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GROUP STRUCTURE

S5 528 7

At 30 September 2025
R2025F9H30H
PARENT COMPANY
1SN
Melbourne Enterprises Limited
ERRERGRAT
Equity Holding Principal Activities
IHRERD L FTEXER
SUBSIDIARY
MEARE
lau On Company Limited 100% Property investment
Rl NG MERE
ASSOCIATE
BENT]
Chuen King Enterprises Limited 50% Inactive
ERCEARAT EE
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CORPORATE INFORMATION
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BOARD OF DIRECTORS

Executive Directors

Mr. Chung Yin Shu, Frederick (Chairman)
Mr. Tsang On Yip, Patrick
(Mr. Kenneth Lau as his alternate)

Non-executive Directors

Mr. Chung Wai Shu, Robert
Mr. Wong Tak Wai

Independent Non-executive Directors

Mr. Yuen Sik Ming, Patrick
Ms. Ling Kit Sum
Mr. Tan Leng Cheng, Aaron

COMPANY SECRETARY

Mr. Chung Wai Shu, Robert

AUDIT COMMITTEE

Mr. Yuen Sik Ming, Patrick (Chairman)
Mr. Chung Wai Shu, Robert

Mr. Wong Tak Wai

Ms. Ling Kit Sum

Mr. Tan Leng Cheng, Aaron

REMUNERATION COMMITTEE AND
NOMINATION COMMITTEE

Mr. Yuen Sik Ming, Patrick (Chairman)
Mr. Chung Yin Shu, Frederick

Mr. Chung Wai Shu, Robert

Ms. Ling Kit Sum

Mr. Tan Leng Cheng, Aaron
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CORPORATE INFORMATION
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AUDITOR

PricewaterhouseCoopers

Certified Public Accountants

Registered Public Interest Entity Auditor
22/F, Prince’s Building

Central, Hong Kong

SOLICITORS

Woo Kwan Lee & Lo

BANKERS

The Hongkong and Shanghai Banking Corporation Limited
Hang Seng Bank Limited

SHARE REGISTRARS AND TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17/F., Hopewell Centre

183 Queen’s Road East

Hong Kong

REGISTERED OFFICE

Rooms 2102—4, Melbourne Plaza
33 Queen’s Road Central
Hong Kong

STOCK CODE

Hong Kong Stock Exchange 00158

WEBSITE

www.irasia.com/listco/hk/melbourneweb
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MANAGEMENT PROFILE
EEEBFN

EXECUTIVE DIRECTORS

Mr. Chung Yin Shu, Frederick, aged 81, was appointed as Executive
Director of the Company in December 1967 and became the
Chairman of the Company since 31 May 2023. He is a member of the
Remuneration Committee and the Nomination Committee and also
serves as a director of the subsidiary of the Company. He graduated
from Prince Alfred College in Australia and is a director of Aik San
Realty Limited, Fu Hop Investment Company Limited and Good
Earning Investment Company Limited. He is a brother of Mr. Chung
Wai Shu, Robert and Mr. Chung Kin Shu, Kenneth, a substantial
shareholder of the Company.

Mr. Tsang On Yip, Patrick, aged 54, was appointed as Executive
Director of the Company in April 2015. He is the co-chief executive
officer and executive director of Chow Tai Fook Enterprises Limited,
a substantial shareholder of the Company. Mr. Tsang is also the
vice-chairman and executive director of i-CABLE Communications
Limited, an executive director of UMP Healthcare Holdings Limited,
the chairman and a non-executive director of Giordano International
Limited, and non-executive director of SUJM Holdings Limited and
CTF Services Limited (formerly known as NWS Holdings Limited).
Mr. Tsang was a non-executive director of Greenheart Group Limited
and Integrated Waste Solutions Group Holdings Limited. All being
companies listed on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). Mr. Tsang is also a governor of Chow Tai Fook
Charity Foundation, and a director of CTFE Social Solutions. Mr. Tsang
holds a Bachelor of Arts degree in Economics from Columbia College
of Columbia University in New York, USA.

Mr. Kenneth Lau, aged 49, was appointed as the alternate director
to Mr. Tsang On Yip, Patrick since 24 May 2019. He is the managing
principal of Chow Tai Fook Enterprises Limited, a substantial
shareholder of the Company. He has been a non-executive Director
of Greenheart Group Limited, being a company listed on the Stock
Exchange, since 24 May 2022. He is also a director of Yunnan Jinggu
Forestry Co., Ltd., being a company listed on the Shanghai Stock
Exchange. Mr. Lau has over 20 years of experience in corporate
finance, real estate and private equity investments. Prior to joining
Chow Tai Fook Enterprises Limited, he was the co-founder and
managing director at Pinnacle Real Estate Capital Partners Limited
and the director in charge of China acquisitions at Aetos Capital LLC.
Mr. Lau also previously worked in the Global Real Estate Group and
the Investment Banking Division of Lehman Brothers Asia Limited. He
holds a Master of Engineering degree from the University of Oxford in
the United Kingdom.
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MANAGEMENT PROFILE
EEEBFN

NON-EXECUTIVE DIRECTORS

Mr. Chung Wai Shu, Robert, aged 77, was appointed as Executive
Director of the Company in December 1975, became a Non-
Executive Director in June 1999 and was appointed as the Company
Secretary of the Company on 31 May 2023. He is a member of
the Audit Committee, Remuneration Committee and Nomination
Committee and also serves as a director of the subsidiary of the
Company. He is a director of Aik San Realty Limited, Fu Hop
Investment Company Limited and Good Earning Investment
Company Limited. He is a brother of Mr. Chung Yin Shu, Frederick
and Mr. Chung Kin Shu, Kenneth, a substantial shareholder of the
Company.

