEETOENAABES®R (B1

degree to which the inputs to the fair value measurements REFEIR) °

are observable.

Investment properties
held by the Group in the
consolidated statement Sensitivity/relationship of
of financial position Fair value unobservable inputs to fair value
SEARGAMBRAR  Fairvalue hierarchy Valuation techniques and key inputs ~ Significant unobservable inputs REE/FIREEA
FEnRENR ARRE MARESE  EERERRABAHER EXFARRBASE HRARARENRE

HK$'000

TR
Commercial propertiesin 842,000 Level3 Income capitalisation method with market ~ Monthly rent, based on saleable floor area using  The higher the monthly rent, the higher

Macau (2025: 454,100) 34 unit rent and capitalisation rate as the direct market comparable and taking into the fair value, and vice versa.

REmNELNE (20258 : 454,100) keyinput for both years account of time, location, accessible, asking, ~ AfidE MARBERS RZ A

PREEEATREERAALEREAR
REAMBHORABRLHE

frontage and size of properties, which ranged

from HKS23 to HKS98 (2025: HKS21 to HKS96)  The higher the capitalisation rate, the

per square foot. lower the fair value, and vice versa.
B REMEERILENEZIERERR  EXLEER AAABEEEE R

TERRNEZER LE FH EE B o

HERAN ENFETHRIBETESER

(2058 1 UBTEET) °

Capitalisation rate, taking into account the
capitalisation of rental income potential,
nature of properties, prevailing market
condition, which ranged from 3.5% to 4.5%
(2025:3.25% to 4.25%) per annum.

ERE EnkEERENAZEAL N
ZBERIHERL AN TEE35HE%
(2004 3.05%24.25%) o

Emperor Entertainment Hotel Limited 2 2{244FEEBRAE
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Investment properties
held by the Group in the
consolidated statement

of financial position
FEARGAMBHAR  Fairvalue
RENRENR RAGEE
HKS°000
Ti#n
Serviced apartments in 1,070,000
Hong Kong (2025:1,076,000)
REENEEALE (20258 1,076,000)

Commercial propertiesin -~ 58,000
Hong Kong (2025: N/A)
BREENE (2005% : FER)

There were no transfers into or out of Level 3 during both

years.

Fair value
hierarchy
RREESH

Level 3
#35

Level3
34

14.INVESTMENT PROPERTIES (continued)

Valuation techniques and key inputs
HERTRRRAASE

Income capitalisation method with market
unit rent and capitalisation rate as the
key input for both years

RRBEEUTREEREALE AR
REAUBHNRABRLE

Income capitalisation method with market

unit rent and capitalisation rate as the
key input for both years

WAERLE NHREMREREALE
frARBEENERGAYE

Emperor Entertainment Hotel Limited 22242

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

14EME »

Significant unobservable inputs
EAFTRREAZE

Monthly rent, based on saleable floor area using
direct market comparable and taking into
account of time, location, building age, quality,
view, outgoings, internal conditionservice
provision, floor level and size of properties,
which ranged from HKS23 to HKS90 (2025
HKS28 to HKS90) per square foot.

Bl RETRERDLENEZ AERERE
LG YEPAS] RUER: FRES =
T WERR/ RERE BERAN HA
TETARBETENET (20055 1 88RE
90ET) °

Capitalisation rate, taking into account the
capitalisation of rental income potential,
nature of properties, prevailing market
condition, which ranged from 3.3% t0 4.05%
2025: 3.25% to 4%) per annum

ERER M RERRSUAZEAL NEZ
BEROHERR BN FEE3I%E40%
(2025 : 325%%4%) o

Monthly rent, based on saleable floor area using
direct market comparable and taking into
account of time, location, accessible, asking,
frontage and size of properties, which ranged
from HKS38 to HKS41 (2025: NJA) per square
foot.

B RETRERTLENEZNEREER
UERARNEZRE B BF BEB
HERAN ENFEEARBETEALET
(2005F : FiER) ©

Capitalisation rate, taking into account the
capitalisation of rental income potential,
nature of properties, prevailing market
condition, which ranged from 3.5% to 4.5%
(2025: N/A) per annum.

ERR EnRELREUAZERL NE

R RABERL ENFEEI SNE4%

(20055  RiER) o

BREARAT]
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Sensitivity/relationship of
unohservable inputs to fair value
HEE/FTRREA
HIRARARENRE

The higher the monthly rent, the higher
the fair value, and vice versa.

BEE AAREELS RZHA

The higher the capitalisation rate, the
lower the fair value, and vice versa.
BREEER AAABEED RZF

Mo

The higher the monthly rent, the higher
the fair value, and vice versa.

BEEE AARBEES RZTA

The higher the capitalisation rate, the
lower the fair value, and vice versa.
ERLEdE AR BEE R2K

o

RWMEFER HESAHEHEIMR-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

15.PROPERTY, PLANT AND EQUIPMENT 15. 4% - P23 IR sa

Cost RE
At T April 2024 R024E4B1R 2813516 90,767 476,31 293,007 328,700 5119 6,213 4014213
Additions HE - - 5801 6,726 9478 941 113 23,149
Transfer from investment BRELENE (i)

properties (note 14) 8,800 - - - - - - 8,800
Disposals e . (2,100 (2689 18m) (597) (1558) (L168) (35,984)
At 31 March 2025 and RNBEIR3AR

1 April 2025 202584818 2,822,316 479,434 291,860 337,581 4,010,178
Additions hE - 10,967 10,473 1,531
Transfer to investment BRERENE Wil

properties (note 14) (182,620)

Disposals/writien-off e /s (3007 (13213)  (17aM5)  (110,812) (2,961)

At 31 March 2026 1#2026%3R318 2,639,696 65,660 367,188 129,388 228,300 2,201

Accumulated depreciation  ESHIERH(E
and impairment

At 1 April 2024 102454618 696,715 3,113 445,744 211,646 300,888 4247 5959 1,760,372
Provided for the year EENER 73,381 1,867 11,744 13,03 11,32 444 U5 112,039
Eliminated on disposals R . (1763) (2668) (7.7%9) (496) (1341) (1,168) (2155)
At 31 March 2025 and H2025E3A3LE R

1 April 205 200544818 770,09 454,800 276,883 311,714 1,851,156
Provided for the year EERRE 13,438 6,603 8,000 1,119 97,946
Transfer to investment SRERENE (i)

properties (note 14) (68,394) - - - - - (68,394)
Eliminated on disposals/ HERHE

written-off : (1284) (3,742 (1714200 (110,143 (2,845) (399,577)
At 31 March 2026 #202653R318 115,140 29,641 347,661 113,463 209,290 964 1,481,131
Carrying amounts IR
At31 March 2026 R006%3831A 1,864,556 36,019 19521 16,425 19,010 1,957,045
At 31 March 2025 2025536318 2,052,220 39,390 24634 14917 25,867 1812 V)] 2,159,022

Emperor Entertainment Hotel Limited 2221244 EEHRAE]
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15.PROPERTY, PLANT AND EQUIPMENT

(continued)

The above items of property, plant and equipment are
depreciated on a straight-line basis at the following rates per
annum:

Over the estimated useful lives
of 40 years or the unexpired
terms of the relevant leases,
whichever is shorter

Leasehold improvement  10-20%

Hotel properties and
buildings

Furniture, fixtures and 10-20%
equipment

Machinery 10-20%

Motor vehicles 20%

Others 20%

The hotel properties and buildings are located in Macau and
Hong Kong. As the lease payments for land and building
elements, other than those included in note 16, cannot be
allocated reliably, the leases in Macau and Hong Kong are
included in the carrying amounts of the hotel properties and
buildings.

