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Condensed Consolidated Statement of Comprehensive Income

AR E e EmER

For the six months ended 31 December 2024
BE_—F-_FE+_—H="1+—HINEA

Six months Six months

ended ended

31 December 31 December

2024 2023

Bz HE

—E-F —T=%F

+t=A=+—H t—A=+—H

1IER1E A LE7SE A

Notes HK$’000 HK$'000

Kzt FEx FHEIT

(Unaudited) (Unaudited)

(REEZR) (REgsER)

Revenue WA 5(b) 267,622 105,134

Gaming tax and licensing fee ERN L ERE (81,934) -

Cost of sales $HE A (94,742) (38,133)

Gross profit E R 90,946 67,001

Other income HAtn g A 6 11,356 6,697

Other gains/(losses) Huuhzs/(E518) 7 6,672 (12,020)
Change in fair value of financial assets at BAVEGARRLZ

fair value through profit or loss TREEATEES 15 17 (225)
Change in fair value of financial liabilities BAFEGFABRRLZ

at fair value through profit or loss THABEATEES 19 - 3,130

Change in fair value of investment properties % & #) 5 A (B & 8 - 7,138

Share of loss of associates DIREEE N R EE (944) (825)

Selling and marketing expenses HE RMIGHEERX (179) -

General and administrative expenses — M EITBFAX (150,567) (80,449)

Finance costs W%ER 8 (45,672) (27,252)

Loss before taxation BrRFLATE B 9 (88,371) (36,305)

Income tax (expenses)/credit Fis®i () % 10 (6,653) 674

Loss for the period attributable to owners — ARA & HEH AFE(L 2 IR E 1B

of the Company (95,024) (36,131)
Other comprehensive income/(loss) that will N2 EFHHDEEERZ

not be reclassified to profit or loss: HEmrmikzs(BE)

— Remeasurement of defined benefit — EfFTERATENER

obligations - 433

— Exchange differences arising on —BREREINEEREELEZ
translation of presentation currency 5 =R 274 (6,539)
Total comprehensive loss for the period HIAZHEIEALE (94,750) (42,237)

HK Cents &l HK Cents 11l

ARRHEANEEERER

Loss per share attributable to owners of

the Company
— Basic —EK 11 (6.94) (2.64)
— Diluted —#E 11 (6.94) (2.64)
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Condensed Consolidated Statement of Financial Position
AR S MBIk AE

As at 31 December 2024
RZFEZpmFEF+—H=1—H

31 December 30 June
2024 2024
—E-MEF —ENE
+=BA=+—8 ~NA=+AH
Notes HK$’000 HKS$'000
k23 FET FAT
(Unaudited) (Audited)
(REER) (BEZ)
Non-current assets IEMENEE
Property, plant and equipment Y - B REE 13 1,097,432 1,069,582
Intangible assets B EE 5,098 6,897
Interest in associates A RN o v ey 35,243 36,187
Right-of-use assets FREEE 35,633 22,139
Loan receivables JEWE 57,610 57,602
Other receivables, deposits and Efh e RIS ~ e &
prepayments SEANE S 108,425 104,092
Restricted bank balances SZRHIIRITET 417,136 411,027
1,756,577 1,707,526
Current assets mENEE
Inventories FE 4,166 4716
Trade receivables FEUR BR 18 14 34,074 1,398
Other receivables, deposits and H A EWFIE  He Rk
prepayments B FIE 28,361 35,209
Contract assets AREE = 291
Tax recoverable GRS 4R 57,074 57,067
Financial assets at fair value through BEAFEEABRZ
profit or loss TREE 15 4,346 4481
Amounts due from associates i AN E ] 27,196 4284
Fixed bank deposit EHIRITIF R 17,099 91,855
Bank balances and cash W FMES 682,686 417,471
855,002 616,772
Total assets BEME 2,611,579 2,324,298
Current liabilities mEaE
Trade payables FE 1 BRIE 6 4,026 4,133
Other payables and accrued charges HmERRIEREER 114,675 95,464
Promissory notes A E2E 17 448,130 441291
Contract liabilities aHEE = 690
Lease liabilities HEARE 2,786 2,894
Bank borrowings RITEE 18 392,387 -
Convertible bond Al E S 19 = 56,149
Tax payables JE 1~ 5 18 7,018 z
969,022 600,621
Net current (liabilities)/assets e (AaE)  AEFE (114,020) 16,151
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Condensed Consolidated Statement of Financial Position (Continued)
HEEFES MBI RER (E)

As at 31 December 2024
R-ZFEZpmFE+—_H=1+—H

31 December 30 June
2024 2024
—ENEF —EmF
+=A=+—H ~NA=+H
Notes HK$’000 HK$'000
k23 FET FTAT
(Unaudited) (Audited)
(REER) (BEZz)
Non-current liabilities ERBEE
Deferred tax liabilities RIEFIBEEE 98,888 99,577
Other liabilities HEmafE 800 1,082
Lease liabilities HEAE 42,393 27,869
Bank borrowings IRITEE 18 578,437 578,360
720,518 706,888
NET ASSETS EEFE 922,039 1,016,789
EQUITY R
Equity attributable to owners of NATHER ANEE RS
the Company
Share capital A& A 20 13,692 13,692
Share premium and reserves B 10 (B & 908,347 1,003,097
TOTAL EQUITY B 922,039 1,016,789
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Condensed Consolidated Statement of Changes in Equity
AR eEREER

For the six months ended 31 December 2024
HE—F-—pF+—A=+—HINEA

Attributable to owners of the Company

AAREEAEM
Share Share Merger Other Exchange Retained
capital premium reserve reserves reserves profits Total
BRA R4 %8 AOtRE Hitr B f#E REEF kel

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR THET THET THET THET TERT TERT
(note a) (note b)

(Hfzta) (Hfith)

At1July 2024 R-ZZ-MF
+H—H 13,692 170,289 53,022 (112,683) (398,748) 1,291,217 1,016,789
Loss for the period HRNEE - - - - - (95,024) (95,024)
Exchange differences arising BEEZHE¥ELZ
on translation of EXER
presentation currency - - - - 274 - 274

Total comprehensive loss HAZEEE
for the period B - - - - 274 (95,024) (94,750)

At 31 December 2024 RZZE-_F
+Z-ZA=+—H 13,692 170,289 53,022 (112,683) (398,474) 1,196,193 922,039
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Condensed Consolidated Statement of Changes in Equity (Continued)

MR R BER ()

For the six months ended 31 December 2023

BE T =+ _H=1—HIIEA
Attributable to owners of the Company
KREER AER
Share-based
Share Share Merger Other Exchange  compensation Retained
capital premium reserve reserves reserves reserve profits Total
IARRMA R E R
B frini&fE Elit A ERGE HERE BEN g
HK$'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000
FEr FEr FAR TAR TER TAR FET FER
(note a) (note b) (note ¢)
(Hita) (Hitb) (Wiitc)
t1July 2023 RZZEZ=%
+A-A 1,369,157 170,289 53,022 (112,683) (339,740) 5433 61,481 1,206,959
Loss for the period HREE - - - - - - (36,131) (36,131)
Remeasurement of defined ~ EFFERTE
benefit obligations BRIEE - - - - - - 433 433
Exchange differences arising ~ E 25| E¥EEZ
on translation of [ﬁi%%ﬁ
presentation currency - - - - (6,539) - - (6,539)
Total comprehensive loss H}Wq%@iﬂﬁ
for the period Fak| - - - - (6539) - (35,698) (42,237)
Cancellation of share options =X $HEE Ik 1 - - - - - (5433) 5433 -
Capital reduction A A B (1,355,465) - - - - - 1,355,465 -
At31 December 2023 i
+-A=t—H 13,692 170,289 53,022 (112,683) (346,279) - 1,386,681 1,164,722
Notes: Btat -
(@  Merger reserve of the Group represents the difference between the share capital  (a) AEEEHFEEEABHBHEEER AR (XKMH

8

and share premium of Cyber On-Air Multimedia Limited whose shares were
exchanged for the Company’s shares and the nominal amount of share capital
issued by the Company pursuant to the group reorganisation. Cyber On-Air
Multimedia Limited was disposed of during the year ended 31 March 2008.

The other reserves represent net effect of discount on acquisition of subsidiaries
and premium on acquisition of additional interest in subsidiaries from a subsidiary
of the then intermediate parent arising during the years ended 31 March 2008 and
31 March 2017 respectively.

Share-based compensation reserve comprises the value of the unexercised share
option granted by the Company recognised in accordance with the accounting
policy adopted for share-based payments. Pursuant to the announcement on
8 August 2023, the outstanding share options were cancelled and the balance of
share-based payments reserve of HK$5,433,000 was transferred to retained profits
in the condensed consolidated statement of changes in equity.

International Entertainment Corporation PRIREERA T

BN R M) 2 AR 5 B EmARER
BEESEMBTRACEHEMEM 2 ZHE - 818
BEERERARENHE_TTNF=A=1+—
HIEFEHRE -

HEHERNRE_ZT \F=_A=+-"RHAK_%
—tF A=+ —HLEFEDHRERTNEAR
Z— %«Bﬁ%’&7451%%%’&7?%2%?'“&”&5%%
BRAAREIMEREL 2 HEZ FTE

VARG AR A 50 2 W (E R B B IR Bt LARR 1D B B A4 3K
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Condensed Consolidated Statement of Cash Flows

HHHFEEHERER

For the six months ended 31 December 2024
BE—_F_pFE+_—H="1+—HI~MEA

Six months Six months
ended ended
31 December 31 December
2024 2023
BZE HE
—E-IF —T-=F
+=A=+—-H8 t=ZA=+—AH
WEREA IEREA
HK$'000 HK$'000
TET FHET
(Unaudited) (Unaudited)
(REFEX) (REgsER)
OPERATING ACTIVITIES REEE
Cash (used in)/generated from operations (FERAR)/ FRaKEEBzRE (46,275) 18,335
Tax paid 2B (240) -
NET CASH (USED IN)/GENERATED FROM (ERAR) HREREEB2
OPERATING ACTIVITIES ReFE (46,515) 18,335
INVESTING ACTIVITIES RETH
Interest received B U F B 8,003 5015
Addition to property, plant and equipment REBWE  BEREE (23,676) (26,268)
Increase in deposits paid for property, plant and EWME - BE REEIESIEN
equipment (52,971) (32,015)
Net proceeds received from maturity of bank deposit 8877 45 1% 2| B 2 AT 15 70 I8 )5 38 74,756 -
NET CASH GENERATED FROM/(USED IN) RE/(ERAR)RETEHZ
INVESTING ACTIVITIES REFH 6,112 (53,268)
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Condensed Consolidated Statement of Cash Flows (Continued)

MR EHERER (B

For the six months ended 31 December 2024
BE_—F-_FE+_—H="1+—HINEA

Six months Six months
ended ended

31 December 31 December
2024 2023

BZE HZE
—E-NF —To=F
+=A=+—-8 +t=ZA=+—H
WEREA LE7SE A
HK$'000 HK$'000
FTExT FHET
(Unaudited) (Unaudited)

(REEFR) (RIEFEZ)

FINANCING ACTIVITIES Al & E E

Interest paid BT A (32,325) -

Repayment of lease liabilities HEABRZER (2,574) (2,955)

Proceed from bank borrowings RITEEMBHIEAE 392,387 604,681

Repayment of convertible bond BEIHRRKRES (53,000) -
NET CASH GENERATED FROM RERME TR

FINANCING ACTIVITIES HEFHE 304,488 601,726
NET INCREASE IN CASH AND HeERFASEEWIEM

CASH EQUIVALENTS HEE 264,085 566,793
EFFECT OF FOREIGN EXCHANGE RATE Exgmoog

CHANGES 1,130 (7,566)
CASH AND CASH EQUIVALENTS AT REBAZRERESESEY

BEGINNING OF PERIOD 417,471 492,451
CASH AND CASH EQUIVALENTS AT RERZREERESEEY

END OF PERIOD

represented by bank balances and cash LASRIT 8T RIR &R 682,686 1,051,678
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Notes to the Condensed Consolidated Interim Financial Statements
AR S RHART FE IR R MIEE

For the six months ended 31 December 2024
BE—_F_pFE+_—H="1+—HI~MEA

1.