Mr. Wong Tak Wai, aged 68, was appointed as Non-Executive
Director of the Company and a member of the Audit Committee on
31 May 2023. Mr. Wong is an independent non-executive director of
HUTCHMED (China) Limited, a company listed on the Main Board
of the Stock Exchange, the Nasdaq Global Select Market and the
London Stock Exchange’s AIM market. Mr. Wong was a partner of
PricewaterhouseCoopers from 1992 to 2017. He is a Fellow member
of The Hong Kong Institute of Certified Public Accountants and a
member of The Institute of Chartered Accountants of Australia and
New Zealand. He was the President of The Hong Kong Institute
of Certified Public Accountants in 2002. Mr. Wong has extensive
experience in accounting, auditing and corporate finance and holds a
Bachelor of Commerce at the University of Otago in New Zealand.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Yuen Sik Ming, Patrick, aged 68, is a Certified Public Accountant
(Practising) and a fellow of Association of Chartered Certified
Accountants. Mr. Yuen has extensive experience in accounting and
corporate finance and is currently a practising director of Kingston
CPA Limited. He was appointed as Independent Non-Executive
Director of the Company in September 2004. He is the Chairman
of the Audit Committee, Remuneration Committee and Nomination
Committee.
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MANAGEMENT PROFILE
EEEBFN

INDEPENDENT NON-EXECUTIVE DIRECTORS (cont'd)

Ms. Ling Kit Sum, aged 71, was appointed as an Independent Non-
Executive Director of the Company on 31 May 2023. She is a member
of the Audit Committee, Remuneration Committee and Nomination
Committee. Ms. Ling is a Certified Public Accountant (Practising) and
is a retired assurance partner of PricewaterhouseCoopers. Ms. Ling is
an independent non-executive director of Raymond Industrial Limited,
EVA Precision Industrial Holdings Limited, Arta TechFin Corporation
Limited, ENM Holdings Limited and Chinney Kin Wing Holdings
Limited. Ms. Ling was also an independent non-executive director of
Digital Hollywood Interactive Limited (November 2017 — June 2021)
and Wise Ally International Holdings Limited (December 2019 — June
2023). All these companies are listed on the Main Board of the Stock
Exchange. Ms. Ling is a council member and the treasurer of The
Education University of Hong Kong. She is a member of the Advisory
Board of Hong Kong Institute of Information Technology of Vocational
Training Council. Ms. Ling is a member of the Panel of Review Boards
on School Complaints of the Education Bureau of Hong Kong. She
is a council member and the honorary secretary of The Hong Kong
Federation of Youth Groups, an executive committee member of
Hong Kong Youth Hostels Association and an independent manager
of the incorporated management committee of Ng Yuk Secondary
School. Ms. Ling was a board member of Estate Agents Authority
(November 2015 — October 2021) and Employees Compensation
Assistance Fund Board (July 2006 — June 2012). She also served as
a member of Hospital Governing Committee of Hospital Authority
(April 2015 — March 2022) and a member of Appeal Board Panel
(Town Planning) (October 2016 — September 2022). Ms. Ling is a
member of the Hong Kong Institute of Certified Public Accountants,
a fellow of the Association of Chartered Certified Accountants, and
a member of the Chartered Professional Accountants of Ontario,
Canada and Chartered Institute of Management Accountants. She
is an accredited general mediator of the Hong Kong Mediation
Accreditation Association Limited. Ms. Ling has extensive experience
in accounting, auditing, due diligence and initial public offerings, and
holds a Diploma in Accountancy from the Hong Kong Polytechnic
(now known as The Hong Kong Polytechnic University) and a Master
of Science in Corporate Governance and Directorship (Distinction)
from the Hong Kong Baptist University.
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MANAGEMENT PROFILE
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INDEPENDENT NON-EXECUTIVE DIRECTORS (cont'd)

Mr. Tan Leng Cheng, Aaron, aged 69, was appointed as an
Independent Non-Executive Director of the Company with effect
from 1 December 2025. He is a member of the Audit Committee,
Remuneration Committee and Nomination Committee.

Mr. Tan is currently an independent non-executive director of Tai
Sang Land Development Limited and Hopson Development Holdings
Limited, both being companies listed on the Main Board of the
Stock Exchange. He is also an independent non-executive director
of Tai Sang Bank Limited. He serves as a senior advisor to a global
financial services firm. Mr. Tan has over 29 years of experience in
the banking industry in both Canada and Hong Kong. He had held
senior positions in several major and international financial institutions
including Citicorp, JP Morgan Chase and HSBC. Mr. Tan has a vast
experience in corporate and investment banking as well as capital
markets. He was formerly the vice chairman of the Hong Kong
Capital Markets Association. Mr. Tan holds a Bachelor of Commerce
degree from the University of Alberta in Canada and has obtained a
Master of Business Administration degree from City University in the
United States of America. He is a fellow member of the Institute of
Canadian Bankers.

SENIOR MANAGEMENT

Various businesses and functions of the Company are respectively
under the direct responsibilities of the Executive Directors who are
regarded as senior management of the Company.
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DIRECTORS’ REPORT
EEERE

The Directors present their annual report together with the audited
consolidated financial statements of the Group for the financial year
ended 30 September 2025.

PRINCIPAL ACTIVITIES

The principal activities of the Company are property investment
and investment holding in Hong Kong. The principal activities of
the subsidiary and associate are set out in notes 15 and 16 to the
consolidated financial statements respectively.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 30 September 2025 are
set out in the consolidated statement of comprehensive income on
page 92. A commentary on annual results is included in the “Directors’
Business Review” on page 53.

An interim dividend of HK$1.70 per share was paid in July 2025,
totalling HK$42,500,000. The Directors recommend the payment of
a final dividend of HK$1.6 per share, payable on or about Monday, 9
February 2026, to shareholders whose names appear on the register
of members of the Company at the close of business on Thursday,
29 January 2026, being the record date for determining the
entitlement of shareholders to the proposed final dividend, totalling
HIK$40,000,000.

BUSINESS REVIEW

The business review of the Group for the year ended 30 September
2025, as well as further discussion and analysis as required by
Schedule 5 to the Hong Kong Companies Ordinance (Cap. 622)
(“Companies Ordinance”) are provided throughout this annual report,
particularly in the sections headed “Directors’ Business Review”
on page 53, “Management Discussion and Analysis” on pages
54 to 55, “Corporate Governance Report” on pages 20 to 52 and
“Environmental, Social and Governance Report” on pages 56 to 83
of this annual report. These discussions form part of this Directors’
Report.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and the assets and liabilities of the Group
for the last five financial years is set out on page 152.
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DIRECTORS’ REPORT
EEERE

DISTRIBUTABLE RESERVES

Distributable reserves of the Company at 30 September 2025,
calculated under Part 6 of Companies Ordinance, amounted to
HK$223,818,000 (2024: HK$219,183,000).

DIRECTORS

The Directors during the financial year and up to the date of this
report were:

Executive Directors

Mr. Chung Yin Shu, Frederick
Mr. Tsang On Yip, Patrick (Mr. Kenneth Lau as his alternate)

Non-Executive Directors

Mr. Chung Wai Shu, Robert
Mr. Wong Tak Wai

Independent Non-Executive Directors

Mr. Lo Pak Shiu (resigned with effect from 12 September 2025)
Mr. Yuen Sik Ming, Patrick
Ms. Ling Kit Sum
Mr. Tan Leng Cheng, Aaron
(appointed with effect from 1 December 2025)

In accordance with Article 94 of the Company’s Articles of
Association, Mr. Tan Leng Cheng, Aaron, who was appointed with
effect from 1 December 2025, shall hold office until the next following
annual general meeting (“AGM”) and, being eligible, will offer himself
for re-election at the forthcoming AGM to be held on 23 January
2026.