During the years ended 31 March 2026 and 31 March 2025, in
view of operating losses incurred by The Emperor Hotel, the
directors of the Company performed impairment assessment
of the property, plant and equipment and right-of-use assets
of The Emperor Hotel by comparing its recoverable amounts
to its carrying amounts in aggregate of HK$1,261,134,000 as
at 31 March 2026 (2025: HKS$1,360,270,000). No impairment
loss was recognised during the years ended 31 March 2026
and 31 March 2025 as the recoverable amounts of the
property, plant and equipment and right-of-use assets of The
Emperor Hotel are higher than its carrying amounts.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

15. 9% - 23 Rl @

LtHME-HESRRBEEEUERE
B RUTERFLURE

BIEMEREF (LRI ERER40
FREMEEZ
R IE W FH (B
RERBE)

HEMERE 10-20%

B KERRE 10-20%

Has 10-20%
AE 20%
Hith 20%

BIEMERBFANRFIRER H
REMKEEFEH D ZBAERE (MzE16
PR B8 & R 5M) R RERI SE st 0 e > it
BPKREBZHEEF ABEYERE
FZREE-

REE2026%3831H K2025%3831
BEEER - ENHEEBRSHEEELR
EHER A REESEBRIEREERS
BENYE BRRRERERAEESE
Za el EEH HERMEE (202643
B31H&H41,261,134,0005% 75 (2025
£ 11,360,270,00087T) ) EIT R E T
e MBI E2026F3831H K2025%38
BIHIEFEEY ERDRERE BAE
ERSAEZYE KB RRERER
BEEZIREISESHEREE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

16.RIGHT-OF-USE ASSETS 16.(FRESEE

Cost 5% 3
At 1 April 2024 R2024FE481H 493,515 494,372
Additions =1 - 881
Lease expiry AERH S (857)
At 31 March 2025 and 1202538318 &

1 April 2025 2025F481H 493,515 494,396
Transfer to investment BEBEREME Wat14)

properties (Note 14) (60,308) (60,308)
At 31 March 2026 202638318 433,207 434,088

Accumulated depreciation  BHFE RiR{E
and impairment

At 1 April 2024 R2024FE481H 108,831 643 109,474
Provided for the year FENEE 16,596 434 17,030
Eliminated upon lease expiry ~ TA & FIHARE ¥ 8% - (857) (857)
At 31 March 2025 and 2025538318 &

1 April 2025 202544818 125,427 125,647
Provided for the year FERNEE 16,595 17,036
Transfer to investment BIBEREME Wat14)

properties (Note 14) (27,755) (27,755)
At 31 March 2026 72026438310 114,267 114,928
Carrying amounts RE{E
At 31 March 2026 #2026%F3H831H 318,940 319,160
At 31 March 2025 12025838318 368,088 661 368,749

Total cash outflow for leases

HEZRERHELER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

16.RIGHT-OF-USE ASSETS (continued) 16.(FHEEE @

The Group leases certain leasehold lands and warehouse
for its operations. Lease contracts are entered into for fixed
term from 2 to 25 years (2025: 2 to 25 years). Certain leases of
leasehold lands in Macau are negotiated for an initial term of
25 years with extension options exercisable by the Group.

Lease terms are negotiated on an individual basis and
contain a wide range of different terms and conditions. In
determining the lease term and assessing the length of the
non-cancellable period, the Group applies the definition of a
contract and determines the period for which the contract is
enforceable.

In addition, the Group owns certain hotel and 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.

As at 31 March 2026 and 31 March 2025, the Group assessed
the leasehold land included in right-of-use assets of The
Emperor Hotel together with its respective hotel property for
impairment by considering its recoverable amount, in view
of operating losses incurred by the hotel. No impairment loss
was recognised on the leasehold land of The Emperor Hotel
for the years ended 31 March 2026 and 31 March 2025.

AEEHEETHELIMREERES
EEZA - AESNFTIZEEEHR
#2EFEFEISE (20255 26 E255F) o if
BRZETHEI M ZBOEER
T AHA5F > W] A EETHERE
HEo

HERRDREBEERBERETHER
BEARBEFEERRAF M - HREEMR
ARGt A AR RER > &
ERAGHNEERBEEGNBRFIE
B HARE o

s REBONEREETONDES
ME -BERRBEURRENEZE
[EREENE FEBBZLENEES
(BEEMAAE L) 2EMEAA-
ABEZEYERED BERAXMN—F
BRRIE - AR AR BERI SE D ECPR A 7RI >
WZEEEMENEEL ML=
BEHEY -

12026538310 K%2025%3H31H &
REEESRBEELECEHE ~&H
KEEHEBAZAIWEIZEFEFAR
BEFERAEEEZAE L MERHEE
R BEEYEZRE RBE202653
A31H&%2025%38318 L FE A=
MEEHRBEEZHE L tEDREE
i
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

17.TRADE AND OTHER RECEIVABLES 1785 REMEUTR

Trade receivables =02Yi L EN 29,518
Less: Impairment allowance NBR - RERE (12,370)

17,148
Other receivables and prepayments H U R B TR 7R 15,532

32,680
As at 31 March 2026, trade receivables comprise receivables MR2026FE3831H BB KZE
from contracts with customers and lease receivables of EREERENZRERVAKEBERE
HKS$13,227,000 (2025: HKS$33,617,000) and HKS$3,921,000 WHD B A13,227,000/ 7T (2025
(2025: HK$1,722,000) respectively. 4 © 33,617,000 7T) &3,921,00058 7

(20254 : 1,722,000 7T) °

As at 1 April 2024, trade receivables from contracts with R2024F48 1B REFFEHZES
customers and lease receivables amounted to HK$47,488,000 FE UKk e #E R FE WK 9 Bl #54 7,488,000
and HK$1,696,000 respectively. A 75521,696,00078 7T ©
An aging analysis of the Group’s trade receivables (net of UTAEERRBSHREELES
impairment allowance) based on the date of credit granted HHEAEZERHENZ B 5 B (10
or the invoice date at the end of the reporting period is set PRORERER) ZRE DT
out below:

0-30 days 0Z30H
31-60 days 31&E60H

61-90 days 61ZE90H
91-180 days 91F180H
Over 180 days 180Xk
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

17.TRADE AND OTHER RECEIVABLES 17.ESREMEBEWRR @

(continued)

The Group normally allows credit periods of up to 60 days
to its trade customers, except for certain credit worthy
customers with long term relationship and stable repayment
patterns, where the credit periods are extended to a longer
period.

As at 31 March 2026, included in the Group’s trade
receivables balance are debtors with aggregate carrying
amount of HK$2,280,000 (2025: HKS$72,000) which were past
due at the end of the reporting period. Out of the past due
balances, HKS$1,287,000 (2025: HKS$45,000) has been past
due 90 days or more and is not considered as in default as
the directors of the Company are of the opinion that the
balances are still considered recoverable due to long-term/
ongoing relationship or agreed settlement plan with the
customers.

Details of impairment assessment of trade and other
receivables are set out in note 31(b).

18.PLEDGED BANK DEPOSITS/SHORT-TERM

BANK DEPOSITS/BANK BALANCES AND

CASH

As at 31 March 2026, pledged bank deposits of
HKS$32,968,000 classified as current asset (2025:
HKS$32,090,000 and HKS$323,000 classified as non-current
asset and current asset respectively), details of which are
set out in note 29(b). The pledged bank deposits carry fixed
interest rate of 2.65% (2025: 3.40% to 3.80%) per annum.

As at 31 March 2026, short-term bank deposits with an
original maturity over 3 months carry interest at fixed
interest rate of 2.2% (2025: fixed interest rate of 3.70%) per
annum.

Bank balances and cash comprise cash held by the Group,
and bank deposits with an original maturity of 3 months or
less carry interests at prevailing market rate at 0.01% (2025:
0.01%) per annum or at fixed interest rates which ranged
from 1.34% to 2.65% (2025: 2.26% to 3.75%) per annum.

TER-RETHESERREGCH
ZIEEH EETRAERMBGRREE
BEREANGEERFER KEZFEEH
MR RE — R RAAME -

202638310 cEBME R EWK
AR EIEIREAE(E 42,280,000 7T
(20254 : 72,000# 75) Z FEWRZR®
REHAECAH ZERABERF
1,287,0003 75 (20254 : 45,0005 7T) E
EHAO0OR U LB EWIRAEL It
DHREZEZTRANRE FERE
REHRECHEENRTE ALLEAT
BEETAZSERMER AT LULE -

B REMEKRRZBESEZFE
A MIEE31(b) o

18.BiEMIR{TIERE AR

IEm RITER RS

R2026F3831H  EERIRITER
32,968,000 TR A MBE E (2025
£ 132,090,000/ 755 323,000 75 523 Al
DEAFRDEERRDEE) 18
I EE29(b)  EEHIRITERNE
EFFEAH2.65% (20255 : 3.40%FE
3.80%) ©

202638318 REIEAE A31E 8 UL
R TEREBEEENR22E
(2025 : B EEFEA3T0E) st B o

BRITEGRRESEESERFAEZR
EREFEHHAIMEB AT HITIT
HIHBEFME0O0LE (20254 : 0.01E)
REBEEEMRNF134EE2.65E
(20254 : 2.26EE3.75E) st B Z 4R
TER-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

18.PLEDGED BANK DEPOSITS/SHORT-TERM 18.BiE#R$R{TE% JaHASR

BANK DEPOSITS/BANK BALANCES AND TERSRITERRAR
CASH (continued) (#)

Included in bank balances and cash are the following RITHRRIREOETIREMRER
amounts denominated in currencies other than functional ERZEEBMUINNERHENS
currency of the relevant group entities: 2 -

Macau Pataca (“MOP”) BT (R 7T))
Renminbi (‘RMB”) ARE TAR®E))

19.TRADE AND OTHER PAYABLES 1985 RHEMER

Trade payables B SRR
Construction payables and accruals FEfG T2 B R E &
Other payables and accruals HtE R &EER
Accrued staff costs fEst B TR A

123,251
An aging analysis of the Group’s trade payables based on UTAXEERERBARAEEZAH
the invoice date at the end of the reporting period is set out 22 BRI ZERE DT -

below:

0-30 days 0Z30H

31-60 days 31%60H

61-90 days 61Z90H

91-180 days 91F180H

Other payables and accruals mainly include other accrued HthEMRAESERTEGCFEH M
expenses and other deposits. FEstERREMEE -
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20.AMOUNTS DUE TO FELLOW

SUBSIDIARIES

The amounts are due to subsidiaries of Emperor
International Holdings Limited (“Emperor International”),
which are unsecured and interest-free. Included in the
amounts, a total of HKS$5,131,000 (2025: HK$13,608,000) is
repayable on demand, trade in nature and aged ranging from
30 days to 180 days (2025: ranging from 30 days to 180 days)
based on invoice date at the end of the reporting period, and
the remaining HKS$23,596,000 (2025: HK$117,978,000) being
the balance of consideration payable for the acquisition of
investment properties during the year ended 31 March 2025
(see note 22).