GENERAL

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

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

BASIS OF PREPARATION

These condensed consolidated interim financial statements have
been prepared in accordance with Hong Kong Accounting Standard
34 ("HKAS 34"), issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA”") and the applicable disclosure provisions of
the Rules Governing the Listing of Securities on the Stock Exchange
(the "Listing Rules”). These condensed consolidated interim
financial statements were authorised for issue on 27 February 2025.

These condensed consolidated interim financial statements have
been prepared with the same accounting policies adopted in
the 2024 annual financial statements, except for those that relate
to new standards or interpretations effective for the first time for
periods beginning on or after 1 July 2024. Details of newly effective
accounting policies are set out in Note 3. The adoption of the new
and amended Hong Kong Financial Reporting Standards (‘HKFRSs")
have no material effect on these condensed consolidated interim
financial statements. The Group has not early adopted any new and
amended HKFRSs that has been issued but not yet effective in the
current accounting period.
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BEK ) ARPOBRPISLISHERED (R
BREBEK]) -

R R
ZEBPEETHRUBmEDREEES
ARG ((EBETHAE) BHNES
SErERIFE MR ([ EBETERE34%])
ME S EAR (T EHmRAD) /@
ARBRRERE - ZEHAEE R BT B
WEONZ_E-_RAF_A-t++HEERE
A o

ZEEREATHUBEREIBE_-Z
—NEFEYBREMEBOERS K
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ZHRBAMSEEEXERNH LR RE
BRI - FTER S BR
BEHRITFES o AT REHERT B BT B
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EYERFRMNTMANEN S HEER
1R M R A 3R] RSB RT B B B 75 iR
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Notes to the Condensed Consolidated Interim Financial Statements
AR S EAI FE R R M 5

For the six months ended 31 December 2024
BE_—F-_FE+_—H="1+—HINEA

2.

12

BASIS OF PREPARATION (Continued)

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

The functional currency of the Company is Philippine Peso
("Php”), the currency of the primary economic environment in
which the Company’s major subsidiaries operate. The condensed
consolidated interim financial statements are presented in Hong
Kong Dollars ("HK$"), unless otherwise stated, as the directors of
the Company (the “Directors”) consider that it is an appropriate
presentation of a company listed in Hong Kong and for convenience
of the shareholders of the Company (the “Shareholders”). The
condensed consolidated interim financial statements contain
condensed consolidated statement of financial position, condensed
consolidated statement of comprehensive income, condensed
consolidated statement of changes in equity, condensed
consolidated statement of cash flows and selected explanatory
notes. The notes include an explanation of events and transactions
that are significant to an understanding of the changes in financial
position and performance of the Group since the 2024 annual
consolidated financial statements. The condensed consolidated
interim financial statements and notes do not include all of the
information required for a complete set of financial statements
prepared in accordance with HKFRSs and should be read in
conjunction with the 2024 annual consolidated financial statements.

These condensed consolidated interim financial statements are
unaudited, but have been reviewed by the audit committee of
the Company (the “Audit Committee”), which comprises three
independent non-executive Directors of the Company.

International Entertainment Corporation BB IREHR A 7
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Notes to the Condensed Consolidated Interim Financial Statements
AR S RHART FE IR R MIEE

For the six months ended 31 December 2024
HE—F-—pF+—A=+—HINEA

3.

ACCOUNTING POLICIES

Except as described below, the accounting policies applied are
consistent with those of preparation of the Group’s condensed
consolidated annual financial statements for the year ended 30 June
2024, as described therein.

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

The following new and amended HKFRSs have been adopted by the
Group for the financial year beginning on or after 1 July 2024:

Amendments to HKAS 1 Classification of Liabilities as
Current or Non-current and
related amendments to Hong

Kong Interpretation 5 (2020)

Amendments to HKAS 1 Non-current Liabilities with
Covenants

Lease Liability in a Sale and
Leaseback

Supplier Finance Arrangements

Amendments to HKFRS 16

Amendments to HKAS 7 and
HKFRS 7

The application of the new and amendments to HKFRSs in the
current period had no material impact on the Group’s financial
positions and performance for the current and prior periods and/or
on the disclosures set out in these condensed consolidated interim
financial statements.

USE OF JUDGEMENTS AND ESTIMATES

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

In preparing these condensed consolidated interim financial
statements, the significant judgements made by the management
in applying the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that applied to 2024
annual consolidated financial statements.
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B FE RS 2R

BEGFEAE 158 BaEIEAER
(&ETA) Bk IEmE A
LEERE
FS5R(ZE =
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(EX)
BEGETLERE 15 B A5 22 5 Y
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BT BEIREER ErEARZSF
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FREEEANFE 7R KL HEMBELH
FRM R EER
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Notes to the Condensed Consolidated Interim Financial Statements

B & AR 5 SRR B =E

For the six months ended 31 December 2024
BE T _ES ZH=+—HINEAH

5.

14

SEGMENT INFORMATION

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

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

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

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

—  the “Gaming Operation” segment represents operating the
gaming business under provisional license (the “Provisional
License”) and leasing of gaming venues at the hotel complex
of the Group in the Philippines to a tenant for authorised
gaming operation (2023: leasing of properties equipped with
entertainment equipment at the hotel complex of the Group
in the Philippines to the Philippine Amusement and Gaming
Corporation ("“PAGCOR") up to takeover of gaming business
by the Group);

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

Inter-segment transactions are priced with reference to prices
charged to external parties for similar order. Central revenue and
expenses are not allocated to the operating segments as they are
not included in the measure of the segments’ profit that is used
by the chief operating decision-maker for assessment of segment
performance.
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Notes to the Condensed Consolidated Interim Financial Statements

FIRRRR & P HAM IR R MY =E

For the six months ended 31 December 2024

HBE—_ZT-_pmFE+-—A=+—HI~EA
5.

SEGMENT INFORMATION (Continued)

(a)

Business segments

Segment information about these reportable segments are

presented below:

For the six months ended 31 December 2024

(Unaudited)

5. 9EER @)
(a) ¥KoI

BE-Z-_NF+=ZA=+—HILRK
8B (REER)

Hotel Gaming
Operation Operation  Live Events Consolidated
BEEE BREE RIGED mE
HK$’000 HK$’000 HK$’000 HK$’000
FTEx TET TET TER
Revenue — external WA — MR 27,625 239,997 - 267,622
Segment results DEEE (13,019) (48,961) (125) (62,105)
Change in fair value of financial I AFEF ABZE
assets at fair value through ([BAFEFTABRE])
profit or loss ("FVTPL’) JEMEEATEE 17
Gain on redemption of FHEE AT R R E S
convertible bond on maturity ZWEs 3,208
Unallocated other income R EAMIKA 1,141
Net exchange gains b 5 e F 2R 5,154
Share of loss of associates DI EREEBE (944)
Auditor's remuneration ZYAEB & (1,800)
Unallocated legal and RAERRBEEER
professional fees (2,646)
Unallocated salaries and ROBLE© K2R
allowances (9,685)
Unallocated finance costs ANEEMBER (13,616)
Unallocated other expenses AAOBEMAZ (7,095)
Loss before taxation for the period Hi I Bk 7 A &5 18 (88,371)

Interim Report

FHISRY  2024/25

15




Notes to the Condensed Consolidated Interim Financial Statements

R EARR S R HA R F5 R R MY 5E

For the six months ended 31 December 2024
BE_—F-_FE+_—H="1+—HINEA

5. SEGMENT INFORMATION (Continued) 5. SHER @)
(a) Business segments (Continued) (a) EXKDE(E)
Segment information about these reportable segments are BHZEEWMDE A EER 25N
presented below: N
For the six months ended 31 December 2023 BE-ZE-_=F+=-HA=+—HLR
(Unaudited) 8 A (REFER)
Hotel Gaming
Operation Operation Live Events  Consolidated
BERE BREE BRI5EE e
HK$'000 HK$'000 HK$'000 HK$'000
THET FHEL FHET TET
Revenue — external WA —5hFR 34,111 71,023 - 105,134
Segment results DEEE (5,195) (7,442) (304) (12,941)

Changeinfairvalue of financial A FEFF ABEZ

assets at FVTPL TREEATEES (225)
Change infairvalue of financial AT EFTABZEZ

liabilities at FVTPL cRAaELATEY 3,130
Unallocated other income Ko E KA 5,043
Net exchange losses fE X R (3317)
Share of loss of associates DIEEE R EEE (825)
Auditor's remuneration Z BED B (1,042)
Unallocated legal and professional AR D B AR R BEE

fees (3,597)
Unallocated salaries and Aol e Rzl

allowances (6,385)
Unallocated finance costs ANEEMBER (14,920)
Unallocated other expenses ANFEAMAT (1,726)
Loss before taxation for the period A P9 B %% 411 5 18 (36,805)
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Notes to the Condensed Consolidated Interim Financial Statements
AR S RHART FE IR R MIEE

For the six months ended 31 December 2024
BE—_F_pFE+_—H="1+—HI~MEA

5. SEGMENT INFORMATION (Continued) 5. OEEN )
(a) Business segments (Continued) (@) ¥EBoI (&)
Segment information about these reportable segments are BHEZEEMD I EER 25N
presented below: N
At 31 December 2024 (Unaudited) RZE-_OF+ZA=+—H (K&
)
Hotel Gaming
Operation Operation Live Events Consolidated
BIEEE BEEE B5EE e
HK$'000 HK$’000 HK$'000 HK$'000
FTAERT FTAER FTHER FER
ASSETS BE
Segment assets DEEE 213,860 2,088,276 17,082 2,319,218
Unallocated assets RAOBEE
Bank balances and cash RTHEFRRE 248,313
Financial assets at FVTPL BRAFEFABERZ
SREE 4,346
Interest in associates N RN 35,243
Others Hit 4,459
Consolidated total assets REEERE 2,611,579
LIABILITIES g%
Segment liabilities DEPEE 65,271 1,115,031 2,520 1,182,822
Unallocated liabilities RO aRE
Promissory notes AAEE 448,130
Others Hth 58,588
Consolidated total liabilities e BERHE 1,689,540
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Notes to the Condensed Consolidated Interim Financial Statements

R EARR S R HA R F5 R R MY 5E

For the six months ended 31 December 2024
BE_—F-_FE+_—H="1+—HINEA

5. SEGMENT INFORMATION (Continued) 5. FEENR )
(a) Business segments (Continued) (a) EXKDE(E)
Segment information about these reportable segments are BHZEEWMDE A EER 25N
presented below: N
At 30 June 2024 (Audited) REZZB-OEARA=+TH (BEXR)
Hotel Gaming
Operation Operation Live Events  Consolidated
B G E BreE BIZES e
HK$'000 HKS$'000 HKS'000 HK$'000
FET FET FAT FAT
ASSETS AE
Segment assets DEEE 221,761 1736925 17,097 1975783
Unallocated assets RO EE
Bank balances and cash RITEFARS 298,154
Financial assets at FVTPL BAFEFABRZZ
SREE 4,481
Interest in associates REEERF 2= 36,187
Others Hb 9,693
Consolidated total assets MAEBERE 2,324,298
LIABILITIES afE
Segment liabilities SEEE 73,797 721,653 2,520 797,970
Unallocated liabilities KoBAE
Promissory notes A EE 441,291
Convertible bond Al MR ES 56,149
Others Hb 12,099
Consolidated total liabilities 4R & B &4 %58 1,307,509
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Notes to the Condensed Consolidated Interim Financial Statements
AR S RHART FE IR R MIEE

For the six months ended 31 December 2024
BE—_F_pFE+_—H="1+—HI~MEA

5. SEGMENT INFORMATION (Continued) 5. SEER @)
(b) Disaggregation of revenue (b) WADH
In the following table, revenue is disaggregated by primary TREIZREFEMETS  TE2Em
geographical market, major products and service lines and %18 B A RIRAEREE D F 2
timing of revenue recognition. The table also includes a WA o TERITFHI D FRAEKREER
reconciliation of the disaggregated revenue with the Group's A2 W EE 2 HER o

reportable segments.