In accordance with Article 103(A) of the Company’s Articles of
Association, Mr. Chung Wai Shu, Robert and Ms. Ling Kit Sum will
retire by rotation at the forthcoming AGM and, being eligible, will offer
themselves for re-election.

During the year and up to the date of this report, Mr. Chung Yin Shu,

Frederick and Mr. Chung Wai Shu, Robert were also directors in the
subsidiary of the Company.
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DIRECTORS’ REPORT
EEERE

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Except as disclosed in note 25 of the consolidated financial
statements, no other transactions, arrangements or contracts of
significance in relation to the Group’s business to which the Company
or Company’s subsidiary was a party and in which a Director of the
Company or any entities connected with a Director of the Company
had a material interest, whether directly or indirectly, subsisted at the
end of the year or at any time during the year.

No loan was made during the financial year to the Company’s
Directors or officers or body corporate controlled by them either by
the Company or by its subsidiary or by a third party on the security or
guarantee of the Company or its subsidiary.

CONTINUING CONNECTED TRANSACTIONS

Continuing connected transactions during the financial year are set
out below:

On 22 July 2024, the Company as lessor and Fu Hop Investment
Company Limited (“Fu Hop”) as lessee renewed a lease agreement
(the “Lease Agreement”), pursuant to which the lessee leased
Rooms 2401-2411 on 24th floor of Melbourne Plaza, 33 Queen’s
Road Central, Hong Kong (the “Fu Hop Premises”) from the lessor
for a fixed term of two years from 1 August 2024 to 31 July 2026 at a
monthly rental of HK$258,792 with monthly air-conditioning charges
and management fees of HK$46,708.
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DIRECTORS’ REPORT
EEERE

CONTINUING CONNECTED TRANSACTIONS (cont’d)

The Fu Hop Premises, the subject of the above lease agreements,
is owned by the Company. Approximately 99.99% of the shares of
Fu Hop forms part of the estate of the late Mr. Chung Ming Fai (the
former Chairman and Executive Director), where Mr. Chung Yin Shu,
Frederick (an Executive Director) and Mr. Chung Kin Shu, Kenneth
are executors of the estate and were deemed to be interested in
these shares. The remaining approximately 0.01% of the shares of
Fu Hop are held equally amongst Mr. Chung Yin Shu, Frederick, Mr.
Chung Wai Shu, Robert (a Non-Executive Director), and Mr. Chung
Kin Shu, Kenneth. As the late Mr. Chung Ming Fai, Mr. Chung Yin
Shu, Frederick, Mr. Chung Wai Shu, Robert and Mr. Chung Kin Shu,
Kenneth are all family members who together own all the shares
in Fu Hop, Fu Hop is an associate of each of Mr. Chung Yin Shu,
Frederick and Mr. Chung Wai Shu, Robert. Accordingly, Fu Hop is a
connected person of the Company and the entering into the above
Lease Agreement and all the transactions contemplated thereunder
constitute continuing connected transactions for the Company
under Chapter 14A of the Rules Governing the Listing of Securities
(the “Listing Rules”) on the Stock Exchange and are subject to
announcement, reporting and annual review requirements but exempt
from shareholders’ approval requirements under the Listing Rules.

As set out in the announcement of the Company dated 22 July 2024,
the annual cap under the Lease Agreement for the year ended 30
September 2025 and 2026 were HK$3,800,000 and HK$3,200,000,
respectively.

The total consideration received from Fu Hop during the year
ended 30 September 2025 under the above Lease Agreement
amounted to HK$3,666,000 which did not exceed the annual cap of
HK$3,800,000.
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DIRECTORS’ REPORT
EEERE

CONTINUING CONNECTED TRANSACTIONS (cont’d)

The continuing connected transactions mentioned above have
been reviewed by the Independent Non-Executive Directors of the
Company who have confirmed that the transactions have been
entered into:

(@ inthe ordinary and usual course of business of the Group;

(b)  on normal commercial terms or better; and

(c) in accordance with the relevant agreements governing them
on terms that are fair and reasonable and in the interests of the
shareholders of the Company as a whole.

The Company’s independent auditor was engaged to report on
the Group’s continuing connected transaction in accordance with
Hong Kong Standard on Assurance Engagements 3000 (Revised)
“Assurance Engagements Other Than Audits or Reviews of Historical
Financial Information” and with reference to Practice Note 740
(Revised) “Auditor’s Letter on Continuing Connected Transactions
under the Hong Kong Listing Rules” issued by The Hong Kong
Institute of Certified Public Accountants. The independent auditor has
issued an unqualified letter containing the findings and conclusions
in respect of the abovementioned continuing connected transactions
disclosed by the Group in accordance with Rule 14A.56 of the Listing
Rules.

A summary of the related party transactions entered into by the
Group during the year ended 30 September 2025 is disclosed in note
25 to the consolidated financial statements. The transactions entered
into with Kin Fung Hong Limited and Dedicare Limited in respect of
rental and related income on lease of investment properties, and Fu
Hop in respect of provision of meal to employees of the Group, as
described in note 25 to the consolidated financial statements also
constitute continuing connected transactions under the Listing Rules.
However, they are exempt from shareholders’ approval, annual
review and all disclosure requirements because they are below de
minimis threshold under Rule 14A.76 of the Listing Rules.
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DIRECTORS’ REPORT
EEERE

DIRECTORS’ INTERESTS IN COMPETING
BUSINESSES

During the year and up to the date of this report, the following
Directors are considered to have interests in the following businesses
which compete or are likely to compete, either directly or indirectly,
with the businesses of the Group other than those businesses
where the Directors of the Company were appointed as directors to
represent the interests of the Company and/or the Group pursuant to
the Listing Rules as set out below:

Name of entity which businesses are
considered to compete or likely to

EERNEFREP 2ER

RAFRARBEARREBHL - BRAR

Z%%ZééTfﬁﬁF%%ﬂ"zZ%%M1ki‘%$A
Ak A EB Mm@ - RE TR
Tﬁ‘Jé%%&ﬁ%%*ﬁTﬂéﬁﬁEl%%%ﬁ%%

HEERERGFAAEEBRBRT X #
@ HBET

Description of

businesses of the
entity which are Nature of
considered to compete interest of

or likely to compete the Director

Name of Director compete with the businesses of the Group with the Group in the entity
BRAEREEER =R
HEBRRARAREEBBRRT BB TS AR AR AL
EEFE EREZ A S BECERZER BEHME
Mr. Chung Yin Shu, Frederick Aik San Realty Limited group of companies Property investment Director
EEELE RMEFARLARERE MERE 8%
Fu Hop Property investment Director
BA MERE 8%
Good Eamning Investment Company Limited Property investment Director
SRNEZARRT] MERE 5%
Mr. Chung Wai Shu, Robert Aik San Realty Limited group of companies Property investment Director
EEELLE AN EFARLAREHE MERE 3
Fu Hop Property investment Director
=26 MERE 3
Good Eamning Investment Company Limited Property investment Director
ZRNEXBRRT] MERE 3
Mr. Tsang On Yip, Patrick Chow Tai Fook Enterprises Limited group of companies  Property investment Director
TLERE BARBERERAFEE MERE S
As the Board of Directors of the Company is independent of the ZAAREEENBUNZEERCEES
boards of these entities, the Group is therefore capable of carrying HASE B LN B IR A FEAEEITHE

on such business independently of, and at arm’s length from the
businesses of these entities.
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DIRECTORS’ REPORT
EEERE

DIRECTORS’ RIGHT TO ACQUIRE SHARES OR
DEBENTURES

At no time during the financial year was the Company or its subsidiary
a party to any arrangements to enable the Directors (including their
spouses or children under 18 years of age) to acquire benefits by
means of the acquisition of shares in or debentures of the Company
or any other body corporate.

SERVICE CONTRACTS OF DIRECTORS

None of the Directors has a service contract with the Company
or its subsidiary that is not determinable by the Group within one
year without the payment of compensation (other than statutory
compensation).

DIRECTORS’ INTERESTS

As at 30 September 2025, the interests or short positions of the
Directors in the shares, underlying shares and debentures of the
Company and its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO”)) as 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 for Securities Transactions by Directors of Listed
Issuers (the “Model Code”), were as follows:

Aggregate Long Positions in Shares and Underlying
Shares of the Company

EETBROTESF 2ZH

ARARREMBRRARAFE AL E2EFE
A2 EEAES(ERRSFZEB/IR
mt N\ F ) EEBEBARRBREMAT]
Z B BB M e o

EERBEN

PIAEEEIRE BARAHEKERRET L
PRI AAKER —FARIEMBAZNEEE
CEERBERINNIRBEL

EEzER

R2025F9H30R + ARBEERARR R
HAEMEEEE(EERBFLPERIISE
XVER) By R (n ~ MR RESFPERLH
RARBIREBF R EAEGHIE 35218 T 17
ENEFRMARNERIORE BB LETE
TAZEFETEFR HNRESFRI([1R2ESF
A ) BE AR T R TR E R SO R 1A
T

RAERXR 2RO REBROHESTHF
B

Approximate

Number of ordinary shares held percentage of

FEZEERYE the total no.

Personal of issued

interests Others Total shares

HmEHE

BITRGZ

Name of Director EEF A B ARz Hith HE S Epalsd
Mr. Chung Yin Shu, Frederick EEERE 1,875 12,001,500@ 12,003,375 48.01
ERREARAF —T_HEER 15



DIRECTORS’ REPORT
EEERE

DIRECTORS’ INTERESTS (cont'd)

Aggregate Long Positions in Shares and Underlying
Shares of the Company (cont’d)

Notes:

(1) The percentages were computed based on the total number of issued
shares of the Company as at 30 September 2025 (i.e. 25,000,000
ordinary shares).

(2)  Mr. Chung Yin Shu, Frederick is one of the executors of the estate of
the late Mr. Chung Ming Fai, and accordingly he was deemed to be
interested in these 12,001,500 shares of the Company (representing
48.01% of the total number of issued shares of the Company as at
30 September 2025).

Apart from the above, as at 30 September 2025, no other interest
or short position in the shares, underlying shares or debentures of
the Company or any associated corporations as defined in the SFO
were 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.

PERMITTED INDEMNITY PROVISION

The Company’s Articles of Association provides that every Director is
entitled to be indemnified out of the assets of the Company against
all losses or liabilities which he/she may sustain or incur in or about
the execution of the duties of his/her office or otherwise in relation
thereto.

The Directors’ liability insurance undertaken by the Company
provides such indemnities to all the Directors of the Company and its
subsidiary.

The relevant provisions in the Company’s Articles of Association and
the Directors’ liability insurance were in force during the financial year
ended 30 September 2025 and as of the date of approval of this
report.
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DIRECTORS’ REPORT

EEEHS

SUBSTANTIAL SHAREHOLDERS’ INTERESTS

As at 30 September 2025, the interests or short positions of
substantial shareholders (other than the Directors as disclosed above)
in the shares and underlying shares of the Company as recorded in
the register required to be kept under Section 336 of the SFO were as

follows:

Aggregate Long Positions in Shares and Underlying

Shares of the Company

FERR 2D

BRIBEARAIRERF R EAEIROIFEI36IKET
GEMETLMAE  TERF (KB LMES
SN HR202559 A0 R A AR Rk (h M AR
WD RS SOA RN T ¢

RART 2RO REBRDOEEF
-}

Approximate
Number of ordinary shares held percentage of
FEZERRYA the total no.
Beneficial Corporate of issued
interests interests Others Total shares
hase
Name of substantial BITRBZ
shareholders TERRAR BifEn EEER Hith gy BOEAH
Cheng Yu Tung Family (Holdings) Limited  Cheng Yu Tung Family (Holdings) - 6,731,250 - 6,731,250 26.93
(‘CYTP)@ Limited([ CYTF])®
Cheng Yu Tung Family (Holdings Il) Limited ~ Cheng Yu Tung Family (Holdings Il) - 6,731,250 - 6,731,250 26.93
(‘CYTF I Limited([CYTF I1})®
Chow Tai Fook Capital Limited (‘CTFC")®  Chow Tai Fook Capital Limited - 6,731,250 - 6,731,250 26.93
(fcTFC )@
Chow Tai Fook (Holding) Limited (formerly ~ EIAZR (12 B R A - 6,731,250 - 6,731,250 26.93
known as Centennial Success Limited) (TEARRER ) (A1
(‘CTFH® Centennial Success Limited)®
Chow Tai Fook Enterprises Limited (‘CTF)® EARLNEER AT 2,981,250 3,750,000 - 6,731,250 26.93
((AARER])Y
New World Development Company Limited  #Ttt REEABE A7) - 3,750,000 - 3,750,000 15.00
("NWD")# ([ RER])Y
Kin Kiu Enterprises, Limited (*KK")¢ EECEERAR(RE)Y 3,750,000 - - 3,750,000 15.00
Mr. Chung Kin Shu, Kenneth ERELE 13,000 - 12,001,5000 12,014,500 48,06
Notes: Bzt

(1) The percentages were computed based on the total number of issued
shares of the Company as at 30 September 2025 (i.e. 25,000,000

ordinary shares).