21.AMOUNTS DUE TO NON-CONTROLLING

INTERESTS OF SUBSIDIARIES

As at 31 March 2026 and 31 March 2025, the amounts
represent unsecured and interest-free shareholders’ loans
due to non-controlling interests of Luck United Holdings
Limited (“Luck United”) and Able Elegant Development
Limited (“Able Elegant”). In accordance with the contractual
terms of the shareholders’ agreements, the amounts are to
be repaid from surplus fund, which represents cash available
in Luck United and its subsidiaries, and Able Elegant, after
paying all operating expenses and payables, including but
not limited to bank loans and third party loans which are due
for repayment together with the accrued interest.

As at 31 March 2026 and 31 March 2025, the respective
management of Luck United and Able Elegant determined
that Luck United and Able Elegant have adequate available
surplus fund for the repayment of all principal amounts
outstanding to its non-controlling shareholders. Accordingly,
the amounts are shown as current liabilities as at 31 March
2026 and 31 March 2025 and repayable on demand.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

20 RFEARME BRI

ZENEAREERARERERA
B(TREBEEB)ETHBATZR
Ey L AERBREE L& FES
BIES$£5,131,000% 7T (20254 :
13,608,000/ 7T) BEEEREE -BE
SHEERNREHRENBEEZHEZ
BRES /T F30HE 1808 (20254 : N F
30HZE180R) » Mk 723,596,000 5T
(20254 : 117,978,000 7T) A®E
2025331 HIEEEWBERENMES
FES R ERREE (RMsE22) ©

p

B

21.RMB 2B 2 IFiERe

FRIE

720263831 H /&2025%3831H
ZEMBEIE R Luck United Holdings
Limited (TLuck United ) RREEERE
BRAT (TER)) ZEERERNE
KRR ERRER -RERRIGEZ
BB ZERERUARKESE
BoBRE®ThIELuck United R E I
BARMUKRERNZNMAEKERX
REMR (BEERBREAEEZ R
TERRE=AEREREHFR) %
ZAEARE-

120263831 H KX2025%3831H »
Luck United R ERBZEZEEER A
Luck United M EEHBE CHATHARE
HRETEEREEERREZFAAESR
EoHIt > ZRIER2026FE38318 K
202533 1B AR B ERIARE
EREE-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SR MBRRMEE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

22.ACQUISITION OF INVESTMENT

2. MNEFWREIREE

PROPERTIES IN PRIOR YEAR

During the year ended 31 March 2025, Poly Keen
International Limited (“Poly Keen”), an indirect non-
wholly owned subsidiary of the Company, completed the
acquisition of a property situated at No. 20-26 Old Bailey
Street & No. 11 Chancery Lane, Central, Hong Kong through
the acquisition of the entire interest of Star Omen Limited
and its subsidiaries from a direct wholly-owned subsidiary of
Emperor International at a consideration of HK$665,170,000.
Pursuant to the sale and purchase agreement, Poly Keen
paid a cash consideration of HK$500,000,000 to the direct
wholly-owned subsidiary of Emperor International at the
completion date and the balance of the consideration
would be settled by seven equal quarterly instalments.
The Group elected to apply the optional concentration
test in accordance with HKFRS 3 “Business Combinations”
and concluded that the apartment building is considered
a single identifiable asset. Consequently, the Group
determined that substantially all of the fair value of the gross
assets (excluding cash and cash equivalents) acquired is
concentrated in a single identifiable asset and concluded
that the acquired set of activities and assets is not a
business.

Assets and liabilities recognised at the date of acquisition
were as follows:

BE2025FE3831HLEEE - AAT
—EEEIEZEMB LT Poly Keen
International Limited (TPoly Keen )
BROAEERZERE2ENBATE
Y BEStar Omen Limited R E M B AT
B2 SRR E > SRR UK B — 1L Y & B
IREBFE20- 26K RESEIIHTR
B > KB 4665,170,0008 7T - IR I
BE W& Poly Keenit 52 HHAB 5%
EEHEMEREZENBARSZMGRE
X 18500,000,000%8 7T > B FRERF
HnatHeFESIN AEHEE
RIBEEBMBRSEREIR (TEHS
) BRREEUEPENR  LRAA
BAEERE—mI#MAEE AL &
EEEEFBBRAEE (FaiEREk
RELBY) 2AARBEEEAL9ER
REBE—a#HREES URAFRKEN
S REEMAGHIE—EHER-

RSB FREEERERNT

HK$’000
Fi#rx
Investment properties KEME 700,000
Trade and other receivables B 5 R E MR
Bank balances and cash RITERRRE
Trade and other payables B 5 R HEH MR
Consideration on acquisition R E 665,170
Less: cash consideration paid B BERNRENE (500,000)
Net consideration payable as at 31 March 2025  #22025%F3H831H

upon completion (included in amounts due to
fellow subsidiaries)

TR EREMAERE
Gt AREZKE QB RIER)

165,170

Net cash outflows arising on acquisition of Star Omen

Limited and its subsidiaries:

Consideration paid in cash

Consideration paid to fellow subsidiaries
subsequent to the acquisition

Less: cash and cash equivalents acquired

U BEStar Omen Limited R EMB AT

EERFHEERY !
HK$°000
FHEx
MREZABNRE
WERSNTRRWEAE

BHE
W WERERFEEEEY

Emperor Entertainment Hotel Limited 2221244 EEHRAE]
Annual Report 2025/2026 5%

126



s a MR

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

23.DISPOSAL OF SUBSIDIARIES IN PRIOR
YEAR

During the year ended 31 March 2025, Poly Keen entered into
a sale and purchase agreement with an independent third
party to dispose of the entire equity interests in Bausman
Limited and its subsidiary (“Bausman Group”), indirect
non-wholly owned subsidiaries of the Company engaged
in the business of property investment, and all loans due
by Bausman Group to Poly Keen at a total consideration
of HKS$271,232,000. The disposal was completed on 16
December 2024. Upon its completion, Bausman Group
ceased to be subsidiaries of the Company.

Assets and liabilities of Bausman Group derecognised at the

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BREFLEMBLE

B E2025%3H31HLEEE > Poly Keen
BB UE=ATLBEEREMYE
& Bausman Limited R EM B AT
(TBausmanfE @) » AR F N HEE
2EMNBRAT WEYVEREER)
MEZBAED > U KBausman&EE
/R Poly KeenMFREER  EREA
271,232,000 HEEEE 2024
F12H16H5%EM - R5EM & > Bausman
ERFBALTRATNBAR

REEFEEH&LIEESIBausmang

date of disposal were as follows: BzEEREGRWNT:
HK$°000
FT#x
Investment properties KEWE 275,000
Trade and other receivables B 5 R H fth FE UK 193
Trade and other payables B 5 RH MR (3,961)

Loans from Poly Keen

Poly Keenz &%

(432,076)

Less: Assignment of loans

o EEEN

(160,844)
432,076

271,232

Gain or loss on disposal was calculated as follows:

HESFENW@EHEEFENT :

HK$’000

FER

Consideration received B E 271,232
Net liabilities disposed of FrHEaEEE 160,844
Assignment of loans HIEE™M (432,076)

Net cash inflow arising on disposal:
Cash consideration received

HEFEELEZREM/AFE
BEWREAE

271,232
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A MBERRME

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

24.LEASE LIABILITIES pLR::h=3-Fi
2026 2025
HK$°000 HKS$’000
Fi#rx F#ET
Lease liabilities payable: FENEERE
Within one year 1R 841
Within a period of more than one year 1IFEMU EBRBIE2E
but not more than two years 645
Within a period of more than two years 2 EBRBIBSE
but not more than five years 6,006
Within a period of more than five years 5&E E 19,918
27,410
Less: Amount due for settlement within B FIARENBELS
12 months shown under current R12EBR AEE
liabilities EHEZEEE (841)
Amount due for settlement after 12 months FIAFEFREN BB A
shown under non-current liabilities RI2ERREEEEZ
%8 26,569

RAREEARNMEFIIIEEER
FEFZEA3.50% (2025% : 3.50%) °

#1708 5 B9 PR 1 2% 258
12026838310 ERDEEEE

The weighted average incremental borrowing rates applied
to lease liabilities is 3.50% (2025: 3.50%) per annum.