For the six months ended 31 December 2024 BE-_Z-_MF+-A=+—HILRN
(Unaudited) A (REER)
Hotel Gaming
Operation Operation Consolidated
BIEEE BEEE =E
HK$’000 HK$’000 HK$’000
FEx FHERT FHExT

Primary geographical markets FTEMETS
The Philippines JERE 27,625 239,997 267,622

Timing of revenue recognition WAEREE

Transferred over time BERS A8

Room revenue B R A 19,275 - 19,275
19,275 - 19,275

Transferred at a point in time RE R 2eE%

Food and beverages B 7,354 - 7,354

Other hotel service income B8 5 AR TS YA 996 - 996

Casino operation BI5GB - 208,899 208,899

8,350 208,899 217,249

Other source of income H bl A RIR

Leasing of gaming venues T B ISH - 31,098 31,098
27,625 239,997 267,622
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Notes to the Condensed Consolidated Interim Financial Statements
AR S EAI FE R R M 5

For the six months ended 31 December 2024
BE T _ES ZH=+—HINEAH

5. SEGMENT INFORMATION (Continued) 5. SEBER ()
(b) Disaggregation of revenue (Continued) (b) WAZDIF(E)
For the six months ended 31 December 2023 BE-_Z-=F+=-A=+—HLxX
(Unaudited) BA CREEX)
Hotel Gaming
Operation Operation  Consolidated
B E &8 ER &8 e
HK$'000 HKS$'000 HKS$'000
FHT T FHET

Primary geographical markets FEM®ETS
The Philippines JERE 34,111 71,023 105,134

Timing of revenue recognition WA T R R

Transferred over time FERF I35 7
Room revenue B R A 23,592 - 23,592
23,592 - 23,592
Transferred at a point in time RE—FRE2E%
Food and beverages R 9,731 - 9,731
Other hotel service income Ho b B JE AR U A 788 - 788
10,519 - 10,519
Other source of income H e A SRR
Leasing of investment properties HEXRBRERE
equipped with entertainment B HEPELT
equipment for gaming operation B EE - 71,023 71,023
34,111 71,023 105,134
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Notes to the Condensed Consolidated Interim Financial Statements
AR S RHART FE IR R MIEE

For the six months ended 31 December 2024
HE—F-—pF+—A=+—HINEA

6. OTHER INCOME 6. HMUA
For the For the
six months six months
ended ended
31 December 31 December
2024 2023
BE BHE
—E-WmF ZTZ=F
+=—A=t+—H +=ZA=+—H
WEREA LE7]E A
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)

(REEK) (REEEZ)

Interest income F B U A 8,003 6,051
Sundry income FETEWA 3,353 646
11,356 6,697
7. OTHER GAINS/(LOSSES) 7. Hithg#s ~ (B18)
For the For the
six months six months
ended ended
31 December 31 December
2024 2023
BZE BHE
—E-mE ZTZ=F
+=—A=t+—H +ZA=+—H
WEREA LE7]E A
HK$’000 HK$'000
FERT FHET
(Unaudited) (Unaudited)

(REHFR) (REEEZ)

Net foreign exchange gain/(loss) [ 5 ke, (B518) F58 3,464 (12,020)

Gain on redemption of convertible bond EIHRRE R Al MR E 5 2 W
on maturity 3,208 -
6,672 (12,020)
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Notes to the Condensed Consolidated Interim Financial Statements
AR S EAI FE R R M 5

For the six months ended 31 December 2024
BE T _ES ZH=+—HINEAH

8. FINANCE COSTS 8. HI%ER
For the For the
six months six months
ended ended
31 December 31 December
2024 2023
BE BHE
—E-mF ZEZ=F
+=A=+—H +ZA=+—H
WEREA LE7]AE A
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)

(REERK) (REEEZ)

Interest on promissory notes HHEE B 13,348 12,488
Interest on bank borrowings IRITEEZHE 31,527 10,695
Interest on lease liabilities HEARZHE 738 1,639
Interest on convertible bond AR ESZFE 59 2,430

45,672 27,252
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Notes to the Condensed Consolidated Interim Financial Statements

FIRRRR & P HAM IR R MY =E

For the six months ended 31 December 2024
BE—_F_pFE+_—H="1+—HI~MEA

9. LOSS BEFORE TAXATION 9. FRREIEEE
For the For the
six months six months
ended ended
31 December 31 December
2024 2023
BZE HE
—E-E —E-=F
+=A=+—HB +ZA=+—H
IER{EA LE7SME A
HK$’000 HKS$'000
FER FAT
(Unaudited) (Unaudited)
(REEZR) (CRigEZ)
Loss before taxation has been arrived BRERTEEE MG, (GEA)
at after charging/(crediting): T5)%I18
Directors’ emoluments 0 1,465 1,464
Staff costs (excluding directors’ emoluments): B TXA (TRIFEEZEZME)
Salaries and allowances e ROER 72,760 31,123
Retirement benefits scheme contributions RIRFEFET B4 5K 2,617 371
Total staff costs BEIAAR 76,842 32,958
Depreciation of property, plantand equipment  #1% - &= MR E T E
— included in cost of sales — FF ASHE AR 44,442 29,137

— included in general and administrative ~ — st A— M RITHRF X
expenses 21 7
Depreciation of right-of-use assets (included {FREZEEITE GFA—B &

in general and administrative expenses) THHZ) 3,516 1,669
Total depreciation TEBE 47,979 30,813
Change in fair value of financial assets BRAFEFAEBRZERHEE

at FVTPL NEEES (17) 225
Change in fair value of financial liabilities at R AFEFTABZZ @A E

FVTPL NV EZE - (3,130)
Change in fair value of investment properties & ¥ % 2 A& - (7,138)
Auditor's remuneration % BRRD BN &

— Audit services — B R 1,550 865

— Non-audit service — EZERTE 250 250
Cost of inventories recognised as an expense 3 /& B Sz 2 17 & A AR 8,824 3,731
Legal and professional fees FEEREEER 4,985 10,991
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Notes to the Condensed Consolidated Interim Financial Statements
AR S EAI FE R R M 5

For the six months ended 31 December 2024
BE T _ES ZH=+—HINEAH

10.

24

INCOME TAX EXPENSES/(CREDIT)

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

10. PRSI (B%R)

REREE MRS RER 2 MRS R

For the For the

six months six months

ended ended

31 December 31 December

2024 2023

BE HE

—E_ME —E-=F

+=A=+—8B +ZA=+—H

WEREA LEREA

HK$’000 HKS$'000

FHET FHET

(Unaudited) (Unaudited)

(REEX) (REER)

Current tax expenses BB B 37 7,320 -
Deferred tax IEIER IR (667) (674)
Income tax expenses/(credit) Fris®is (%) 6,653 674)

Hong Kong profits tax for the qualifying group entity is calculated
at 8.25% on the first HK$2 million of the estimated assessable profits
and 16.5% on the estimated assessable profits above HKS$2 million
for both periods. Hong Kong profits tax for other group entities
is calculated at 16.5% on the estimated profits. No provision for
taxation in Hong Kong was made in the financial statements for both
periods as the Group's operations in Hong Kong had no assessable
profits.

The Group's subsidiaries in the Philippines are subject to the
Philippines profits tax rate of 25%. The withholding tax rate in respect
of a dividend distributed by a subsidiary of the Company operating
in the Philippines to its overseas immediate holding company is
15%.

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

FIRRRR & P HAM IR R MY =E

For the six months ended 31 December 2024
BE—_F_pFE+_—H="1+—HI~MEA

10. INCOME TAX EXPENSES/(CREDIT) (Continued) 10. PRGBS~ (B%R) @)

As at 31 December 2024, there are taxes dispute cases between
Marina Square Properties, Inc. (“MSPI"), an indirect wholly-owned
subsidiary of the Company in the Philippines and Bureau of Internal
Revenue (“BIR") for the calendar years of 2008, 2012, 2014, 2015,
2018 and 2019 in aggregate of around Php5,009,650,000 (30 June
2024: Php5,009,650,000).

For the alleged deficiency taxes covering the calendar year of 2008,
2012, 2014, 2015, it is pending for final decisions from BIR or Court
of Tax Appeal ("CTA”"). On 13 December 2024, the CTA issued its
decision (the “2015 Decision”) in respect of MSPI's Petition for
Review of the Philippines Commissioner of Internal Revenue's (“CIR")
assessment against MSPI for the alleged deficiency taxes and penalty
covering the calendar year 2015. In the 2015 Decision, among
others, CTA (i) granted MSPI's Petition for Review; (ii) ordered the
assessment notices previously issued for assessing MSPI for alleged
deficiency taxes and penalty be either canceled and withdrawn
or reversed and set aside; (iii) ordered CIR to cease and desist from
collecting the alleged deficiency taxes and penalty as previously set
out in its assessment notices; and (iv) ordered CIR to refund to MSPI
the amount of Php 426,000,000 which was previously withdrawn/
collected by CIR during the pendency of the case and prior to the
issuance of the 2015 Decision. The CIR has since submitted to the
CTA a motion for reconsideration of the 2015 Decision and the
motion is under consideration and has not been resolved by the CTA
as at the date of this report.

For the alleged deficiency taxes covering the calendar year of
2018, MSPI filed administrative protests with BIR and requested for
reinvestigation but the BIR failed to act on MSPI's request. During
2023, MSPI filed petition for review with CTA for BIR's assessments for
alleged deficiency taxes and the case is currently under trial in 2024.

RZEZME+ZA=+—H &A2QF
2 JERE M # 2 & W B 2 ] Marina Square
Properties, Inc. ([ MSPI ) £ Bureau of Internal
Revenue(rBlRJ)Zﬁaﬁﬁﬁﬁﬁaigg}\fﬁ .
—E—F *@E****ﬁi‘
”*)\ﬁ& —NFEFEHNA
5009650000?32/%(— ZHHEASNA=TA:
5,009,650,000 % &) KB M4l i Fe 1

BESR_ZTEINF ZFE—ZF =%
—NF - AFEFNEREHEEE
i% 73 BIR 8K Court of Tax Appeal ([ CTA J) & #&
RE -R-ZBE-WMF+=A+=8 " A%
MSPIZEREBF BB ([CR]) HMSPIRA =
%—ﬁiﬁimﬂﬁﬁ}%ﬁﬁ%’ﬁ&ﬁﬁEﬁﬁ
féi%mtljm%ff?f %*thﬁﬁ&mw_
/k)EJ) _:EEE/;&}TEEP /\/\'ﬁﬂ
FIFHN CTA(i)%tt/EMsplm?Effzzaa SHEN
%HX?%&@@%T&@&%%%%%M’J?&
EMSPI E BT B Z= 58 N S A S5 @40 ¢ (i)
T2 CR1Z 1E R #% 1 U BR 4 AT 18 E 51 3B 40
FHANEEBREBEEERIR R T2
CIRF‘JMSPIL%426000OOOT&? ' EA I %
MERRUHBEHBARBEL T —AFR
JERTAECIRFNIR « H % C|R|TﬂCTA¢ REH
EE-E-—RAFRENESFH ZPDHLEE
BET HEARSHHBAECTAZR -

ERSE T \FEFHEEHEEE
MSPIF’JBIR?EH’J TBEMETEREHHAE -
MEBIRARAEBLMSPIA) ESKELEITE) c RZF
T =% MSPIZLBIRE E B IH E B AR A
MCARREBEZER  MRZZT_NF -« I
EBRIEEERES -
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Notes to the Condensed Consolidated Interim Financial Statements

B & AR 5 SRR B =E

For the six months ended 31 December 2024
BE_—F-_FE+_—H="1+—HINEA

10.