(2) CYTF and CYTF Il held 48.98% and 46.65% interests in CTFC,
respectively. CTFC in turn owned 81.03% interest in CTFH which
held the entire interests in CTF. Therefore, CYTF, CYTF Il, CTFC and
CTFH were deemed to have interests in the shares in which CTF was
interested and deemed to be interested by virtue of its interests in NWD

as mentioned in note 3 below.

BEHRERERAF

—E_REFER

(1) BRHTMRARNRR2025F9 A30H B 31T
%15 48 8 (BN &25,000,0000% & @A% )5t HE -

(2) CYTF K CYTF Il & Bl # & CTFC 48.98%
N 46.65% 2 o CTFCH# A A K &1L K
81.03% % * MAXNEBERFBEFAANEE
¥2 IR - Ak CYTF -~ CYTF I~ CTFC
REARBERES AREAXRELEREEGE
AR D PR A R R R N T XX RES AT
i FEBAANECERENMTARR ER
AR A A SR G P A -
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS (cont’d)

Aggregate Long Positions in Shares and Underlying
Shares of the Company (cont’d)

Notes: (cont’d)

(8) CTF and its subsidiaries had interests in more than one-third of the
issued shares of NWD and accordingly CTF was deemed to have an
interest in the shares in which NWD was deemed to be interested.

(4)  NWD held 100% direct interest in KK and was accordingly deemed to
have an interest in the shares interested by KK.

(5)  Mr. Chung Kin Shu, Kenneth was deemed to be interested in these
12,001,500 shares of the Company (representing 48.01% of the total
number of issued shares of the Company as at 30 September 2025) as
he is one of the executors of the estate of the late Mr. Chung Ming Fai.

Save as disclosed above, no other person (other than the Directors
whose interests are set out in the above section headed “Directors’
Interests”) had any interest or short positions in the shares or
underlying shares of the Company as recorded in the register
required to be kept by the Company under Section 336 of the SFO or
as otherwise notified to the Company and the Stock Exchange as at
30 September 2025.

PURCHASE, SALE OR REDEMPTION OF SHARES

The Company has not redeemed any of its shares during the year
ended 30 September 2025. Neither the Company nor its subsidiary
has purchased or sold any of the Company’s shares during the year
ended 30 September 2025.

MANAGEMENT CONTRACTS

No contract concerning the management and administration of the
whole or any substantial part of the business of the Company was
entered into or existed during the financial year.

SUFFICIENCY OF PUBLIC FLOAT

According to information that is available to the Company and within
the knowledge of the Directors, the percentage of the Company’s
shares which are in the hands of the public exceeds 25% of the
Company’s total number of issued shares as at the date of this
report.
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DIRECTORS’ REPORT
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MAJOR CUSTOMERS AND SUPPLIERS

The aggregate revenue during the year attributable to the Group’s
five largest customers was 26%, of which 10% was derived from the
Group’s largest customer.

The aggregate purchases of revenue items during the year
attributable to the Group’s five largest suppliers was 57%, of which
12% was made from the Group’s largest supplier.

None of the Directors, their close associates, or shareholders
(which to the knowledge of the Directors own more than 5% of
the Company’s issued shares) had an interest in the customers or
suppliers noted above.

AUDIT COMMITTEE

The Audit Committee has been established for the purpose of
reviewing and providing supervision on the Group’s financial reporting
process, risk management (including but not limited to business,
operation as well as environmental, social and governance related
risks) and internal controls. The results for the year have been
reviewed by the Audit Committee. The composition of the Audit
Committee is shown on page 3.

AUDITOR

The consolidated financial statements have been audited by
PricewaterhouseCoopers, who retire and, being eligible, offer
themselves for re-appointment at the forthcoming AGM.

On behalf of the Board
Chung Yin Shu, Frederick
Chairman

Hong Kong, 17 December 2025
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CORPORATE GOVERNANCE REPORT
ExER®E

CORPORATE GOVERNANCE CODE

The Company is committed to maintain a high standard of corporate
governance practices and procedures to safeguard the interests of
the shareholders and enhance the performance of the Group. During
the financial year, the Company has fully complied with the code
provisions of the Corporate Governance Code (the “CG Code”) as
set out in Part 2 of Appendix C1 of the Listing Rules, except for the
following:

Code provision C.5.1 of the CG Code stipulates that the board
should meet regularly and board meetings should be held at least
four times a year at approximately quarterly intervals.

During the financial year under review, the Board held three formal
Board meetings. This constitutes a deviation from code provision
C.5.1.

The majority and significance of the Group’s business and affairs
were discussed (1) through various Board Committee meetings,
including two meetings for each of the Audit Committee, Nomination
Committee and Remuneration Committee, which were duly approved
with sufficient quorum by the members of the Committees who are
also the Board members of the Company; and (2) by sending to all
Board members monthly updates on the Company’s key financial
and operating performance, position and prospects for Board’s
information and comments. Ultimately, the number of Board meetings
has aligned with the demands of the business and affairs to ensure
effective governance and decision making.

The Board believes that, despite this deviation, the Directors were
kept well-informed of the Group’s business and affairs and were able
to effectively discharge their duties through other means, including
holding various Board Committee meetings and monthly key financial
and operational information.

The Company Secretary has started the coordination and scheduling
of all four quarterly meetings at the beginning of the financial year
ending 30 September 2026 to ensure all Directors have adequate
notice for participation.
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CORPORATE GOVERNANCE REPORT
ExER®E

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding
securities transactions. Having made specific enquiry of the Directors
of the Company, all the Directors confirmed that they had complied
with the required standard set out in the Model Code during the year
ended 30 September 2025.

CORPORATE PURPOSE, VALUES AND CULTURE

Our corporate culture is the way we express and implement our
values. As a business rooted in Hong Kong, we strive to achieve the
highest standards in Citizenship, Sustainability and Accountability
through teamwork and effective governance.

Our vision is to provide tenants with reasonably priced and value-
for-money property rental, driven by our mission providing our
stakeholders with sustainable and outstanding returns from a
property portfolio which is managed by responsible professionals.

We embrace our values of good citizenship, respect, networking and
sustainability as we operate our business.

To support its vision and mission, the Group is trying the best to
increase the occupancy rate.

The Board takes the lead in shaping the corporate culture and
reviews this from time to time. The Company instils its vision, mission,
core values in our staff and stakeholders while integrating them
into the Group’s day-to-day operations and reflecting them in our
Corporate Culture Statement and various policies of the Group.