Restrictions or covenants on leases
Lease liabilities of HKS27,046,000 (2025: HKS27,410,000) are

recognised with related right-of-use assets of HK$18,695,000
(2025: HKS19,548,000) as at 31 March 2026. The lease
agreements do not impose any covenants other than the
security interests in the leased assets that are held by the
lessor. Except for the leasehold land and related assets
recognised in Macau, as set out in note 29(a), other related
leased assets may not be used as security for borrowing
purposes.

As at 31 March 2026, the amount of lease liabilities included

in a lease which is secured by a rental deposit with carrying
value of HKS$78,000 (2025: HKS78,000).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

25.DEFERRED TAXATION 25 AR JEFRIE
The following are the major deferred tax (liabilities)/assets UTALFERIBZETERILERE (B
recognised and movements thereon during the year: B BEEREHAEH

(At 1 April 2024 1#2024%F4818 (66,028) 10,843 (61,630) 53,615 (63,200)
(Charge)/Credit to profit or loss R (08 /3t A (2,850) (513) 7,042 (9,715) (6,036)
At 31 March 2025 and R2025F38318 K
1 April 2025 2025%4A1H (68,878) (54,588) 43,900 (69,236)
(Charge)/Credit to profit or loss B (08 /5t A (5,992) 13,186 (4,834) 2,509
Charge to other comprehensive REM2ERZNR
income - (48,016) - (48,016)
At 31 March 2026 R2026F3831H (74,870) (89,418) 39,066 (114,743)
Note: The Macau Tax Authority granted a concessionary deduction to Mzt : %E%E;&Eggﬁé?ﬁ%%@%g%
. o » AL § A= EIRIR
E}rand Emperor Ent?rtamme,r,wt & Hgtel.(Macau) Limited (“Grand EGRF) SRAD (HE s EES
mperor Entertainment”), an indirect non-wholly owned B EF—BEEtRe BHET
subsidiary of the Company incorporated in Macau, to claim B | j SR L R g AL AT R HE R
deduction of depreciation allowance for certain of its property, gﬁlﬁb%}ii}%éz?k%ﬁgﬁégféﬁ%
plant.and equment for tax purpose in an accglerated pattern over 2013212}%315‘%&]: . E',Et;ﬂ{é%ﬁl%ﬁ
a period which is half of the expected useful lives of the property, S e R E S R I
plant and equipment and such a concession ended on 31 December 333\19;3\34900%7—5 (20254 : 20,530,000
2013. An amount of HK$19,334,000 (2025: HK$20,530,000) has been L) o
recognised in respect of the accelerated tax depreciation of those
property, plant and equipment related to the concession.
For the purpose of presentation in the consolidated MEJNGEMBRARMES  BERE
statement of financial position, deferred tax assets and BEEREBEMEA—SEBERBRE—®R
liabilities have been offset for the temporary differences BREMEE 2 ERMEE G AEKE -
arising from the same group entity and the same tax
authority.

Emperor Entertainment Hotel Limited 2R 21344HEHRAE)
AnnualReport 202520638 129



—

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

25.DEFERRED TAXATION (continued) 25 MRIEFIE (=)

As at 31 March 2026, the Group had unused tax losses of
HK$1,018,998,000 (2025: HKS$1,012,700,000) available for
offset against future profits. Deferred tax asset is recognised
in respect of HK$242,593,000 (2025: HK$286,359,000) of
such loss. No deferred tax asset is recognised in respect
of the remaining tax losses of HKS$776,405,000 (2025:
HKS726,341,000) due to unpredictability of future profit
streams. As at 31 March 2026, the Group’s unrecognised tax
losses might be carried forward indefinitely (2025: except
for an amount of HK$36,364,000 which will expire in 3 years
from the year of assessment). During the year ended 31
March 2026, the unused tax losses of HK$36,364,000 (2025:
nil) has been expired.

At the end of the reporting period, the Group had
deductible temporary differences of HK$11,509,000 (2025:
HK$12,351,000). 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.

R2026F3A31IR  AEEEXRTA
MIEE51E1,018,998,000% Tt (2025
% :1,012,700,000# 7T) Bl F K84
R o HFZA5E 242,593,000
Bt (20254 © 286,359,000 ) B
S AIEERIEERE - B0 RKEHF
RFEZAAIRAMN R T ZMIEEIR
776,405,000 7T (2025%F : 726,341,000
BT TERBEDIAELERBEEE -1
20265 3A318 A EE 2 R#ERIREA
R A EIRAAAE S (20254 © BT
FEEIFANIEZIT36,364,000%
TCRRIN) B E2026F3A31HLEFE
R BN IER51836,364,0008 7T (2025
F:E)EE®-

RIBER > AEEA AT KR ERRE
11,509,000 7t (2025% : 12,351,0007#
7T) o B A K BJ B B A A 40 R B B 1
EEALUEHERREN > B AER
KA L E% B R B M 2 R R AR IR
MEEE-

26.SHARE CAPITAL 26.fg 7

Ordinary shares of HK$0.0001 each & REE0.0001# vz T iE L

Authorised: EE -
At 1 April 2024, 31 March 2025, 20244818 ~
1 April 2025 and 31 March 2026 2025%3H318
20254818 &
2026&3H31H 2,000,000,000,000 200,000
Issued and fully paid: BETILHE :
At 1 April 2024, 31 March 2025, 20244818
1 April 2025 and 31 March 2026 2025%3H318
20254818 K&
2026238318 1,188,490,983
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For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

27.SHARE OPTION SCHEMES

The Company adopted a share option scheme (“Share
Option Scheme”) on 19 September 2023.

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:

(i)

(i)

(iii)

employee participants including employees
(whether full time or part time), executive director
and non-executive director 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,
business or joint venture partner, contractor, a
person or entity that engages in construction,
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 option has been granted since the adoption date of
the Share Option Scheme.

As at the date of this report, 118,849,098 shares and
59,424,549 shares represent the number of options
available for grant under the scheme mandate limit
and the service provider sublimit respectively and were
available for issue, representing 10% and 5% of the total
number of issued shares of the Company respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

27.SHARE OPTION SCHEMES (continued)
(d) Maximum entitlement of each eligible

participant under the Share Option

Scheme

(i) 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 date 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.

(f) 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 of directors or
the remuneration committee (as the case may be) under
specific circumstances in the Share Option Scheme.

(g) (i)  Amount payable on application or acceptance of

132

the option: HK$1.00;

(ii) The period within which payments or calls must
or may be made: Within 28 days from the date of
grant; and

(iii) Period within which loans for such purposes of the
payments or calls must be repaid: Not applicable.

Emperor Entertainment Hotel Limited & 21244 EEBRAF)
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For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

27.SHARE OPTION SCHEMES (continued)
(h) Basis for determining the exercise price

(i)

The exercise price is determined by the board of
directors 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;
(b) 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 (c) the nominal value of a share.

The remaining life of the Share Option
Scheme
The Share Option Scheme shall be valid and effective for

a period of 10 years commencing on its effective date,
being 17 October 2023.

28.LEGAL RESERVE

As stipulated by the relevant laws and regulations in the
Macau Special Administrative Region, certain subsidiaries of
the Company are required to set aside 25% of their profit for
the year to a legal reserve until the legal reserve has reached
50% of their registered capital. During the year ended 31
March 2026, none (2025: none) of the retained profits has
been transferred to the legal reserve of those subsidiaries to
reach 50% of their respective registered capital.