26

INCOME TAX EXPENSES/(CREDIT) (Continued)

For the alleged deficiency taxes covering the calendar year of
2019, MSPI filed administrative protests with BIR and request for
reinvestigation during 2023. The BIR rejected MSPI's request and
MSPI received BIR’s final decision on disputed assessment for the
calendar year of 2019 in May 2024. MSP! filed petition for review with
CTA for BIR's assessments for the calendar year of 2019 on June 2024.

Based on the advices of the independent tax and legal advisors of
MSPI, the directors of the Company believe that MSPI has valid legal
arguments to defend the above tax disputes. No provision has been
made for the tax disputes in the condensed consolidated interim
financial statements of the Group for the six months ended 31
December 2024 and 2023. However, as there is at present possible
obligations (existence of which can only be confirmed by the
occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of MSPI) which may or may not require
an initial outflow of resources, the directors of the Company estimate
that the contingent liabilities in respect of the alleged deficiency taxes
of MSPI covering the calendar years of 2008, 2012, 2014, 2015, 2018
and 2019, represents the stated amounts in the disputed assessments
received by MSPI in aggregate of around Php5,009,650,000 (30 June
2024: Php5,009,650,000) and possible additional penalties, surcharge
or interest liability that may be assessed by BIR for the taxable years
which existence can only be confirmed based on developments of the
taxes disputes cases, as a possible outflow of resources.
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Notes to the Condensed Consolidated Interim Financial Statements

FIRRRR & P HAM IR R MY =E

For the six months ended 31 December 2024
HE—F-—pF+—A=+—HINEA

11. LOSS PER SHARE 11. SREE
The basic and diluted loss per share attributable to the owners of the AKAREBEABEERERNLEEEIE
Company are calculated as follows: BETHEEE -

For the For the

six months six months

ended ended

31 December 31 December

2024 2023

BZE HE

—E-mE o

+=A=+—-H +=ZA=+—H

WEREA LE7SE A

HK$’000 HK$'000

FERT FHET

(Unaudited) (Unaudited)

(REEK) (REEEZ)

Loss attributable to the owners of the AU ESRERR
Company for the purpose of calculation BE BB AR A
of basic and diluted loss per share BB ANEGEE (95,024) (36,131)
For the Forthe
six months six months
ended ended
31 December 31 December
2024 2023
BE BHE
—EomE —E=F
+=—A=t+—H +=ZA=+—H
IER{EA LE7SME A
‘000 '000
TR Fh%
(Unaudited) (Unaudited)
(REEZ) (REER)
Number of shares 1&g
Weighted average number of ordinary RBAFTESRERKES
shares for the purposes of basic and 518 2 T AR hn i T 15 8
diluted loss per share 1,369,157 1,369,157
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Notes to the Condensed Consolidated Interim Financial Statements

R EARR S R HA R F5 R R MY 5E

For the six months ended 31 December 2024
BE_—F-_FE+_—H="1+—HINEA

11.

12.

13.

28

LOSS PER SHARE (Continued)

11. SHREE (&)

For the For the

six months six months

ended ended

31 December 31 December

2024 2023

BZE HE

—T-mEF —F-=F

+=ZA=+—H +=-A=+—H

1@ A LE7SME A

HK Cents HK Cents

AL (L

(Unaudited) (Unaudited)

(REEEZ) (RigE%)

Loss per share BREBE

— Basic — &K (6.94) 2.64)
— Diluted — g (6.94) (2.64)
For the six months ended 31 December 2024 and 2023, the HE-_Z_HONFR=-_Z=_=F+=H
computation of diluted loss per share does not assume the =+—H Jt/\flﬂ ESREEEEY

conversion of the Company’s outstanding convertible bond since
their assumed exercise would have anti-dilutive effect.

For the six months ended 31 December 2023, the computation
of diluted loss per share does not assume the exercise of the
Company's outstanding share options as the exercise price of those
options was higher than the average market price for shares for the
period.

DIVIDENDS

The board does not propose an interim dividend for the six months
ended 31 December 2024 (six months ended 31 December 2023:
nil).

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 31 December 2024, the Group acquired
property, plant and equipment of approximately HK$72,313,000 (six
months ended 31 December 2023: HK$56,059,000).

Properties amounted to approximately HK$970,000,000 are pledged
to a bank to secure the loan and general banking facilities granted to
the Group (note 18).
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For the six months ended 31 December 2024
HE—F-—pF+—A=+—HINEA

14. TRADE RECEIVABLES 14. FEWERTE
31 December 30 June
2024 2024
—BomEF Bl 11 S
+=A=+—H NA=TH
HK$’000 HKS$'000
FET FHEIT
(Unaudited) (Audited)
(REEZ) (Je&EZ)
Trade receivables fEM AR IE 34,420 1972
Less: Provision for expected credit losses W BEMEEBEEG (346) (574)
34,074 1398
The following is an aged analysis of trade receivables net of T ARRERHAZERIZEERE(HEE
allowance for doubtful debts presented based on invoice date which B AR B ERE) 25 2 EIERIE (30
approximate the respective revenue recognition date at the end of PR RERIEME) ZBREC DT o
the reporting periods.
31 December 30 June
2024 2024
—E-mEF —EmEF
+=HA=+—H ~NA=+H
HK$’000 HKS$'000
FERT FHET
(Unaudited) (Audited)
(REER) (&&EZ)
0-30 days 02 30H 9,879 1,025
31-60 days 312 60H 8,110 -
61-90 days 61290 H 7,849 23
Over 90 days i oo A 8,236 350
34,074 1398
The Group has a policy allowing its customers credit periods AEEEHIFTHE BEEPEZE RN
normally ranging from 0 to 90 days. The Group does not hold any F0E0 R ZEEH - AREEWERFA (F(7]
collateral as security. AR RIERBIER o
The Group recognised impairment loss based on the expected credit AEERBEEREEEBEABRREES -
loss model.
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For the six months ended 31 December 2024

HE—
15.

30

FE_WFE+ - A=+—HINEA

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

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

B EE

Current assets
Unlisted investment fund (note)

FEMEBREES (Hit)

. BRFEAABRZEREE

BAHEF ARSI EMEEREA TSR

31 December 30 June
2024 2024
—EC-MEF —T-MEF
+:HE+_E| /\H:-i—EI
HK$'000 HK$'000

FTET FHET
(Unaudited) (Audited)
(REFEX) (')
4,346 4,481

Note:

The unlisted investment fund mainly represented approximately 48% (30 June
2024: 48%) interests in Foresight Fund Ill Limited Partnership (the “Foresight
Fund").

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

The Directors have determined the fair value of the interest in the Foresight Fund
as at 31 December 2024 with reference to the valuation report issued by Jones
Lang LaSalle Corporate Appraisal and Advisory Limited ("JLL"), an independent
professional valuer who has professional qualifications and relevant experience.
The fair value of the Foresight Fund is determined by NAV summation method
with fair value of underlying investment determined by market approach, with
references to comparable companies benchmark multiples. During the six months
ended 31 December 2024, the Group recognised a fair value gain of HK$17,000 (six
months ended 31 December 2023: fair value loss of HK$225,000) in the Condensed
Consolidated Statement of Comprehensive Income.
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For the six months ended 31 December 2024

=S
16.

17.

ZECWES A=+ —HENEA
TRADE PAYABLES

16. FE{IRRIA

The following is an aged analysis of trade payables presented based LTARNMESHEAEERIREZERAEET
on the invoice date at the end of the reporting period. 2 ERERIBERE 24T
The average credit period on purchase of goods is 90 days. FEER 2 FHIEESHRWNH -
31 December 30 June
2024 2024
—EomE —ZT
+=-A=+—H ~NAZ=TH
HK$’000 HKS$'000
FERT FHET
(Unaudited) (Audited)
(REER) (EZ)
0-30 days 0&30H 1,994 2472
1-60 days 31260 H 1,973 1,565
61-90 days 61290 H 7 96
Over 90 days B oo A 52 -
4,026 4133
PROMISSORY NOTES 17. BRRRR
On 29 March 2024, Fortune Growth issued 6 new promissory notes RZZEE-_WMFE=H=Z+ /B  Fortune

(the “2024 PNs") to an independent third party (the “Holder”) in
exchange for the matured promissory notes issued in prior years.
No default for repayment of matured promissory notes before
the exchange of 2024 PNs. The 2024 PNs in principal amount of
HKS$73,548,504 each and totalling HK$441,291,023 represented the
principal amount and accrued interest of the matured promissory
notes. The 2024 PNs carry interest which accrues on the outstanding
principal amount of HK$441,291,023 from its issue date until
repayment in full of the principal amount at the fixed rate of 6% per
annum. The 2024 PNs shall become due and payable in full on the
business day immediately preceding the first anniversary of its issue
date and is unsecured and guaranteed by the Company.

The above promissory notes are denominated in HKS which is the
foreign currency of the relevant group entity (where functional
currency is Php).

Growthfl—Z B E=7 ([HBAL) %7
NAFEARER(ZE-NEARLEE]) -
EABEFEREITZEIHARZENR
BoMEB T TR ZERA TE
HRESCHHZ AL ERE- _?_EE
O E AR R N4 88 573,548,504 75 7T 0 HAEE
5441291023787 m*%au%zﬂﬂT
BOARSREFFE T FAELE
B REE KRS E 441,291,023/ L B H 3%
THHREEZASEEERES PN
BEEFFEERFHE - ZTZHFHHA

ERBNEEERTESRE —BBER
MEEBRIBHNE2ESIN B AEKA
I AR BIER -

EatE R R ITTRHE - BT VAR S
BMER(ENEEBERER) 2N -
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For the six months ended 31 December 2024
BE_—F-_FE+_—H="1+—HINEA

18.

32

BANK BORROWINGS 18. RITEE
31 December 30 June
2024 2024
—EmEF —EomF
+=H=+—H NA=1+H
HK$’000 HKS$'000
THET FAET
(Unaudited) (Audited)
(REER) (BEZ%)
Non-Current liabilities ERBEE
Secured bank loan BEMRITEER 578,437 578,360
Current liabilities REEE
Secured bank loan BEPEITEE 392,387 -
970,824 578,360

As at 25 September 2023, a banking facility had been granted
to a subsidiary of the Company of Php4,320,000,000 (equivalent
to HK$608,896,000), of which Php4,320,000,000 (equivalent to
approximately HK$608,896,000) has been utilised as at 31 December
2024. Interest is charged at a PHP BVAL Reference Rate +2% per
annum in respect to this banking facility.

As at 4 July 2024, a bank facility had been granted to a subsidiary of
the Company of United States Dollars (“US$") 50,000,000 (equivalent
to HK$392,387,000), of which, US$50,000,000 (equivalent to
HK$392,387,000) has been utilised as at 31 December 2024. Interest
is charged at a rate of 3.75% per annum in respect to this banking
facility.

As at 31 December 2024, the bank loan and the banking facility was
secured by the Group's properties as classified under Properties,
plant and equipment of approximately HK$970,000,000 (note 13),
and certain bank balances of approximately HK$404,000,000 of the
Group, certain land use rights and condominiums of associates of
the Group, together with financial guarantees provided by associates
of the Group. The loan is carried at amortised cost.
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For the six months ended 31 December 2024
BE—_F_pFE+_—H="1+—HI~MEA

18. BANK BORROWINGS (Continued) 18. RITEE (4)
At 31 December 2024, total non-current bank loans was scheduled RZZE-_WNFE+-_A=+—H "  FERHRE
to repay as follows: TEEEEEESSET
31 December 30 June
2024 2024
—E-WEF T
+=A=+—H ~A=+H
HK$’000 HKS$'000
THET FAT
(Unaudited) (Audited)
(RECERZ) (=)
More than one year, but not exceeding ZH—F BTHBBME
two years 115,687 86,754
More than two years, but not exceeding ZIME BETBBRSF
five years 462,750 347,016
After five years hF1& - 144,590
578,437 578,360
19. CONVERTIBLE BOND 19. ATHRRES

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

Based on the terms of the Agreement, the Bond contain two
components, (i) the host debt; and (i) the conversion derivatives. The
Group recognised both components as liability as the conversion
derivatives of the Bond did not meet the “fixed for fixed” test under
HKAS 32. At the issue date, the fair value of both components of
the Bond were determined based on a valuation report issued
by JLL. Subsequently, the host debt component is recognised as
“financial liabilities at amortised cost” and the conversion derivatives
is recognised as “financial liabilities at fair value through profit and
loss”.