Our Code of Conduct sets out the expectations and responsibilities
for our Directors and staff to act with integrity and accountability
in all our business dealings and relationship, which covers issues
including conflict of interest, anti-bribery, data protection, equal
opportunities, environment, health and safety. The Code of Conduct is
supplemented by our Anti-Bribery and Corruption Policy, Anti-Fraud
Policy and Whistleblowing Policy.
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CORPORATE GOVERNANCE REPORT
CEERBE

CORPORATE PURPOSE, VALUES AND CULTURE
(cont’d)

Taking into account the corporate culture in a range of contexts,
the Board considers that the culture and the purpose, values and
strategy of the Group are aligned.

BOARD OF DIRECTORS

The Board is responsible for overseeing the management,
businesses, strategic directions and financial performance of
the Group. It is also responsible for determining the Company’s
objectives, values and standards, and overseeing the Group’s
corporate governance and sustainability matters.

Executive Directors are responsible for delivering the Company’s
strategies and objectives and day-to-day management. The
respective functions of the Board and management of the Company
have been formalized and will be reviewed and updated by the Board
from time to time. The Board holds regular meetings to discuss
the Group’s businesses and operations. All important issues are
discussed in a timely manner.

The Board currently comprises seven Directors, with two Executive
Directors, two Non-Executive Directors and three Independent Non-
Executive Directors.

The following changes to the Board composition have taken place
during the year ended 30 September 2025 and up to the date of this

report:

(1) Mr. Lo Pak Shiu resigned as an Independent Non-Executive
Director with effect from 12 September 2025; and

(2)  Mr. Tan Leng Cheng, Aaron was appointed as an Independent
Non-Executive Director with effect from 1 December 2025.
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CORPORATE GOVERNANCE REPORT
ExER®E

BOARD OF DIRECTORS (cont’d)

Mr. Tan Leng Cheng, Aaron, who was appointed to the Board with
effect from 1 December 2025, had prior to his appointment obtained
legal advice from an external law firm as required under Rule 3.09D
of the Listing Rules on 19 November 2025. He has confirmed his
understanding of the obligations as a Director of the Company.

According to Rules 3.10(1), 3.21, 3.25 and 3.27A of the Listing
Rules, the Board must consist of at least three Independent Non-
Executive Directors and the majority of the members of each of the
Audit Committee, the Remuneration Committee and the Nomination
Committee must be Independent Non-Executive Directors.

Following the resignation of Mr. Lo Pak Shiu with effect from
12 September 2025, the Company only had two Independent
Non-Executive Directors, and each of the Audit Committee, the
Remuneration Committee and the Nomination Committee had four
members including two Independent Non-Executive Directors.
Accordingly, the number of Independent Non-Executive Directors
on the Board and the aforesaid Board Committees fell below the
minimum number as required under the aforesaid Listing Rules.

Following the appointment of Mr. Tan Leng Cheng, Aaron with effect
from 1 December 2025 as Independent Non-Executive Director and
a member of each of the aforesaid Board Committees, the Company
has re-complied with Rules 3.10(1), 3.21, 3.25 and 3.27A of the
Listing Rules.

Details of the composition of the Board are set out in the section
headed “Directors” in the Directors’ Report on page 10 of this annual
report. The biographies of the Directors, including relationships
among them, are set out in Management Profile from pages 5 to 8 of
this annual report.
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DIVERSITY

(a) Board Diversity

24

The Board Diversity Policy sets out our approach to achieve
diversity of the Board. The Group recognizes and embraces
the benefits of having a diverse Board to enhance the quality
of its performance. Diversity provides the Board with a wider
knowledge base and brings in new insights and perspectives,
which improve decision-making and ability to adapt to new
business challenges. The Group aims at ensuring that the Board
and senior management always have the necessary diversity of
skills and attributes required to oversee and govern in the ever-
changing operating environment.

Board members’ appointment will be based on meritocracy
and candidates will be considered against measurable
objectives, taking into account the Company’s business and
needs. Selection of candidates will be based on a range of
diversity criteria, including gender, age, cultural and educational
background, professional experience, skills, knowledge and
length of service. The ultimate decision will be based on merit
and the contribution that the selected candidates may bring to
the Board.

In considering the appointment of Mr. Tan Leng Cheng, Aaron
as an Independent Non-Executive Director with effect from 1
December 2025, the Nomination Committee and the Board
considered a variety of factors, including diversity, expertise and
experience of Mr. Tan, and are of the view that Mr. Tan Leng
Cheng, Aaron has extensive experience in the banking industry
and capital markets that further enrich the spectrum of skKill,
experience and diversity of perspectives of the Board.
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DIVERSITY (cont'd) % it (&)

(a) Board Diversity (cont’d) (a) EEE®3ZTib(®)

As at the date of this annual report, the Board comprises
seven Directors with a diversity of perspectives in terms of
age, gender, tenure of office, and professional and business
experiences. The Board collectively possesses experience and
expertise in real estate, retail, customer and marketing, auditing,
accounting and corporate finance, due diligence, initial public
offerings, banking industry and capital market. Each Director’s
relevant skills and experience have been disclosed in their
biographical information from pages 5 to 8 of this annual report.

The Board currently has one female Director out of seven
Directors (14% of the Board), and targets to maintain at least
the current level of female representation and may adjust
the proportion of female directors over time as and when
appropriate.

The Board believes that it currently has the appropriate diversity
to give balanced and wide-ranging considerations on matters
deliberated at the Board level.

During the year ended 30 September 2025, the Board has
reviewed the Board Diversity Policy to assess its implementation
and effectiveness, and considered that the policy remains
robust and effective for the Group.
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DIVERSITY (cont’d)

(a) Board Diversity (cont’d)

Board Diversity Mix

I Executive Director

HITES
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DIVERSITY (cont'd) Z i)
(a) Board Diversity (cont'd) (a) EEE®3ZTib(®)
Board Diversity Mix (cont’d) EFeZo LA (&)
Age Group Gender
Fie4a R B

. 61-70 . Female

50-605% 61-7073% pegid

Over 70
FBIBTOBR
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TREBRSE

DIVERSITY (cont’d)

(a) Board Diversity (cont’d)

Board Diversity Mix (cont’d)

Length of Services — INED
RBFH - BIHERITES

:
(33%)

2

(67%)
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. Over 9 years
0-9%F HRiBIF

Zalb(®)
(a) EEE®3Znib(®)
EFHEESZILIEAEA ()

Length of Services — Board

RBFH-E=S

(14%)

. 0-9 years . 10-20 years
0-9%F 10-20%F

Over 20 years
BI04
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DIVERSITY (cont'd) % it (&)