29.PLEDGE OF ASSETS

(a)

As at 31 March 2026, certain assets of the Group were
pledged to a bank for the purpose of securing a banking
facility by a bank to the Group. The carrying values
of these assets at the end of the reporting period are
as below. The pledge of the assets has been released
subsequently.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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F: 8 REENEEEZISHERT
BEERMBIUNE

» 1B & (2025
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29. ﬁé?&ﬂl

MR2026F3H31H  AEBMETE
EBERTFIRIT FARITRTE
EBZIRITRE 2R - 1Rk 5 1A
ROREFEENREEWNTHAMT
ZEEENIRITHBEEMRIR-

2026 2025
HK$’000 HKS’000
FErx FHET
Hotel property BEIEME 225,984
Investment properties KREME 91,700
Right-of-use assets EREEE 220,615
Others (Note) Hith (#fa2) 44,852
583,151

Note: Others represent floating charges over certain other assets i EfttiEmMAERETEMEE (FE

of the Group including principally property, plant and
equipment (other than hotel property), inventories, trade and
other receivables and bank balances.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

29.PLEDGE OF ASSETS (continued) 29?&;&1@ (#)

(b) As at 31 March 2026, the Group pledged a bank
deposit of HK$32,968,000 (2025: HKS$32,090,000) to a
bank for obtaining a bank facility granted to a wholly-
owned subsidiary of the Company. The bank facility
entails a bank guarantee amounting to MOP30,900,000
(equivalent to HKS$30,000,000) for the period up to 31
December 2026, which is made in favour of SJM for the
Group’s fulfilment of all its obligations of provision of
services in the casino by the Group to SJM, as stipulated
under a service agreement entered into between the
wholly-owned subsidiary of the Company and SJM on
30 December 2022 (as supplemented by an addendum
dated 26 April 2023). Such pledge has been released
subsequently.

(c) As at 31 March 2025, the Group also pledged a bank
deposit of HK$323,000 to a bank to secure for the use of
ferry ticket equipment provided by a third party to the
Group. Such pledge was released during the year.

30.CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in
the Group will be able to continue 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 the amounts due to non-controlling interests of
subsidiaries and lease liabilities as disclosed in notes 21 and
24 respectively, net of cash and cash equivalents, and equity
attributable to owners of the Company, comprising issued
share capital, share premium, retained profits and other
reserves.

The directors of the Company review the capital structure
on a regular basis. As part of this review, the directors
of the Company consider the cost of capital and the
risks associated with each class of capital. Based on
recommendations of the directors of the Company, 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B RRMEE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

31.FINANCIAL INSTRUMENTS 31.&#MTH
(a) Categories of financial instruments () EMITAHZER
2026 2025
HK$°000 HKS$°000
Fi#&r FHET
Financial assets EMEE
Financial assets at amortised cost HEERA Gt ENEMEE !
- Trade and other receivables — B REMERK 26,915 53,381
- Pledged bank deposits —BIRIRIRITEMR 32,968 32,413
- Short-term bank deposits —fEHAER1TER 15,013 14,540
- Bank balances and cash —IRITHEBRRIRE 623,745 525,943
698,641 626,277
Financial liabilities EMER
Financial liabilities at amortised cost R EMATENSREE !
~ Trade and other payables —B 5 REMBEMR 32,650 41,218
- Amount due to fellow subsidiaries —R[E% i B AT FIE 28,727 131,586
~ Amounts due to non-controlling — XM B AT Z IFER
interests of subsidiaries Ednk O 66,298 39,523
127,675 212,327
(b) Financial risk management objectives (b)HBEMEERERHBE
and policies
The Group’s major financial instruments are listed in FEEZITETHMIAHIIN E
above table. Details of the financial instruments are RoZETMITAZHBEENREE
disclosed in respective notes. The risks associated FMERRE - ARAZEEMIA
with these financial instruments include market risk Z R IE G5 R b (S & b K
(foreign currency risk and interest rate risk), credit risk MERER) - EERRERTHES
and liquidity risk. The policies on how to mitigate these JRLBER © A 40 10 33 B 5% 35 R Bix 2 LR
risks are set out below. The management of the Group BN TX - AEEEEREEHZEFR
manages and monitors these exposures to ensure RETEERER  BRUKRE R
appropriate measures are implemented on a timely and BREZHFABITEE ZIEMK-

effective manner.

Emperor Entertainment Hotel Limited 2R 21244 HEHRAE]
AnnualReport 20252068 135



—

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

31.FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives

31.EMTH ®
(b)MHFREEERETE RIE

136

and policies (continued) (#
Market risk 15 A B
Foreign currency risk S L e

Foreign currency risk refers to the risk that movement
in foreign currency exchange rate will affect the Group’s
financial results and its cash flows. Several subsidiaries
of the Company have foreign currency sales and
purchases, but the management of the Group considers
the amount of foreign currency sales and purchases is
insignificant. The management of the Group considers
the Group is not exposed to significant foreign currency
risk in relation to transactions denominated in MOP
and United States Dollar (“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 is pegged to HKS which
is also effectively pegged to USD under the pegged
exchange system in Hong Kong.

The Group has certain bank balances which are
denominated in RMB (being currency other than the
functional currency of the relevant group entities)
amounting to HK$138,000 (2025: HKS$216,000). The
Group currently does not have a foreign currency
hedging policy. However, the management of the Group
monitors foreign exchange exposure and will consider
hedging significant foreign currency exposure should
the need arise.

The following details the Group’s sensitivity to a
reasonably possible change of 5% (2025: 5%) in
exchange rate of RMB against HKS, while all other
variables are held constant. 5% (2025: 5%) is the
sensitivity rate used when reporting foreign currency
risk internally to the key management personnel and
represents the management’s assessment of the
reasonably possible change in foreign currency rates.
The sensitivity analysis includes only outstanding
foreign currency denominated monetary items and
adjusts their translation at the end of the reporting
period for a 5% (2025: 5%) change in foreign currency
rate. For a 5% (2025: 5%) strengthening in RMB against
HKS, the Group’s loss for the year would be decreased
by HKS$7,000 (2025: decreased by HK$11,000). If RMB had
been weakened against HKS in an opposite magnitude
and all other variables were held constant, the potential
effect on the results would be equal and opposite.

Emperor Entertainment Hotel Limited & 21244 EEBRAF)
Annual Report 2025/2026 5%

SNERBRIE R BN E B E
BREREREZIIBERES
Z R o &R E)E T B 2T U5
BETEE EAEEEERERA
POMBETEBEZ SEMARE -
FEEEERRA ~EBLER
ERIEfRI L LURPI TR & 7T (T8RTT.)
EEZXZEBNERINERE -
HRIRIEE B BERFIRF T
B THNE AT A R ER
o e FIE IR TR INAEE T
MEBRERUAEMTRETEE
ZHEFZABLEREK

AEBUARYE (IEMEEERE
INAEE MU E ) stENET
$R1T45 82 4138,0005 7T (20254 :
216,000 7T) o A& E B 5 #FIh
EHABK A AEEEEE
TERIINEAKKNEEREE
3 E KM R B ©

TXATSERMARK I BTE
ZHIR5% (20254 : 5%) Z B AE

g7 SR EEERBA © 5% (2025% :
50) ThAEEEEAERNILEIR
SNEEPRRIRABZBREL X
THAREEEBHIINEEXRATRES
BEHIH HXESTESHE
LM EZ MRS ERIES
A A ¥R 5 BA R LA S S BB R & Eh5%
(2025%F : 5%) {FEERBEE - W H
ARBIBITHAESY% (2025%F :
5%) » NEBXFEEZ BB LD
7,000 7T (20254 : R /11,000
7o) cEARBRAETEERER

ERERRASTREARZBEXE



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

31.FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives

31L.EM TR &
(b) MBEABERRS R K

and policies (continued) (&

Market risk (continued) g R ()

Foreign currency risk (continued) ShE R B (HB)

In the opinion of the directors of the Company, the NABIEFR A ARFLRMEA

sensitivity analysis is unrepresentative of inherent
foreign exchange risk as the year end exposure does not
reflect the exposure during the year.

Interest rate risk

The Group is exposed to fair value interest rate risk in
relation to fixed-rate pledged bank deposits, short-term
bank deposits, fixed-rate bank balances included in
bank balances and lease liabilities as at 31 March 2026.
The Group is also exposed to cash flow interest rate risk
in relation to its variable-rate bank balances. The Group
currently does not have policy on cash flow hedges
of interest rate risk. However, the management of the
Group monitors interest rate exposure and will consider
hedging significant interest rate risk should the need
arise.

The Group’s sensitivity to cash flow interest rate risk
has been determined based on the exposure to interest
rate for those variable-rate bank balances at the end of
the reporting period and management’s assessment
of the reasonably possible change in the interest rate
assuming that it took place at the beginning of each year
and was held constant throughout the respective year.