RIEAR R 2 & &M B A 7 Baltic Success
Limited ([BSL)) R = — N F+ AR BT
32 3% X Us B Oriental-Invest Properties Limited
100% i % 2 AR e ([ ima&]) - BSLA =
T—NF+L AR HAETASEE 53000000
BT AFEEBABREBES ((BEF]) -
PBUMARGHPEAE-_ZT—NAFNA=+H
ZRERE  EHEETHEBEAEMNZRRK
BB EFERAT B

REZHHRGT  EFREMED 0
BES: MBRTETA -AEEKW
EMoERSEE RESEFEBRITE
TATRHEREGFERIER2REANEE
BmEE A - RBITAY - EFMETD
ZRAFEDREFEBITRLE ZHEERS
B BHig TREBHEIR/IZEHKA
AFEZEMARE]  MEBRITETARER
BIBAFEFABm ERAE] -
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For the six months ended 31 December 2024
BE_—F-_FE+_—H="1+—HINEA

19. CONVERTIBLE BOND (Continued) 19. AJ#R{EZF (&)
The fair value of the conversion derivatives of the Bond as at 30 RZBEZNFAA=+HEFEBRTET
June 2024 is determined using the binomial option pricing model. A7AVEFRBR-BEBHETEELNETE -
The key inputs used in the binomial option pricing model were as “HEAHREERLNEAEZEE AZE
follows: UM
30 June
2024
—ZT-EF
~A=Z+H
Stock price (HKS) IRE(ExT) 1.07
Exercise price (HK$) I{EE OBIT) 101
Expected life T8 HA 4F B 0 year 5
Expected volatility T8 HA R i@ 92.67%
Expected dividend yield TEHA AR B M 2 0%
Risk free rate [ B A1) & 5.66%
The Bond has reached maturity during the six months ended 31 EBEHERBEE_T-_NF+-A=+—8HI1
December 2024. The movements for the convertible bond during ANEAEEIE - IR ES ST ¢
the periods are as below:
Financial Financial
liability at liability at
amortised cost FVTPL Total
R RATE
RAstEZ FABRZ
==K ol =R st
HK$’000 HK$’000 HK$’000
FET FERT FHERT

(Unaudited) (Unaudited) (Unaudited)
(REEER) (REEEZR) (REER)

At 1 July 2024 R-—B-mE+A—H 52,941 3,208 56,149
Amortised interest for the period  HA 4§54 71| &, 59 - 59
Gain on redemption of convertible F| 8 & [B] AT R f% & 55 2 W as

bond on maturity - (3,208) (3,208)
Redemption fE = (53,000) - (53,000)
At 31 December 2024 R-ZE-_WFE+=-A=+—H - - -
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For the six months ended 31 December 2024
HE—F-—pF+—A=+—HINEA

19. CONVERTIBLE BOND (Continued) 19. A& (&)
Financial Financial
liability at liability at
amortised cost FVTPL Total

2 3 b /N |
KA EZ  FTABRZZ

SHMEE  LMAME @it
HK$'000 HK$'000 HK$'000
FHT FHT FHT

(Unaudited) (Unaudited) (Unaudited)
(REER) (RigEZ) (REgEER)

At 1 July 2023 R-ZBE-=%tH—H 47,055 4,593 51,648
Amortised interest for the period  HA #4854 K] &, 2,430 - 2430
Fair value adjustments NEEFHE (3,130) (3,130)
At 31 December 2023 R-B-=%+=A=+—H 49,485 1,463 50,948
20. SHARE CAPITAL 20. fg#&
No. of shares of
HK$0.01 each HK$’000
ERE{E0.01
BTZRHAEE FER
Authorised: EIE
Balance as at 30 June 2024 and RZZEZmFSA=Z+HK
31 December 2024 —E-WMEF A=+ BZER 200,000,000,000 2,000,000
Issued and fully paid: ERITRHBE:
Balance as at 30 June 2024 and RZZEZWFAAA=THRK
31 December 2024 —EWE+_A=+—BZH&ER 1,369,157,235 13,692
21. CAPITAL COMMITMENTS 21. BREIE
Capital expenditure contracted for but not yet accounted for at the RS HBEE B2 ET4E RN B
end of the reporting period in the financial statements is as follows: KARZEARZTHET -
31 December 30 June
2024 2024
—B-NEF 11 5
+=HA=+—8H ANAZ=+A
HK$'000 HKS$'000
FHERT FHT
(Unaudited) (Audited)
(REEEZ) (K& EZ)
Property, plant and equipment W - WEREE 32,758 11,342
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For the six months ended 31 December 2024
BE_—F-_FE+_—H="1+—HINEA

22. RELATED PARTY TRANSACTIONS 22. FEANLRS
(a) Inaddition to the transactions disclosed (a) BRESHERREMIFTIAEE
elsewhere in these financial statements, the Group REN REBRBRITLAT
entered into the following material related party BERBEALRS:

transactions during the period:

For the For the

six months six months

ended ended

31 December 31 December

2024 2023

BZE HE

—E_ME TEC-=F
+=ZA=+—H +=—H=+—H

175 {E8 A LE7SE A

Notes HK$’000 HK$'000
HtaE FERT FHET
(Unaudited) (Unaudited)

(REER) (CRIEERZ)

Interest income from associates REREZE AT ZFBIA 0] 1,040 1,109

Lease payment to associates MBS QBTN 2 HERR (ii) (470) (2329)

Service fee paymenttoanassociate Al —EEFE AR LT 2 REE (i) (14,472) -

Notes: Hiat -

[0) The interest income from associates represented the interest (i) K ERE QR 2B W ALK G ER
income from loan receivables with principle amount of HVPHIZK € %8 A& 430,000,000 E R 2 B
Php430,000,000 to HVPHI (30 June 2023: Php430,000,000 to HVPHI RZHMBWA(ZEZ=F A=
and Php18,000,000 to PBPI, respectively). B : FEUCHVPHI R PBPIZR & B 5 Bl A

430,000,000 & K 18,000,000 R 2 &
RZFBHEA) °

(ii) Lease payment to associates represented the lease agreements (ii) B A R T 2 B E 5 R B HVPHI
entered with HVPHI and PBPI for the land, staff accommodation KpPBPIFTY 2 E WM - WA B RN
and parking lot situated in the Philippines. RIERE 2 L ETEBRIEES

(i) The service fee payment to an associate represented the provision (i) m—EBE ARSI ZREBIEER
of consultancy service in the preparation and development of the BENEREELAZGREERER
integrated resort under provisional license. RMHERE R o
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22. RELATED PARTY TRANSACTIONS (Continued) 22. FEANTRF (&)

(b) Compensation of key management personnel (b) EEEBAEZHE
For the For the
six months six months
ended ended
31 December 31 December
2024 2023
BE BHE
—E-NE —T-=F
+=—A=+—H +ZA=+—H
IER1EAR LE7SME A
HK$’000 HK$'000
FERT FHET
(Unaudited) (Unaudited)

(REFR) (REEFEZ)

Short term employee benefits MEREEREF 2,243 1,938
Post-employment benefits BB 48 A 8 8
2,251 1,946
23. SUMMARY OF FINANCIAL ASSETS AND 23. FEHEDZEREEREREE
FINANCIAL LIABILITIES BY CATEGORY B
The carrying amounts of the financial assets and financial liabilities RREREEERRAZemEERS R
recognised at the end of reporting period were categorised as BERREBENOT
follows:
31 December 30 June
2024 2024
—E-ME —EZ 4
+=H=+—H ~A=+H
HK$'000 HKS$'000
THET FET
(Unaudited) (Audited)
(REER) (BEZ)
Financial assets SREE
Financial assets at FVTPL BAFEFABSZEMEE 4,346 4,481
Financial assets at amortised costs REHER AT E 22 REE 1,214,576 998,066
1,218,922 1,002,547
Financial liabilities EA =N
Financial liabilities at FVTPL EBEAFEFABRECSHAR - 3,208
Financial liabilities at amortised cost BEBEKNATEZEREE 1,504,501 1,162,276
1,504,501 1,165,484
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23. SUMMARY OF FINANCIAL ASSETS AND 23. RENE D ZEMEERERMEME
FINANCIAL LIABILITIES BY CATEGORY B ()
(Continued)
The fair values of financial assets and financial liabilities are TREERERABBECATERUATAN
determined as follows: EiE
—  the fair value of investments held for trading with standard —  BEREREGRRRGEERNERRE
terms and conditions and traded on active liquid markets are MR 2/EZ R FENDE2EMS
determined with reference to quoted market price; and WEBTE R
—  the fair values of other financial assets and financial liabilities — HiemEEREBBEZATEER
are determined in accordance with generally accepted pricing RERB S RED TR AREBER -
models based on discounted cash flow analysis, binomial “IHEAPEEEE LTSI LRE
option pricing model or market comparable multiples as H(MEA)EFE -
appropriate.
HKFRS 13 requires disclosures for financial instruments that BB HREEAFEBRRTIETINAFE
are measured at fair value by level of the following fair value B EEA2ERARRATEFEZER
measurement hierarchy: TAELHEE:
Level 1:  Quoted prices (unadjusted) in active markets for identical F—H: EBMBLAREELAEGEZ
assets or liabilities; B CRECAE)
Level 2. Inputs other than quoted prices included within Level 1 FH: pmEENEBEEEIMBEEMT
that are observable for the asset or liability, either directly Rz ABE (F—RMaRE
or indirectly; and WEBRIN) K
Level 3:  Inputs for the asset or liability that are not based on F=H: WHERUBEMSHBEZE
observable market data. E B EE AR -
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For the six months ended 31 December 2024
HE—F-—pF+—A=+—HINEA

23. SUMMARY OF FINANCIAL ASSETS AND
FINANCIAL LIABILITIES BY CATEGORY
(Continued)

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

23. BARBE D EREEREMEAE

BE )

TREHRBRATFEERZFREADRAF

BIIRZER T A

Level 1 Level 2 Level 3 Total
E—R E& B=4& et
HKS$'000 HKS'000 HKS'000 HKS$'000
T T T T T T
At 31 December 2024 R-ZE-MF
(Unaudited) +=—A=+—H
(REEZR)
Financial assets at fair value BRAFEFABRZ
through profit or loss cREE
Unlisted investment fund (note) ELMIRERES (F3) - - 4,346 4,346
At 30 June 2024 (Audited) R=ZZB-NFENA=+H
(RRE%)
Financial assets at fair value BAFEFABREZ
through profit or loss cRMEE
Unlisted investment fund (note) ELEMEEES (WMiT) - - 4,481 4,481
Financial liabilities at fair value ~ R A FEFABHZ 2
through profit or loss EA =K
Conversion derivative HEMTET A - - 3,208 3,208
Note: Btat

For the unlisted investment fund, the fair value is arrived at based on a valuation
carried out by JLL, an independent professional valuer not connected to the
Group. The fair value was determined based on NAV summation method,
where fair value of underlying investment determined by market approach with
references to comparable companies’ benchmark multiples.