(b) Workforce Diversity Policy (b) ETZtILBER

In May 2025, the Board adopted a Workforce Diversity Policy,
which outlines our approach and commitment to inclusion and
diversity in the workforce (including senior management). The
Board believes that a diverse workforce and an inclusive culture
support the Company in creating dynamic environment that
leads to higher performance and foster staff well-being. We are
committed to fostering an inclusive, diverse, and supportive
workplace where all employees are valued, respected,
and treated fairly with equal access to opportunities. The
Group adheres to non-discriminatory employment practices
and procedures, and provides training and development
opportunities that address the specific needs and career
aspirations of diverse employees. The Company also commits
to maintaining an appropriate level of female staff. As at
30 September 2025, our total workforce (including senior
management) comprised 50% female and 50% male, and
total workforce (excluding senior management) comprised
54% female and 46% male. The Board considered that the
Company maintains a relatively balanced gender ratio across
the workforce.
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MECHANISM IN ACCESSING INDEPENDENT VIEWS
AND INPUT

All Directors have full and timely access to all relevant information in
relation to the Company’s business and to make further enquiries.
All Directors also have access to the advice and services of the
Company Secretary for ensuring that board procedures and all
applicable laws, rules and regulations are followed. Proper meeting
arrangements and procedures are in place to facilitate open and
constructive discussions and thorough consideration of relevant
issues. Coupled with balanced Board composition which consists of
three Independent Non-Executive Directors out of seven Directors,
the Company has always ensured independent views and input are
available to the Board. All Directors also have full access to senior
management and independent professional advice in appropriate
circumstances, where necessary, in a confidential manner, to enable
them to discharge their duties. The Board reviewed that the relevant
mechanism is effective.

DIRECTORS’ TRAINING

Each newly appointed Director receives a comprehensive, formal
and tailored induction covering the business and operations of the
Company and the statutory and regulatory obligation of a director
under the Listing Rules and relevant regulatory requirements. An
induction session had been conducted to the newly appointed
Director Mr. Tan Leng Cheng, Aaron in November 2025.

All Directors are provided with monthly updates on the Company’s
key financial and operating performance position and prospects,
necessary to enable the Board as a whole and each Director to
discharge their duties. In addition, all Directors are encouraged to
participate in continuous professional development (“CPD”) activities
to develop and refresh their knowledge and skills. The Board reviews
and monitors the training and continuous professional development
of Directors from time to time.
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DIRECTORS’ TRAINING (cont’d)

In addition to attending meetings and review of relevant materials in
relation to the Group’s business and financial matters provided by
senior executives, the Directors have also attended two in-house
training sessions in relation to latest development of the Listing Rules
and the applicable legal and regulatory requirements by external
speakers organized by the Company during the financial year. This
was to ensure compliance and enhance Directors’ awareness of good
corporate governance, and environmental, social and governance
practices. Directors also attended various seminars/talks as well as
presentations organized by various professional bodies and industry
associations to keep abreast of current trends and issues facing

BRI
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the Group, including legal and regulatory, corporate governance &/ BB EIE N A EBEE R IT BB RH
and environmental, social and governance, financial reporting/risk &% - WiIEHHEB LG EET 2 AG - B
management and internal control, and industry-related updates, AEEREEE 2 M ERAE - RATHEER -
and to refresh their knowledge and skills on the roles, functions and fﬁfi%%%éﬁi FEERIAT -

duties of a director. The training attended by the Directors during the

financial year under review is as follows:

Attending Reading
in-house materials
training/ relevant to
briefing/ the Company
seminar or its business

HERIEN, S BEEAAFR
Name of Director EEFE BNE B HEKHEBENER
Mr. Chung Yin Shu, Frederick EEELA vV Vv
Mr. Tsang On Yip, Patrick BRERE Vv Vv
Mr. Chung Wai Shu, Robert EEELL vV Vv
Mr. Wong Tak Wai %ﬁf&?ﬁi Vv Vv
Mr. Lo Pak Shiu (resigned with effect from EREE4E(B20255
12 September 2025) 9A12 B #EEHE) vV Vv
Mr. Yuen Sik Ming, Patrick BrifeA s v Vv
Ms. Ling Kit Sum EBOLZE vV Vv
Note: MisE -
1. The above training record does not include Mr. Tan Leng Cheng, Aaron 1. MBS EREFEE - BR

who was appointed as an Independent Non-Executive Director with
effect from 1 December 2025.
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NON-EXECUTIVE DIRECTORS

Non-Executive Directors (including the Independent Non-Executive
Directors) serve the relevant function of bringing independent
judgement on the development, performance and risk management
of the Group. The Non-Executive Directors are not appointed for a
specific term but are subject to retirement by rotation in accordance
with the Articles of Association of the Company. Article 103(A) of the
Articles of Association of the Company provides that at each annual
general meeting, one-third of the Directors (including Independent
Non-Executive Directors) for the time being (or if their number is not
three or a multiple of three, the number nearest to one-third) shall
retire from office by rotation, provided that every Director (including
those appointed for a specific term) shall be subject to retirement by
rotation at least once every three years pursuant to the CG Code.

The Company has received annual confirmation of independence
from all the Independent Non-Executive Directors with reference to
the independence guidelines set out in Rule 3.13 of the Listing Rules.
The Company is of the view that all the Independent Non-Executive
Directors are independent in accordance with the Listing Rules.

The retirement and re-election of the Independent Non-Executive
Directors at the forthcoming AGM has been reviewed by the
Nomination Committee and further details are set out in the section
headed “Nomination of Directors” below.

BOARD COMMITTEES

The Board has established three Board committees, namely the
Audit Committee, the Remuneration Committee and the Nomination
Committee. The Board Committees are provided with sufficient
resources to discharge their duties and, can seek independent
professional advice in appropriate circumstances at the Company’s
expense.
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BOARD COMMITTEES (cont’d)

Audit Committee

The Audit Committee, established with specific written terms of
reference, currently consists of three Independent Non-Executive
Directors and two Non-Executive Directors and is primary responsible
for the review and supervision of the Group’s financial reporting
process and risk management and internal controls.

The Audit Committee shall meet at least twice a year in accordance
with its terms of reference. Two Audit Committee meetings were
held during the year ended 30 September 2025 and the attendance
of each member is set out in the section headed “Attendance at
Meetings of the Board, Board Committees and General Meeting”.

Apart from meetings, matters requiring the Audit Committee’s review
were also arranged by means of circulation of written resolutions.