If interest rate for the variable-rate bank balances had
been 10 basis points (2025: 10 basis points) higher and
all other variables were held constant, the potential
effect on loss for the year is as follows:

Decrease in loss for the year FEBERLD
- Variable-rate bank balances —FEF EIRITLHEER

AE Iz BR £F FE R B > R RURK S o3 AT
FEEAREBINEER -

T F 7 iz
FEEREEMNRNEEFIRTT
T ERIRITEMR RITEM
B E # RIRITHEBR (Bt ARITAS BR
W) KRi2026F38310ZHEE
FEHAAREBENRER - SEH
TEBFARBTEREERES
MEBFRE R - A EEIRE I ER
ETREHBMERRZEEK R
m AEEEEEEERMNXREAR
ERRBEREEHPERMNEKER
Bz o

FEBZHEEREN KRR ZH
REDRBRSBARZZEIRT
BERZAMEXEABRKREERBMF X
BEFEEH ZTEMERE > LR

& EEN R o

WZERITHERZFEIEF10A
E B (20254 © 101EE 2 » EHhFRr
BEERRERE FEHIBZE
TRERNT

2026 2025
HK$°000 HKS$ 000
F#Ex FHT
33

If interest rates had been lower in an opposite
magnitude and all other variables were held constant,
the potential effect on the results would be equal and
opposite.

17 52 65 7] 25 0 T EL M0
BERERE HERRERRS
RABR 2 EERE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

31.FINANCIAL INSTRUMENTS (continued) 3lL.ERMTIA
(b) Financial risk management objectives (b)MHFREEERETE RIE

and policies (continued) (&
Credit risk management and impairment EEAREERREFE
assessment
The Group’s maximum exposure to credit risk which NEFHRBEFLAREBREHARR
will cause a financial loss to the Group due to failure to ﬂbﬁﬁﬁﬁ‘“ﬁ'ﬁﬂg%xﬁlﬂiﬁlﬁi
discharge obligations by the counterparties at the end ﬁﬁ‘“?ﬁ’;"&ﬂ’] SEERRETRE
of reporting period are arising from the carrying amount RE ﬁﬁ‘“ﬂkﬂ?ﬁﬁﬂ/‘r\ﬂ’ﬁfﬁ e
of the respective recognised financial assets as stated in BREMEENIREIE-

138

the consolidated statement of financial position.

The Group has no significant concentration of
credit risk, with exposure spread over a number of
counterparties and customers. The largest customer
represented less than 10% of the total trade receivables
as at 31 March 2026 (2025: 74%).

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 upon application of HKFRS 9 on trade balances
individually. In this regard, the directors of the Company
consider that the Group’s credit risk is significantly
reduced.

During the year ended 31 March 2026, no lifetime ECL
for trade receivables from individual gaming patrons
was recovered (2025: lifetime ECL of HKS$1,669,000 with
an aggregate gross carrying amount of HK$21,999,000
was recovered) and no lifetime ECL for trade receivables
from an individual gaming patron was written off (2025:
HK$7,430,000).

The management of the Group has also assessed all
available forward-looking information, including but
not limited to the economic outlook and subsequent
settlement of these receivables. As at 31 March 2026,
impairment allowance with an aggregate balance
of HKS$12,370,000 (2025: HKS$12,370,000) represents
individually credit-impaired trade receivables
from individual gaming patrons with an aggregate
gross carrying amount of HK$12,370,000 (2025:
HKS12,370,000) as the management of the Group
considered the outstanding balances from these gaming
patrons were uncollectible.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

31.FINANCIAL INSTRUMENTS (continued) 31.EM TR =
(b) Financial risk management objectives (b)BBABEERERBE
and policies (continued) (&

Credit risk management and impairment

assessment (continued)

Lifetime ECL for the remaining trade receivables and
lease receivables with an aggregate gross carrying
amount of HKS$17,148,000 (2025: HK$35,339,000) was
insignificant and thus not provided by the Group due
to the low probability of default of those debtors based
on historical credit loss experience. The management
of the Group has also assessed all available forward-
looking information, including but not limited to the
economic outlook and subsequent settlement of these
customers, and concluded that the credit risk inherent
in the Group’s outstanding trade receivables and lease
receivables is insignificant.

The following table shows the movements in lifetime
ECL that has been recognised for credit-impaired trade
receivables from individual gaming patrons under the
simplified approach:

ERAREERBEFE (B

HREREmAEAL7,148,0008 T
(2025% : 35,339,000#7T) BIF
HREZEBURREERRRZE
HEREEHERLAEXR FILA
%li iET IR o LN IRIBIBER
BEERER ZFR/BAENZH
BEMRE AEBERBTFEN G
FREFERRAEEER 858
FREEEIRKZEERHERE
ERBR B REEZREE
BESREURKRBERRRZEE
E BRI AREK o

TREIIREH S HZEHITH
BrEEEREEREEZREK
M EHAREERERES .

Lifetime
ECL (credit-
impaired)
2HAFERR
585
(EEiRE)
HK$’000
T#&rx

1202448 1H
FEANEDOZE SRR

At 1 April 2024
Allowance of trade receivables reversed

during the year B E
Write-off b i)
At 31 March 2025, 1 April 2025 and 31 March 2026 722025538318 ~
2025F4H 18 &
2026%3H31H

Note: As at 31 March 2026, lifetime ECL for trade receivables from
individual gaming patrons on an aggregate gross carrying EERAENEEERBEER
amount of HKS$12,370,000 (2025: HKS$12,370,000) was B> &EHRRMmE12,370,000% 7T
HK$12,370,000 (2025: HKS$12,370,000) as the management (20254 : 12,370,000 7T) Z 3k
of the Group considered the individual gaming patrons were BENEEEFZESRERZE
credit-impaired. HATEERE B 518 412,370,000 T

(2025% : 12,370,000/ 7T) °

Wizt BR2026F3A31B AR AEEE
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Annual Report 2025/2026 %k 139



—

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R M IRRIGE

For the year ended 31 March 2026 & Z20264F3/531 HIEFEZE

31.FINANCIAL INSTRUMENTS (continued) 31.EFM IR @
(b) Financial risk management objectives (b)BBABEERERBE
and policies (continued) (&

140

Credit risk management and impairment
assessment (continued)

For the pledged bank deposits, short-term bank
deposits and bank balances, impairment allowance
was insignificant and thus was not provided since the
management of the Group considers 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.

For the other receivables, impairment allowance was
insignificant and thus was not provided since the
management of the Group 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 adequate by the management
of the Group to finance the Group’s operations and
mitigate the effects of fluctuations in cash flows. The
management of the Group monitors the utilisation of
banking facilities and ensures compliance with loan
covenants, if any.

As at 31 March 2026, the Group has no available banking
facilities (2025: Nil).

The following table details the Group’s remaining
contractual maturity for its financial liabilities and lease
liabilities that will result in cash outflow. The table has
been drawn up based on the undiscounted cash flows
of financial liabilities and lease liabilities based on the
earliest date on which the Group can be required to
pay. The table includes both interest and principal cash
flows.

Emperor Entertainment Hotel Limited 52 {244 FEEFRAE]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

31.FINANCIAL INSTRUMENTS (continued) 31.#RT R ®
(b) Financial risk management objectives (b)ABRBEETSRIKE
and policies (continued) (#)
Liquidity risk (continued) REEZEEE (B
Liguidity tables B EE K

2026 20268
Trade and other payables ERREMERT 32,650 32,650 32,650
Amounts due to fellow EE e
subsidiaries 28,121 28,121 28,121
Amounts due tonon-controlling R BAR ZF R
interests of subsidiaries EHNE 66,298 66,298 66,298
Sub-total gt 121,675 121,675 121,675
Lease liabilities HEAR ! 39 35,334 27,046
127,714 163,009 154,721
2025 0058
Trade and other payables BEREMENT - 41,218 - - - - 41,018 41,218
Amounts due to fellow RRAMEARTE
subsidiaries - 131,586 - - - - 131,586 131,586
Amounts due tonon-controlling R BAR Z R
interests of subsidiaries EHEE - 39523 - - - - 39523 39523
Sub-total NG 212,301 - - - - 212,321 212,321
Lease liabilities HEAR 350 39 907 351 12,15 23210 36,652 27,410

212,366 91 351 13,125 23,210 248919 239,137

Emperor Entertainment Hotel Limited 2R 21344HEHRAE)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

32.RECONCILIATION OF LIABILITIES 32L.MEEEIFREEZEE
ARISING FROM FINANCING ACTIVITIES HAR

TERFIAEBRETHREENEG
BEs AFREAFRTEFH -ME
EHFEENEENIEERERER
REARRFEERERNETERRESER
EREBRPOEAMREEHMANIER
ERENER-

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 used in financing activities.