MIELTREEEME  AFEDRBEERNEEL
BEEBUEXGHEMPEBTIETHENE
B RATVTEREAEFEANEEE MEARRKREZ
AHERBTHESRAALLRAR 2 EEBHETE -
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For the six months ended 31 December 2024
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23. SUMMARY OF FINANCIAL ASSETS AND 23. REHEDZEREEREMAE
FINANCIAL LIABILITIES BY CATEGORY BE#)
(Continued)
Significant unobservable inputs BERTAHEGAYE
At At
31 December 30 June
2024 2024

R-ZZF-UF RZE-WNF
+=g=+—8H ~NA=1H

Market multiples of comparable companies e IR N ad N

adopted TS EE
— EV/EBITDA ratio — BXEEREBTDALL R 5.02 541
Discount for lack of marketability =S RBiTE 11.58% 11.98%
The following table shows the reconciliation of Level 3 fair value THREJNFLMEREESE=HAFEF
measurement of the unlisted investment fund:. EZHE
At At
31 December 30 June
2024 2024
R-EB-WF R-T M4
+=A=+—8H NA=TH
HK$’000 HKS$'000
FHERT FHEIT
(Unaudited) (Audited)
(REEEZR) (Je&EZ)
At beginning of period/year B 4] 4,481 5,302
Change in fair value NEEED 17 (732)
Exchange adjustments ME 38 B (152) (98)
Atend of period/year FERF R 4,346 4,481
24. EVENT AFTER THE END OF REPORTING 24. REPABEERREIR
PERIOD
Subsequent to the end of reporting period, on 14 February 2025, RREBEEERAR RZE-_AF A
New Coast Leisure Inc. (the “NCLI"), an indirect wholly owned +UE ARRARMEE2ENE R T New
subsidiary of the Company entered into a construction contract with Coast Leisure Inc. (NCLI) B2 72 B 5] 37 25
a contractor, pursuant to which NCLI agreed to engage the contractor BH B NCURIBZEAGER - AR
to, and the contractor agreed to, undertake the construction works at PERIEAEEETIE - A%(EA1,471,680,000
the contract price of Php1,471,680,000 (equivalent to approximately R (FBEF#1191,320000787T) °

HK$191,320,000).
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FINANCIAL REVIEW

The robust growth momentum in the gaming industry has continued this
new financial year as the Philippine economy remains on a strong recovery
path. According to the information released by PAGCOR, its revenue
reached a record-high of Php112 billion in 2024, nearly a 41% increase from
the Php79 billion generated in the prior year. In addition, Alejandro Tengco,
Chairman and CEO of PAGCOR, announced that the Philippine gaming
industry is expected to reach revenues of Php350 billion in 2024. This
figure indicates a 23% increase from the 2023 GGR of Php285 billion and a
5% rise above PAGCOR's target of Php334 billion for 2024. Benefited from
the sustained strong growth in Philippine gaming industry and the Group
taking over the casino operation since 9 May 2024 under the Provisional
License granted by PAGCOR on 27 September 2023, the Group's revenue
from the gaming operation for the six months ended 31 December 2024
(the "Period") increased significantly from approximately HK$71.0 million
for the six months ended 31 December 2023 (the “Previous Period") to
approximately HK$240.0 million.

Tourism industry remained resilient during the Period. The Philippines
welcomed nearly 6 million international visitors from 1 January to
31 December 2024, up by 9.1% from the 5.4 million recorded in 2023.
However, some of the hotel rooms of the Group were closed for
renovation during the Period, the Group recorded revenue from the hotel
operation for the Period of approximately HK$27.6 million, compared to
approximately HK$34.1 million for the Previous Period. Competition in the
hospitality industry in the Philippines was strong during the Period under
review.

As a result, the Group’s total revenue increased from approximately
HKS$105.1 million for the Previous Period to approximately HK$267.6 million
for the Period.

Other income of the Group for the Period was approximately HKS$11.4
million, representing an increase of approximately 69.6%, as compared
with approximately HK$6.7 million for the Previous Period. This was mainly
due to increase in interest income during the Period.

Other gains/(losses) of the Group for the Period represented net foreign
exchange gain of approximately HK$3.5 million (Previous Period: net loss
of approximately HK$12.0 million) and gain on redemption of convertible
bond on maturity of approximately HK$3.2 million (Previous Period: nil).

The Group recorded a gain of approximately HK$17,000 on change in fair
value of financial assets at fair value through profit or loss in the Period.
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FINANCIAL REVIEW (Continued)

General and administrative expenses of the Group increased by
approximately 87.2% to approximately HK$150.6 million for the Period
from approximately HK$80.4 million in the Previous Period. This was mainly
due to the increased operational costs incurred during the Period for
taking over of the casino operation under the Provisional License. Included
in these expenses for the Period, approximately 50.2% and 5.6% were staff
costs and utilities expenses respectively. The staff costs for the Period was
approximately HK$75.6 million, representing an increase of approximately
135.3%, as compared with approximately HK$32.1 million in the Previous
Period. This was due to the recruitment of additional staff by the Group to
operate and manage the casino under the Provisional License. The utilities
expenses for the Period was approximately HK$8.4 million, representing
an increase of approximately 157.6%, as compared with approximately
HK$3.3 million in the Previous Period. Other major increases in general
and administrative expenses included the increase in depreciation and
amortisation of HK$3.2 million, documentary stamp tax of HK$3.1 million,
and insurance of HK$2.4 million.

Finance costs of the Group for the Period was approximately HK$45.7
million, representing an increase of approximately 67.6% as compared to
approximately HK$27.3 million in the Previous Period. This was mainly due
to the increase in interest on bank borrowings of approximately HK$20.8
million as a bank loan of approximately HK$392.4 million was obtained to
finance the funding need for developing, operating and managing the
casino by the Group under the Provisional License.

The Group recorded income tax expense of approximately HKS6.7 million
for the Period, as compared to the income tax credit of approximately
HKS0.7 million in the Previous Period.

The Group recorded a loss of approximately HK$95.0 million for the Period
as compared with a loss of approximately HK$36.1 million for the Previous
Period.

The loss per share for the Period amounted to approximately 6.94 HK cents,

as compared with the loss per share of approximately 2.64 HK cents for the
Previous Period.
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BUSINESS REVIEW

The principal activities of the Group are gaming operation, hotel operation
and live events.

1. Gaming operation

The “Gaming Operation” segment represents leasing of gaming
venues to a tenant for authorised gaming operation and
participation in the gaming operation under the Provisional Licence.

The revenue derived from the gaming operation for the Period
was approximately HK$240.0 million, representing an increase of
approximately 237.9%, as compared with approximately HK$71.0
million in the Previous Period. The increase was mainly due to the
revenue being generated under the Provisional License since its
commencement in May 2024. Amid the return of traveler's mobility
under lifting of pandemic measures, the performance in the
segment has shown a significant recovery since then. It contributed
approximately 89.7% of the Group's revenue during the Period under
review (the Previous Period: 67.6%).

At 31 December 2024 and 31 December 2023, there were tax
disputes between MSPI, an indirect wholly-owned subsidiary of the
Company and BIR in the Philippines. Please refer to Note 10 to the
condensed consolidated interim financial statements in this report
for more details and estimated contingent liabilities.

2. Hotel operation

The revenue derived from the hotel operation mainly includes room
revenue, revenue from food and beverages and other hotel service
income. The hotel of the Group is located in Manila City which is a
tourist spot with churches and historical sites as well as various night
spots catered for tourists and is one of the major tourist destinations
in the Philippines.

The revenue derived from the hotel operation for the Period was
approximately HK$27.6 million, compared to approximately HK$34.1
million in the Previous Period. Competition in the hospitality industry
in the Philippines was strong during the Period. Included in the total
hotel revenue for the Period was approximately HK$19.3 million
or 69.8% contributed by room revenue (Previous Period: HK$23.6
million or 69.2%). The average hotel room occupancy was 84% (the
Previous Period: 85%) in the Period.

3. Liveevents

The revenue represented income from sponsorship and entrance fee
of live poker events. However, there was no live poker event during
the Period.
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FUTURE OUTLOOK

The Philippines is increasingly recognized as a premier destination for
international tourists. Based on the Department of Tourism report for
January to December 2024, international tourist arrivals to the Philippines
have tallied nearly 6 million, where foreign tourist accounted for
approximately 91.4%. The total international visitors in 2024 was higher by
9.15% when compared to that in 2023.

As disclosed in the announcements of the Company dated 27 September
2023 and 9 May 2024, the Group was granted by PAGCOR the Provisional
License to establish and operate the casino (the “Casino”) and pursuant to
the Provisional License, the Group is required to make the total investment
commitment of no less than US$1.0 billion (equivalent to approximately
HK$7.82 billion) and up to US$1.2 billion (equivalent to approximately
HK$9.38 billion) for the establishment and operation of the Casino and a
hotel of the Group in Manila City (the "Hotel"). Operation of the Casino has
commenced in May 2024.

To undertake the casino and gaming operations, the Group has planned to
carry out a series of renovation work at the hotel with a view to maintaining
the Hotel in good service and condition, and upgrading infrastructures
and facilities of the Hotel to complement the operation of the Casino.
The Board considers that the implementation of the construction works
will improve the appearance and condition of hotel facilities, modernize
outdated amenities, enhance overall quality of the Hotel and promote
premium customers experiences at both the casino and hotel. In the long-
term increasing occupancy rates of the hotel and attracting spending
activities from visitors at the casino and hotel. Moreover, the renovation
work will create additional gaming space on the ground floor of the
Casino, as a result, the maximum number of gaming tables in the casino
will increase from the current number of approximately 80 to over 110,
and the maximum number of slot machines in the casino will increase
from the current number of approximately 500 to over 920. The Company
is optimistic that the enlargement in gaming capacity of the Casino will
improve the future revenue of the Casino.

Further, having considered the entering into of the construction contract
is in line with the Group’s business strategies, and the terms of the
construction contract are reached after the Group's standard tender
process with reference to various factors, including but not limited to
prevailing market rates of similar construction works, the Board is of the
view that the terms of the construction contract are on normal commercial
terms and are fair and reasonable and in the interests of the Company and
the Shareholders as a whole.
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FUTURE OUTLOOK (Continued)

Regarding the future development of an integrated resort, the Board
will consider different financing methods such as bank borrowing, debt
financing and/or equity financing (as the case may be) in order to expand
our business and maintain the liquidity of the Group.

However, challenges such as geopolitical tensions may have an impact
on the pace of recovery of global economy. The Group remains cautiously
optimistic about the outlook for tourism and gaming industry in the
Philippines. The Group will continue to focus on its business operations
and investments in the Philippines riding on business environment to
strive for exploring potential business opportunities.

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

As at 31 December 2024, the Group's net current liabilities amounted to
approximately HK$114.0 million (as at 30 June 2024: net current assets of
approximately HK$16.2 million). Current assets amounted to approximately
HK$855.0 million (as at 30 June 2024: HK$616.8 million), of which
approximately HK$682.7 million (as at 30 June 2024: HK$417.5 million) was
bank balances and cash.

As at 31 December 2024, the Group had current liabilities amounted to
approximately HK$969.0 million (as at 30 June 2024: HK$600.6 million),
of which approximately HK$448.1 million (as at 30 June 2024: HK$441.3
million) was promissory notes and approximately HK$392.4 million (as at
30 June 2024: nil) was a bank loan. The bank loan was obtained during
the Period to finance the funding need for developing, operating and
managing of the casino by the Group under the Provisional License.

The bank balances and cash of the Group as at 31 December 2024 was
mainly denominated in Php, HKS and USS.