At 1 April 2024 1R2024&481RH - 39,523 26,889 66,412
Changes from financing HERERELH

cash flows:

- Financing net cash -RERERLPE

outflow (65) - (1,311) (17,827) (19,203)

Non-cash transactions: ERERG

- New lease entered —HEIHE - - 881 - 881

- Dividend declared -BERKE - - - 17,827 17,827

- Interest accrued —FEHFIE 65 - 951 - 1,016
At 31 March 2025 and 12025F3R31A K&

1 April 2025 20254818
Changes from financing MERERELY !

cash flows:

- Financing net cash -HERESALFE

outflow

Non-cash transactions: ERERG

- Interest accrued —FEtFIE
Changes from operating KERERELH

cash flows:

- Net increase —1g s -
At 31 March 2026 R2026FE3831H 27,046

33.CAPITAL COMMITMENTS

Contracted for but not provided in the
consolidated financial statements,
net of amounts paid, in respect of
property, plant and equipment

33.E A KR

ME HBRREETN
BRRGEMBRESR
BE ReEdE8)
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For the year ended 31 March 2026 & Z20264F3531 HIEFEZE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

34.0PERATING LEASE COMMITMENTS 343 SR EHKIE
The Group as lessor FEEEAHEAA
At the end of the reporting period, minimum lease payments REBEHER BWHEE 2 REHAERIE
receivable on leases are as follows: mE:
2026 2025
HK$°000 HKS$’000
Fi#&r FHET
Within one year 1ER 51,384 33,650
In the second year BLE 35,336 21,637
In the third year FB3IE 21,278 8,795
In the fourth year B4E 65,391 4,800
173,389 68,882
Certain premises in the Group’s investment properties have TEEZREMERNBETYECDE
committed tenants for the lease terms ranging from 1 year to HEAME  HBANAFIFEI0F (2025
10 years (2025: 3 months to 5 years) and the rentals are pre- FIMEARAESE) AL MEEHTEL
determined and fixed. BERASETEEEE
35.MATERIAL RELATED PARTY 35.FERZS
TRANSACTIONS
(a) Other than as disclosed elsewhere in these consolidated (a) MEEHEETBHREAEMEERR

financial statements, during the year, the Group had the
following material transactions with related parties:

() Food and beverage sales to related MEAEABTKRREARKMEAR

companies and fellow subsidiaries  $§& &8k

(i) Hotel room income from related AAEABRERIEB AT

companies and fellow subsidiaries  WBGEEE E WA
(iii) Professional service fee to a related B—RIAEATL(HHEE
company AR#% &

(iv) Purchase of property, plant and MEEARRERWE AR

equipment and merchandising BEYE - HBERRE
goods from related companies and K&
fellow subsidiaries

(v) Reimbursement of administrative &1t [E % i B A B Fr % 11

expenses to fellow subsidiaries ZATERASE

(vi) Rental income from a related ) — e A A B R FE &
company WA

(vii) Secretarial fee to a related company A—RBAAQAT—RES
controlled by a director of the EHZERT M
Company MERDE

REEIN REFE > AEETE
HRERETTIERRS :

2026
HK$’000

FHER

Note: Except for item (vii), the above related companies and
fellow subsidiaries are controlled by the relevant private
discretionary trusts of which Dr. Yeung is the founder and
settlor.

2025
HK$°000

F#ET
2,048
111

948

2,261
20,708

3,779

564

Hie BREE (vil) TSN ) LR E R B K[

AMBABHEBIELIESRIIIAR
MERTAZEBMBANBETE

il e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

35.MATERIAL RELATED PARTY 35.MESXS @

TRANSACTIONS (continued)

(b) The key management personnel of the Company (b) ZABIZHAREEABALXAF
are the directors of the Company. The details of the Z2EFE-MEEXNEREHRES
remunerations paid to them relating to short-term iz F N s B A M EE10 0
employee benefits are set out in note 10.

36.FINANCIAL INFORMATION OF THE 36.FARZHBER

COMPANY

The financial information of the Company as at 31 March KATR2026F3831HK20255%3A

2026 and 31 March 2025 is as follows: BIHZMBERWT :

Non-current assets ERBEE
Investments in subsidiaries RREBATEZKRE 914,637 860,318
Amount due from a subsidiary FE& U — 51 /B8 A B 7R IR 300,061 460,766
1,214,698 1,321,084
Current assets MENEE
Prepayments SEARE 363
Amount due from a subsidiary F& U — R Ff B A B RRIE 85,910
Bank balances and cash IRITERAIRE 135,978
222,251
Current liability mEma R
Other payables H eI 598
Net current assets MENEEFEE 221,653
Net assets BEFEE 1,436,351 1,419,297
Capital and reserves BARKi#E
Share capital fi& < 119 119
Reserves (Note) #E (Mat) 1,436,232 1,419,178
Total equity S 4EEE 1,436,351 1,419,297

Emperor Entertainment Hotel Limited 2221244 EEHRAE]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

36.FINANCIAL INFORMATION OF THE 36. 2RI ZHMTEER =
COMPANY (continued)
Note: W

At 1 April 2024 1202454818 436,765 679 969,900 1,407,344
Profit and total comprehensive FEGMNREEWEEEE
income for the year - - 29,661 29,661
2024 final dividend paid BEf2024E KR E - - (17,827) (17,827)
At 31 March 2025 and 1 April 2025 742025838318 &
20254818 436,765 981,734 1,419,178
Profit and total comprehensive FERFREENEEEE
income for the year - 17,054 17,054
At 31 March 2026 142026538318 436,765 998,788 1,436,232
37.PARTICULARS OF SUBSIDIARIES 3. MEB AT R
(a) General information of subsidiaries (a)BAR—REH
Particulars of the principal subsidiaries of the Company KAT2026%53831H %2025
as at 31 March 2026 and 31 March 2025, are as follows: FIA3IHZEEMB ABFIBEW
T

Able Charm International Hong Kong HKS1
Investment Limited B LB
ARERERERRAR

80.00 Property investment
NERE

Able Elegant Hong Kong HK$134,285 78.51 Provision of catering services
2B L 134,285%7T RUBHRSE

Acute Rise Limited* British Virgin Islands  USS1 80.00 Investment holding
REFRAE" HERUHE IESH RERR

Emperor Entertainment Hotel Limited & 21244AEBRAT]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

37.PARTICULARS OF SUBSIDIARIES (continued) 37.MiB 218 @
(a) General information of subsidiaries (a)BAR—MEH @

(continued)

Ascent Progress Limited Macau MOP25,000 100.00 Provision of management

FEERRF R 25,0008 7T services for hotels
REEEEERY
Asian Glory Limited Macau MOP25,000 80.00 Property holding
TNRBBRAR i 25,0008 7T BENE
Beyond Virtue Limited” British Virgin Islands ~ USS1 80.00 Hotel entertainment
HERLHEE IESH BERLE
Emperor Hotel Management ~ Hong Kong HKS1 100.00 Provision of management
Services (HK) Limited Y 1B services for hotel and
HEFEEEERS (FH) leasing apartments
BRAF RUBEREEABER
AR
Emperor Hotel Management ~ Macau MOP25,000 100.00 Inactive
Services (Macau) Limited ~ ;8P9 25,0002 7T mEE
HEBEEERS (RFT)
BRAT
Emperor Hotel Management ~ Hong Kong HKS2 80.00 Inactive
Limited & 2ET ®ED
HEREERERAR
Grand Emperor Entertainment  Macau MOP500,000 80.00 Provision of hotel and
HERBREE R R 500,000 37 catering services
REEERERRS
Inn Hotel Macau Limited Macau MOP100,000 100.00 Provision of hotel and
RPBREEEERAR il 100,000 7% catering services
REEERBRRS
Luck United British Virgin Islands ~ US$10,000 80.00 Investment holding
HERYHEE 10,000%7c REER
Mori Investments Limited Hong Kong HKS2 80.00 Property holding
; 2B BENE
MORI MORI Serviced Hong Kong HKS1 80.00 Provision of leasing
Apartments Limited &E 1E7T apartments
RUAERS

Emperor Entertainment Hotel Limited 2221244 EEHRAE]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

37.PARTICULARS OF SUBSIDIARIES (continued) 37.MiB 2 F#18 @
(a) General information of subsidiaries (a)BAR—MEH @

(continued)

Motive Drive Limited Hong Kong HKS100 80.00 Property holding
B2z RAERAH L 100%7 HEME
Oceanic Leader Investments  British Virgin Islands  USS$1 100.00 Investment holding
Limited HERLHE IESH REZR
Parkmost Limited Hong Kong HK$10,000 80.00 Property holding
BHEBRAT ; 10,000 7¢ BENE
Poly Keen British Virgin Islands  USS1 80.00 Investment holding
HERLHEE IES REER
Quick Gain Investments British Virgin Islands ~ US$1 100.00 Investment holding
Limited HERLHEE IESH REzEk
Right Achieve Limited British Virgin Islands  USS1 80.00 Investment holding
ERBRAR" HERLHEE IESH REZR

Sky Warrior Holdings Limited” British Virgin Islands ~ US$1 80.00 Hotel entertainment

HERLHEE e ISR
The Emperor Hotel Limited ~ Hong Kong HKS1 80.00 Provision of hotel and
HERREEERAR g LT catering services
REEERBRRE
The Unit Serviced Apartments Hong Kong HKS2 80.00 Provision of leasing
Limited g BT apartments
RUBERE
Tin Hou Macau MOP25,000 100.00 Provision of agency services
P R 25,000:2F97¢ for gaming operation
RUBEEBZPNRE
Vital Spring Holdings Limited ~ British Virgin Islands ~ USS1 - Investment holding
HERLHES IES REER
*  Foridentification purpose only o EHER)
N Struck off during the year ended 31 March 2026 N RBIE202643A31H L FEE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

37.PARTICULARS OF SUBSIDIARIES (continvea)  37.MiB 2T 5¥1E @

(a) General information of subsidiaries (a) B AT —REE @
(continued)
The above table lists the subsidiaries of the Company KEAREFTZRR  LRINEZH
which, in the opinion of the directors of the Company, ARAERXENEERTTIER
principally affected the results or assets of the Group. To BOARREIMBRB - AATES
give details of other subsidiaries would, in the opinion RATIHEMBATD ZFEE
of the directors of the Company, result in particulars of TREARTR.

excessive length.

None of the subsidiaries of the Company issued any 202653831 H K&2025%3831
debt securities as at 31 March 2026 and 31 March 2025. B> RREIMEA BB EZEITER
BFES o

(b) Details of non-wholly owned subsidiaries (b)BEBEERIEIERREmAIIE
that have material non-controlling EEMBATRZHE
interests
The table below shows details of non-wholly owned TREVEEERFERETN
subsidiaries of the Company that have material non- KATIEEREMB AT ZE#1E :

148

controlling interests:

Luck United* British Virgin Islands 20 (14,142) (59,191) 70,260 816,833 760,715

HRELEHE
Individually immaterial subsidiary (11) (28) (488) (417)
with non-controlling interests
BRFERRRFERERN
B
- (14,153) (59,219) 70,260 - 816,345 760,238
* Representing Luck United and its subsidiaries excluding its * HFRLuck UnitedRREMBAR » R
subsidiary with non-controlling interests. SIEEBEEIFERESNHEA

EIR)
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interests (continued)
Luck United*

37.PARTICULARS OF SUBSIDIARIES (continved)  37.MIBATI¥1E @
(b) Details of non-wholly owned subsidiaries
that have material non-controlling

Luck United*

Current assets MENEE 667,102
Non-current assets FERENEE 3,774,425
Current liabilities mENAaE (209,530)
Non-current liabilities ERENEE (148,312)
Equity attributable to owners of KRB HEE NEEER

the Company 3,267,340
Non-controlling interests of Luck United Z JEFERG # 25

Luck United 816,833
Non-controlling interests of Luck UnitedMft B AB Z

Luck United’s subsidiary FEFERG (488)
Revenue WA 449,873
Costs, expenses, other gains and B ~ B SZ ~ HAthi a3 &

losses, and taxation BEUKRRE (520,596)
Loss for the year FEFHIB (70,723)
Other comprehensive HithzmEmks, (FEx)

income/(expense)
Items that will not be reclassified to T EBE#M T EEEm ZHE -

profit or loss:
Change in fair value arising from ME B RBREURERE

property, plant and equipmentand EBEZAABEEHELEZ

right-of-use assets W 2 399,321
Deferred taxation arising from MIEE IS R R B U R E R

revaluation surplus of property, BEELRGBRELEZ

plant and equipment and EIEFRIE

right-of-use assets (48,016)
Other comprehensive income FEHMEENKE

for the year 351,305
Total comprehensive income/ FE2EWE X 483

(expense) for the year

280,582

Emperor Entertainment Hotel Limited 2R 21244 HEHRAE]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

(b) R EAIEIERRIE I
REMBARZHRE @)

630,367
3,567,596
(270,339)
(124,523)
3,042,863
760,715
(477)
773,777
(1,069,758)

(295,981)

(295,981)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SFaMPERRMGE

For the year ended 31 March 2026 & E2026% 3431 H 1L FE

37.PARTICULARS OF SUBSIDIARIES (continued) 37.MiB 218 @
(b) Details of non-wholly owned subsidiaries (b)BEBEKIEIERRERAIIE

that have material non-controlling EEMBARZHEE @
interests (continued)
Luck United* (continued) Luck United* (#)

Loss for the year attributable to: FEIEFERIE .
Owners of the Company KABEEA (56,570) (236,762)
Non-controlling interests of Luck UnitedZ JE+E R
Luck United @ (14,142) (59,191)
Non-controlling interests of Luck UnitedMtBAB Z
Luck United’s subsidiary FEFER R = (11) (28)
(70,723) (295,981)
Total comprehensive income/ EiEEE2EKE (%)
(expense) for the year #a%E -
attributable to:
Owners of the Company ERBEEBA 210,322 (295,981)
Non-controlling interests of Luck UnitedZ JE¥ER 1 =
Luck United 70,260 -
Non-controlling interests of Luck UnitedMt B A B Z
Luck United’s subsidiary FEER S = -
280,582 (295,981)
Net cash (used in)/from operating (AR kEEEEH
activities REFEE (30,744) 127,033
Net cash from/(used in) investing kB (AR REEHZ
activities REFEE 4,552 (116,378)
Net cash used in financing activities BARMEZSHZIREFEE (1,040) (1,034)
Net cash (outflow)/inflow FHE CRd) HEA (27,232) 9,621
* Representing Luck United and its subsidiaries excluding its * fARLuck UnitedREMBAT > &
subsidiary with non-controlling interests. BIEEESFEREZNRNEA

G
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For the year ended 31 March 2026 & E2026% 3431 H 1L FE

RESULTS

A

Revenue

BRIAT (R518) HF

(Loss) profit before
taxation

Taxation (expense)/credit 318 (FIz) [o1#%

(Loss) profit for the year EEE (§518) &

(Loss) profit for the year FE{LEE (B518)

attributable to: A
Owners of the EABHEEAN
Company
Non-controlling JEIERG R
interests
ASSETS AND LIABILITIES

Total assets B E
Total liabilities Fy=]

Total equity attributable FE{GARMEZS :
to:

Owners of the rN/NEIEZ Z- DN
Company

Non-controlling JEIERG RS
interests

512,208
(18,876)
(5,945)

(24,821)

(10,668)
(14,153)
(24,821)

4,961,708
(328,975)

4,632,733

3,816,388

816,345

4,632,733
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FIVE-YEAR FINANCIAL SUMMARY

£

836,955 789,262 291,119 415,894
(279,448) 35410  (181,211)  (724,885)

31,370 27,421 53,214 80,640
(248,078) 62,831  (127,997)  (644,245)
(188,859) 60,885 (98,192)  (528,317)

(59,219) 1,946 (29,805)  (115,928)
(248,078) 62,831  (127,997)  (644,245)

4,709,702 4,862,384 4,837,715 5,030,423
(403,453)  (290,230)  (328,392)  (388,692)
4,306,249 4,572,154 4,509,323 4,641,731
3,546,011 3,752,697 3,691,812 3,794,415
760,238 819,457 817,511 847,316
4,306,249 4,572,154 4,509,323 4,641,731
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SUMMARY OF PROPERTIES
MEEE

At 31 March 2026  F$20264#3831H

Particulars of the Group’s investment properties as at 31 March  ZAEBER2026FE3831H 2R EYEFHEN
2026 are as follows: T

COMPLETED INVESTMENT PROPERTIES BRRZIEEME

Approximate The Group’s

Location Purpose floor area interest
3th RS Ri& BoiEEmmiA PtEEREGED
sq.ft. %
FEBR
1. Shops of Ground Floor of Grand Emperor Commercial 5,500 80
Hotel, Macau [EES
AP R EIREHE M T EE
2. 1st-4th Floor of Grand Emperor Hotel, Commercial 94,300 80
Macau [EES
AP R EIREHE]-418
3. 8th-10th Floor of Grand Emperor Hotel, Commercial 66,800 80
Macau [EES
AP B R %HES- 1012
4,  Portion of Ground Floor and the whole of Commercial 24,200 100
1st Floor of Inn Hotel, Macau [EES

P BRI E M A D R B EE

5. 1st Floor of The Emperor Hotel, Hong Kong Commercial 5,700 80
HEEESIAEE EES
6. 17 Yik Yam Street, Happy Valley, Shops/Residential 17,200 80
Hong Kong 588 EE
ERBEMZTEELTR
7. 46-48 Morrison Hill Road, Wan Chai, Shops/Residential 16,600 80
Hong Kong 588 EE
BB E(FEERLIBE46-485
8. 20-26 Old Bailey Street, Mid-Levels, Residential 29,700 80
Hong Kong s

BEBFIRENE20-265%
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