Net cash used in operating activities of the Group was approximately
HKS$46.5 million for the Period (the Previous Period: generated from
approximately HK$18.3 million). Net assets attributable to the owners of the
Company as at 31 December 2024 amounted to approximately HK$922.0
million (as at 30 June 2024: approximately HK$1,016.8 million).
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LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE (Continued)

Change in use of proceeds

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

Referring to the Company's announcement dated 14 February 2025 in
relation to a construction contract (the “Construction Contract’) and
change in use of proceeds, in light of the grant of the Provisional License to
the Group, the Group has the need to carry out upgrading renovation and
construction works by entering into the Construction Contract, and the
Group is required to make a significant total investment commitment in
the amount of no less than US$1.0 billion and up to USS$1.2 billion pursuant
to the Provisional Licence, the Board has resolved to reallocate all unutilised
net proceeds of the Placing Agreement in the amount of approximately
HKS$117.4 million for contribution to the contract price payment of the
Construction Contract and expected to fully utilise by the end of 2025.
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LIQUIDITY, FINANCIAL RESOURCES AND neEd. MBEREREXRGHE#®)
CAPITAL STRUCTURE (Continued)

Set forth below is a summary of the utilization of the net proceeds asat 31  FNXHEiRA - ZE - ME+ - =+—HHAEBHE

December 2024: FREBABR
Revised allocation
of the net proceeds Expected
Amount of Balanceof  asdisclosed in the timeline for
thenetproceeds  thenetproceeds  announcementof  theapplication of
Intended use of utilised as at unutilisedasat  the Company dated the balance of
thenetproceeds  31December2024 ~ 31December2024 14 February 2025 the net proceeds
REAABER

RZB-mE RZB-WE  ZB-Rf-f

tZA=t-8  tZA=t-A TRALE ERREHE

FERE  EBRKERE  ABAMGRE  BENAERE FRERN

FREEEAR FHEH FRER  FRZBEIE RERER
(HKS million) (HKS million) (HKS million) (HKS million)
(REET) (AE%ER) (FE#ER) (BE#ER)

Renovation of the Hotel BREE 1500 1500 - -

Development of the New Hotel Land,indluding B #TE B8 (B

but not imited to the construction of BRBRARRBENEES

acarpark and amenties of the Hote), RERMRH) RARETERE

and the provision of a facity to HRARBIE=FREME

anindependent third party for the (Hiat1)

acquisition of the New Hotel Land (Note /) 1000 526 474 -

Potential acquiston (the ‘Potential Acquisition’) 7 &£40% (B BT
of including but ot imited to, lands n the FRENTHNERER
Philippines for the construction of el R/985 ([TRhEEE))
and/or casinols 700 - 700 -

General working capital of the Group TEEN-REEES 35 385 - -

Contribution to the contract price payment~ RIEEHAE-F-RF - A+HWAH

under the construction serviceagreement - EEREHHNANENT (Hi2) By end of 2025
dated 14 February 2025 (Vote 2) - - - 1174 RZEZRFRH
Total @it 3385 21 1174 174
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LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE (Continued)

Notes:

1. The HK$52.6 million utilised comprised HK$51.9 million loan to Harbor View
Properties and Holdings, Inc. for the acquisition of the New Hotel Land and
HK$0.7 million for the payment of the design and consultancy services fees for the
development of the New Hotel Land. Priority will be given to the development of
the new lands to be acquired in the Potential Acquisition before the development
of the New Hotel Land.

2. the aggregate contract price of Php1,471.68 million (equivalent to approximately
HK$191.32 million) payable by NCLI under the construction service agreement
dated 14 February 2025 entered into between NCLI and the contractor in respect
of the phase 1 renovation and construction works at the hotel to be carried
out by the contractor pursuant to the construction contract (please refer to
announcement dated 14 February 2025 for details).

A bank loan of approximately HK$392.4 million was obtained during
the Period for the establishment and operation of a casino and the
development of an integrated resort by the Group under the Provisional
License. Interest is charged at 3.75% per annum.

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

For further details of our indebtedness, see notes 17, 18 and 19 to the
condensed consolidated interim financial statements contained herein,
which includes information regarding the type of debt facilities used, the
maturity profile of debt and the currency and interest rate structure.

The Group monitors its capital structure on the basis of the gearing ratio.
This ratio is calculated as net debt divided by total capital (not applicable
under net cash position). Net cash or debt is calculated as total borrowings
representing outstanding promissory notes, outstanding bank borrowing
and outstanding convertible bond as shown in the consolidated statement
of financial position less cash and bank balances. Total capital is calculated
as total equity as shown in the consolidated statement of financial position.
The gearing ratio as at 31 December 2024 was approximately 79.9% (as at
30 June 2024: 64.7%).

During the Period, the Group financed its operations including but not
limited to internally generated cash flows and bank loans.
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Management Discussion and Analysis

ERE SRR

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

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

CONTINGENT LIABILITIES

Save as disclosed in Note 10 to the condensed consolidated interim
financial statements, the Group had no other material contingent liabilities
as at 31 December 2024.

CHARGES ON GROUP ASSETS

As at 31 December 2024, the bank loan and the banking facility was
secured by the Group’s properties as classified under Properties, plant
and equipment of approximately HK$970 million, certain bank balances
of approximately HK$404 million of the Group, certain land use rights
and condominiums of associates of the Group, together with financial
guarantees provided by associates of the Group.

MATERIAL ACQUISITIONS AND DISPOSALS AND
SIGNIFICANT INVESTMENTS

On 14 February 2025, a construction service agreement being entered
into between NCLI and the contractor in respect of the phase 1 renovation
and construction works at the hotel to be carried out by the contractor
pursuant to the construction contract with an aggregate contract price of
Php1,471.68 million (equivalent to approximately HK$191.32 million) (please
refer to the announcement dated 14 February 2025 for details).

On 27 September 2023, the Group entered into a Provisional License
Agreement pursuant to which PAGCOR has granted the Provisional License
to the Group’s companies to establish and operate a casino and the
development of an integrated resort in the City of Manila, the Philippines.
The effectivity or term of the Provisional License and the Regular Casino
Gaming License shall be co-terminus with the franchise of PAGCOR which
shall be effective from the date of the Provisional License Agreement
until 11 July 2033. Pursuant to the Provisional License Agreement, the
Group will make the total investment commitment of no less than US$1.0
billion (equivalent to approximately HK$7.82 billion) and up to US$1.2
billion (equivalent to approximately HK$9.38 billion) for the project under
the Provisional License. The total investment commitment comprises
land acquisition costs, costs related to securing development rights,
construction, equipment, development costs, financing costs and all other
expenses directly related to the completion of the project. Details of the
terms of Provisional License Agreement are set out in the announcement
of the Company dated 27 September 2023.
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Management Discussion and Analysis

EERE R th

MATERIAL ACQUISITIONS AND DISPOSALS AND
SIGNIFICANT INVESTMENTS (Continued)

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

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

The Group will continue to explore the market and identify any business
opportunities including a renovation plan to improve the properties
of the Group and leasing premises which may provide its growth and
development potential, enhance the profitability, and strive for better
return to the Shareholders.

RISKS AND UNCERTAINTIES
Our casino and hotel face intense competition in the market

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

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

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

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

EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND ANY RELATED HEDGES

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

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

ERE SRR

EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND ANY RELATED HEDGES (Continued)

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

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

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

EMPLOYEES AND REMUNERATION POLICY

The total number of employees of the Group was 1,215 as at 31 December
2024 (as at 31 December 2023: 346). The staff costs for the Period was
approximately HK$76.8 million (the Previous Period: HK$33.0 million)
among which, HK$75.6 million (the Previous Period: HK$32.1 million)
was included in the general and administrative expenses, and HK$1.2
million (the Previous Period: HK$0.9 million) was included in cost of
sales. The remuneration policy of the Company is recommended by
the remuneration committee of the Company. The remuneration of the
Directors and the employees of the Group is based on the performance
and experience of the individuals and is determined with reference to the
Group's performance, the remuneration benchmark in the industry and
the prevailing market conditions. In addition to the salaries, the employees
of the Group are entitled to benefits including medical, insurance and
retirement benefits. Besides, the Group regularly provides internal and
external training courses for the employees of the Group to meet their
needs.

INTERIM DIVIDEND

The Board does not recommend the payment of any interim dividend for
the Period (the Previous Period: nil).
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Other Information

HithE#

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTEREST AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 December 2024, the interests or short positions of the Directors
and chief executives of the Company in the shares, underlying shares and
debentures of the Company and its associated corporation (within the
meaning of Part XV of the SFO) which were notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they were taken or deemed
to have under such provision of the SFO) or which were required to be
recorded in the register required to be kept under Section 352 of the SFO
or which were required, to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers set out in Appendix C3 (the “Model Code”") of
the Listing Rules, were as follows:

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

EENTETHRASREG. HREKRG
REFZEBRKE

R-EB-_WNF+-_A=1+—HB EFEREARQT

ZITRABRARR REAEEE (& REH
&,Hﬁféi{l {5155 xv #B) Z Btn - BRI REZHF
BEREBESMABBKOIEXV #BE7 MES D H
BHEARRA MBI R (BIRRE
&5 MEGROE RIS EFRGIFER 2%
BHIAR)  HRERE %&Hﬁﬁﬂﬂﬁﬂ%%zﬂ Z
LENAFEZECM 2 BEIXR - HRE L
A JMTﬁ*C?)ﬁﬁ%tm?*ﬁ/\%%Lﬁ g5
FHERESTRI (TRESF R BHE AN R A KB
Pz BEm SRR T

REXBDRDREBRG ZHFAE

Approximate
percentage
of the issued

Interest share capital of
Name of Director Capacity/Nature of Interest inShares the Company®“©?
EERDF
EBRITRA
EENS 56 RtE RRG 2R BOED e
Mr. Ho Wong Meng Interest of a controlled corporation 260,000,000 18.999Mete 1
Ho Wong Meng %t & REBI AR s D
Notes: Ktz -
(1) These Shares were held by Excite Opportunity Fund L.P.,, an exempted limited 1) #% % % {7 F Excite Opportunity Fund LP. (& & — 1R
partnership established in accordance with the Exempted Limited Partnership EHEHEREREERABOE IR INERES
Law of Cayman Islands, and managed by Excite Investments Holdings Limited (as RAEBLEREA) I A HTTE HHo Wong Meng &
general partner) which was wholly-owned by Mr. Ho Wong Meng, an executive 4 2 & A Y Excite Investments Holdings Limited ({E
Director. REBEBA)ER -
(2) As at 31 December 2024, the Company had 1,369,157,235 shares in issue. ) R-_E-—_NE+_A=+—8H A3 %EE
1369,157,235 B 1T D
Save as disclosed above, as at 31 December 2024, none of the Directorsor B F R REINN  R_E_mWE+_F = +—

chief executives of the Company had or was deemed to have any interests
or short positions in the shares, underlying shares or debentures of the
Company and its associated corporations (within the meaning of Part XV of
the SFO) which were required to be recorded in the register required to be
kept under section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code.
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FERRKREMALTRERG RERMRG
ZIERRGRE

SUBSTANTIAL SHAREHOLDERS’ AND OTHERS’
INTERESTS AND SHORT POSITION IN SHARES
AND UNDERLYING SHARES

As at 31 December 2024, the following persons or corporations (other than
Directors or chief executives of the Company) were interested in 5% or

REZZ-WMF+-—A=+—H BAQRARESE
FRAE KD 336 BT ERNE=Z MR -
RRBEEELEEHIEXY ZE2 RE3DEZ
XXk ERAAEENERS AN QR B BEITIRA
SHMIA LEEATTEB (BERLARREE

more of the issued share capital of the Company which were recorded in
the register of interests required to be kept by the Company pursuant to
Section 336 of the SFO, or to be disclosed under the provisions of Divisions

2 and 3 of Part XV of the SFO and the Listing Rules: TTBABRIN AT :
Long positions in the Shares and underlying shares of the RAEARAFRARGREERAZHFR
Company:
Approximate
percentage
of the issued
Interestin share capital of

Name of Shareholder Capacity/Nature of Interest Shares the Company®°<’
RN
EBRITRA
IR &R B EntE Rz R BOF D@
Excite Opportunity Fund L.P. Beneficial owner 260,000,000 18.999 (Noteland2)
Excite Opportunity Fund L.P. EmEBA (1 22)
Excite Investments Holdings Limited Interest of a controlled 260,000,000 18.999 (otel)
corporation
Excite Investments Holdings Limited St NI 3 (H13E1)
Glorious Future Fund SPC Interest of a controlled 260,000,000 18.999% (Nore2
corporation
Glorious Future Fund SPC Sl AT 2R (322)
AG Investment Management Company Interest of a controlled 260,000,000 18.99% Mete2)
Limited corporation
AG Investment Management Company o NG - ] (WizE2)
Limited
Mr. Tang Yuk Fan Interest of a controlled 260,000,000 18.99% Mete2
corporation
Gilksinp 3 tas ko NG I -y (Hiz22)
Eriska Investment Fund Ltd Beneficial Owner 131,800,000 9.63%

Eriska Investment Fund Ltd

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

Notes:

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

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

(3) As at 31 December 2024, the Company had 1,369,157,235 shares in issue.

Save as disclosed above, as at 31 December 2024, the Company had not
been notified by any person or corporation, other than Directors or chief
executives of the Company whose interests are set out in the section
headed "DIRECTORS’ AND CHIEF EXECUTIVE'S INTEREST AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES” in this
report, who had interests or short positions in the shares, underlying shares
and debentures of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO
or which were recorded in the register to be kept by the Company under
section 336 of the SFO.

SHARE OPTION SCHEME

The share option scheme of the Company (the “Share Option Scheme”),
approved by the Shareholders on 1 November 2017, was terminated by
the Shareholders on 15 November 2024 (the “Termination Date").

From 1 July 2024 until the Termination Date, no options of the Company
were granted, exercised, cancelled or lapsed. The total number of shares
available for grant by the Company under the Share Option Scheme was
68,457,863 shares as at 1 July 2024 and that limit was cancelled by the
Shareholders on the Termination Date.

54 International Entertainment Corporation EIFR R 45 [R 1 7]

FERRKREMALRERG RERMREG
ZIERRGRE (41)

Mt

() #ZZF W15 M Excite Opportunity Fund LP. (IRIEF S B S
EHREEREBOCEEININEREERABEE)
#4 » IF f Excite Investments Holdings Limited (1 /& &
BEBA)ER - At IBREBEFHFRBEBRD - Excre
Investments Holdings Limited 1 #% /& 7 Excite Opportunity
Fund LP.3SBEVRRD R A % o

) Glorious Future Fund SPC /A Excite Opportunity Fund
LP.BBEREE A - EEIRRMH B AG Investment
Management Company Limited JA 1% & &GI8 B D45 A -
AG Investment Management Company Limited F 56 &t
FEREDEBEBE BRI BREFSFRBEKO -
Glorious Future Fund SPC * AG Investment Management
Company Limited & &8 &1 5% 5¢ 4 & B # 18 & 7 Excite
Opportunity Fund LP. ¥ 8 B IR D B #e s o

R WK-ZET-_mWE+-/F= +—EI KARHEE
1,369,157,235 i B B 1T i 19

BREXHIHEESEN RZZEZWF+A=+—

B BMEERALHRAR(EERARREET
L‘tﬁz/\ﬁﬁfr\ﬁl\ CHERERAREEEREBLT
BABREG HEROERESF 2 RAE]
— &) ENEARRAEEREESRAEKRNE
XV EE2 RE3I DEBZAEAM AR R HEE K
RERBIRIEZSHRREEOIE36 KETEL
TRz AR RS - FHERD REFD
HERIRE ©

FRRtE5TE

ARG B ((BRES B R -2 —tF
+—A—BRRFHE - iﬁgggm¢+—ﬂ
+H A ([#1E A8 )) B R

E-Z-_MF+A—BEREERIEAH AR

W AT RS AR IE IR I~ 17{ RS AR R - Eé
—ENFEA—B ARBIREERERT S
HEBEHZEDEE 5684578630 BZBHE
AR R AR 1 B AR SS -



Other Information

Hith&E

SHARE AWARD SCHEME

The share award scheme of the Company (the “Share Award Scheme”)
was approved and adopted by the Shareholders on 15 November 2024.
A summary of the principal terms of the Share Award Scheme is set out
below. Further details are set out in the circular of the Company dated
22 October 2024.

1. Duration

The Share Award Scheme shall be valid and effective for a term of
ten (10) years commencing from the date the Share Award Scheme
becomes unconditional on 19 November 2024 (the “Adoption
Date”) and ending on the business day immediately prior to the
tenth anniversary of the Adoption Date.

2. Purpose

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

3. Administration

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

(@)  construe and interpret the Share Award Scheme rules and the
terms of the awards granted under the Share Award Scheme;

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

B SZ B E T2

RAFIRDEZEE ((RORBFE) RN =_F
ZNFE+— A+ R BEREE KRR - fRHEE
Bt 2 EBEFMENT - £—FHFBEINA
ARBBA T _NF+A-+_HMREK -

1. HARR
f&n ZEETEIMERA AT 00 F - ARKD
HEFER T _WF+— A+ 18 (&
WMBBDKAEKTEHREEERNA
HE+RAFIMNEERLL -

2. BW
R EBEEE@QEFRTETEERAT
HAEEIER 2 ER : b AEERSHE
IREBEINEE URBEARNEBR 2 FE
EBEBRERYN  ROANERE—
HERBREEAL ©

3. EBEE

D REFERESSRBERG EBEEE
BHAR (ER) EERBETEE - BA
NBERTEINGELERRBERRZIERT -
EEe EECeBTLZESNETERE
AT ZATERAERTE  HFABEHBAS
BHRD - EBTRHBENFTEAR - £
MR RERERAERERZART &
Eg EELETLZESREZTSREA
THEEFRE) TE:

(@) fEENBERDERERALRE
Pt B2 1 &1 1% T 22 Bh 2 AR RE 155K

b) REHERBFTEIER 2E Bt
KB AFTM IR S R ARRE 2 BF - 483l
RN - SR - 483l
1R R SR I 15 B AR 1 22 B At &I
AR

Interim Report A H3R%E  2024/25 55




Other Information

Hith&g

SHARE AWARD SCHEME (Continued)

3.

56

Administration (Continued)

(@)

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

grant awards to eligible participants selected from time to
time;

determine the terms and conditions of the awards;

determine the commencement or termination date of an
eligible participant’s employment with any member of the
Group;

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

approve the form of a letter to be issued by the Company to
each Selected Participant specifying the date of the grant of
an award; and

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

Participants

The participants of the Share Award Scheme are the director(s)
or employee(s) (whether full-time or part-time) of any member
of the Group (including those who are granted awards under the
Share Award Scheme as an inducement to enter into employment
contracts with the Group).

Total number of shares available for issue

The total number of shares available for issue under the Share Award

Scheme is 136,915,723 Shares, representing 10% of the Company's
issued shares as at the date of this report.

International Entertainment Corporation BB IREHR A 7

RAR 2B 5TE ()

3.

EE (B

(© RIFBAD BT B R BIDR E a0 7] 45 1+
£ B2 R R T R 2 AR ) 2R
FHEI CAREA D BB AT B R A
REpWaER2EE ((BESRE])
Mt (BREEFRD) (REBRSG])

B8

() RATFEEZARERZEERTREE:

(€) EETEEEGRKEARMT

H BEEEBRS2EFERAKEETMKE
RAEERERZRABIELEAS

(@ FIMREERDEREIZENEIET:

h HEXARBHRSEELBERLZ
R - AFHAE TR A S
&

()  REEMITERITEAE TR LR
AERRZ R EE -

2HE

B BB E 822 EERAREEEAIKE
RAMERHEE (TwEBAFE) (B
RIR I SR AT B X RENMF R AR E
RN ERANEROAL)

AHBITZROEAE

RIER G EE T8 A HBET 2RO B A
136915723 % * HERAFREBHARAFE
BITIRD 2 10% °



Other Information

Hith&E

SHARE AWARD SCHEME (Continued)

6.

Maximum entitlement of each participant

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

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

Vesting period of the award

Award granted to eligible participants must be held by the grantee
for at least twelve (12) months before the Awarded Shares can
vested.

For the purposes of vesting of the Awarded Shares, the Board or
the committee of the Board or a person to whom the Board has
delegated its authority may either:

(@) direct and procure Computershare Hong Kong Trustees
Limited, the original trustee of the trust for the purposes of the
Share Award Scheme (the "Trustee”), to release the Awarded
Shares to the Selected Participants by transferring the number
of Awarded Shares to the in a manner determined by them
from time to time; or

(b)  to the extent that, at the determination of the Board or the
committee of the Board or person to which the Board has
delegated its authority, it is not practicable for the Selected
Participants to receive the award in Shares solely due to
legal or regulatory restrictions with respect to the Selected
Participants 's ability to receive the award in Shares or the
Trustee’s ability to give effect to any such transfer to the
Selected Participants, the Board or the committee of the Board
or person to which the Board has delegated its authority
will direct and procure the Trustee to sell, on-market at the
prevailing market price, the number of Awarded Shares so
vested in respect of the Selected Participants and pay the
Selected Participants in cash arising from such sale based on
the actual selling price in cash.
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SHARE AWARD SCHEME (Continued)

8.

Termination of the Share Award Scheme

The Share Award Scheme shall terminate on the earlier of (a) the end
of the period of ten (10) years commencing on the Adoption Date,
except in respect of any non-vested the Awarded Shares granted
prior to the expiration of the Share Award Scheme, for the purpose
of giving effect to their vesting; or (b) such date of early termination
as determined by the Board provided that such termination shall
not affect any subsisting rights of the Selected Participant; provided
further that for the avoidance of doubt, the change in the subsisting
rights of a Selected Participant in this provision refers solely to
any change in the rights in respect of the Awarded Shares already
granted.

From the Adoption Date until the Period ended, no awards of the
Company were granted, exercised, cancelled or lapsed. The total number

of shares available for grant by the Company under the Share Award
Scheme as at the Adoption Date and 31 December 2024 was 136,915,723
Shares, representing approximately 10% of the Company's issued shares as
at 31 December 2024.

CHANGE IN DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in the

information of the Directors are as follows:

M

58

Mr. Leung Wai Tai has resigned as the independent non-executive
Director, the chairman of the nomination committee and a member
of each of the audit committee and remuneration committee of the
Company, all with effect from 11 December 2024.

Ms. Danica Ramos Lumawig ("Ms. Lumawig") has been appointed
as the independent non-executive Director, the chairman of
the nomination committee and a member of each of the audit
committee and remuneration committee of the Company, all with
effect from 11 December 2024.

In compliance with Rule 3.09D of the Listing Rules, Ms. Lumawig
has obtained the legal advice from a firm of solicitors qualified to
advise on Hong Kong law regarding the requirements under the
Listing Rules applicable to her as a director of the Company and the
possible consequences of making a false declaration or providing
false information to the Stock Exchange on 9 December 2024.
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COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

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

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

Code provision C.2.1 of the CG Code stipulates that the roles of chairman
and chief executive should be separated and should not be performed by
the same individual.

Mr. Ho Wong Meng (“Mr. Ho") who serves as executive Director and the
chief executive officer of the Company (the “Chief Executive Officer”), has
been appointed as the chairman of the Board (the “Chairman”) with effect
from 1 April 2022. The Board believes that vesting the roles of both Chairman
and Chief Executive Officer in the same person provides the Company with
strong and consistent leadership, allows for effective and efficient planning
and implementation of business decisions and strategies, and is beneficial
to the business prospects and management of the Group. Although Mr. Ho
performs both the roles of Chairman and Chief Executive Officer, the division
of responsibilities between the Chairman and Chief Executive Officer is
clearly established. These two roles are performed by Mr. Ho distinctly.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

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

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

The Audit Committee currently consist of all three independent non-
executive Directors, namely Mr. Cheng Hong Wai (Chairman of the Audit
Committee), Mr. Lau Ka Ho and Ms. Danica Ramos Lumawig. The chairman
of the Audit Committee is Mr. Cheng Hong Wai, who has appropriate
professional qualifications and experience in accounting matters.

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

By order of the Board
International Entertainment Corporation
Ho Wong Meng

Chairman, Chief Executive Officer and Executive Director

Hong Kong, 27 February 2025
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