During the year ended 30 September 2025 and up to the date of this
report, the Audit Committee performed the works as summarized
below:

(i)  reviewed the audited financial statements for the year ended 30
September 2025, the unaudited interim financial statements for
the six months ended 31 March 2025 and the audited financial
statements for the year ended 30 September 2024 with
recommendations to the Board for approval;

(i)  reviewed reports on risk management and internal control
systems of the Group and carried out reviews of the
effectiveness of the Group’s risk management and internal
control systems;

(i) discussed with the management and the external auditors the
accounting policies and practices which may affect the Group
and financial reporting matters;

(iv)  considered and made a recommendation to the Board on the
re-appointment of the auditor;
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BOARD COMMITTEES (cont’d)

Audit Committee (cont'd)

(v) reviewed its Terms of Reference, Inside Information Policy, Anti-
Bribery and Corruption Policy and Anti-Fraud Policy; and

(vi)  reviewed the operation of internal audit function.

The current members of the Audit Committee are Mr. Yuen Sik Ming,
Patrick (Committee Chairman), Mr. Chung Wai Shu, Robert, Mr.
Wong Tak Wai, Ms. Ling Kit Sum and Mr. Tan Leng Cheng, Aaron
(appointed with effect from 1 December 2025).

Mr. Lo Pak Shiu ceased to be a member of the Audit Committee with
effect from 12 September 2025.

Remuneration Committee

The Remuneration Committee, established with specific written terms
of reference, currently consists of three Independent Non-Executive
Directors, one Non-Executive Director and one Executive Director
and is responsible for making recommendations to the Board on the
Company’s policy, structure and packages for the remuneration of
all the Directors and senior management of the Company and on the
establishment of a formal and transparent procedure for developing
remuneration policy for approval by the Board.

The Remuneration Committee shall meet at least once a year
in accordance with its terms of reference. Two Remuneration
Committee meetings were held during the year ended 30 September
2025 and the attendance of each member is set out in the section
headed “Attendance at Meetings of the Board, Board Committees
and General Meeting”.

Apart from meetings, matters requiring the Remuneration

Committee’s review were also arranged by means of circulation of
written resolutions.
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BOARD COMMITTEES (cont’d)

Remuneration Committee (cont’d)

During the year ended 30 September 2025 and up to the date of
this report, the Remuneration Committee performed the works as
summarized below:

(i)  reviewed the remuneration policy for Directors and senior
management of the Company;

(i)  reviewed the current remuneration packages of Directors and
senior executive members; and

(i) reviewed its Terms of Reference.

Each Director receives a fixed fee of HK$150,000 per annum. The
remuneration package of Mr. Chung Yin Shu, Frederick, Executive
Director, and senior executive members also consists of basic salary,
discretionary bonus and retirement benefits. The Directors’ fee and
the performance-linked remuneration packages are subject to review
by the Board, upon the recommendation by the Remuneration
Committee from time to time with reference to their respective duties
and responsibilities and the Company’s performance, profitability and
the prevailing market condition. Details of the amount of emoluments
of Directors paid for the financial year ended 30 September 2025 are
set out in note 9 to the financial statements.

The current members of the Remuneration Committee are Mr.
Yuen Sik Ming, Patrick (Committee Chairman), Mr. Chung Yin Shu,
Frederick, Mr. Chung Wai Shu, Robert, Ms. Ling Kit Sum and Mr. Tan
Leng Cheng, Aaron (appointed with effect from 1 December 2025).

Mr. Lo Pak Shiu ceased to be a member of the Remuneration
Committee with effect from 12 September 2025.
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BOARD COMMITTEES (cont’d)

Nomination Committee

The Nomination Committee, established in March 2012 with specific
written terms of reference, currently consists of three Independent
Non-Executive Directors, one Non-Executive Director and one
Executive Director and is primary responsible for reviewing the
structure, size and composition (including the skills, knowledge
and experience) of the Board annually with due regard to the board
diversity, considering the suitability of a candidate to act as a Director
on the basis of the candidate’s qualification, experience, integrity and
potential contribution to the Company, making recommendations to
the Board on the appointment or re-appointment of Directors and
assessing the independence of Independent Non-Executive Directors.
In accordance with the amended code provisions of the CG Code
which came into effect on 1 July 2025, the Nomination Committee
has taken up additional duties, which include to assist the Board in
maintaining a board skills matrix, to review the time commitment and
contribution to the Board by each Director and to support the regular
evaluation of the performance of the Board.

The Nomination Committee shall meet at least once a year in
accordance with its terms of reference. Two Nomination Committee
meetings were held during the year ended 30 September 2025 and
the attendance of each member is set out in the section headed
“Attendance at Meetings of the Board, Board Committees and
General Meeting”. One Nomination Committee meeting was also
held in November 2025 to consider the appointment of Director and
Board Committee member.

Apart from meetings, matters requiring the Nomination Committee’s

review were also arranged by means of circulation of written
resolutions.
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BOARD COMMITTEES (cont’d)

Nomination Committee (cont’d)

During the year ended 30 September 2025 and up to the date of
this report, the Nomination Committee performed the works as
summarized below:

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

(i)  considered the nomination of Mr. Tan Leng Cheng, Aaron
as an Independent Non-Executive Director and a member of
Audit Committee, Remuneration Committee and Nomination
Committee;

(i) reviewed the retirement of Mr. Chung Wai Shu, Robert, Ms. Ling
Kit Sum and Mr. Tan Leng Cheng, Aaron and recommended
the Board on their re-appointment at the forthcoming AGM;

(iv) assessed the independence of the Independent Non-Executive
Directors;

(v)  reviewed and assessed the time commitment and contribution
of Directors to the Board by each Director as well as the
Director’s ability to discharge his/her responsibilities;

(vi)  reviewed the Board performance evaluation;

(vii) reviewed the implementation and effectiveness of the Board
Diversity Policy; and

(viii) reviewed its Terms of Reference and Workforce Diversity Policy.

The current members of the Nomination Committee are Mr. Yuen Sik
Ming, Patrick (Committee Chairman), Mr. Chung Yin Shu, Frederick,
Mr. Chung Wai Shu, Robert, Ms. Ling Kit Sum and Mr. Tan Leng
Cheng, Aaron (appointed with effect from 1 December 2025).

Mr. Lo Pak Shiu ceased to be a member of the Nomination
Committee with effect from 12 September 2025.
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BOARD COMMITTEES (cont’d)

Nomination Committee (cont’d)
Nomination of Directors

The Company ensures that all nominations of new Director or Director
for re-election are fair in order to facilitate the constitution of the Board
with a balance of skills, experience and diversity of perspectives that
is appropriate to the requirements of the Company’s business and
needs.

Our Nomination Policy sets out the key selection criteria and principles
of the Nomination Committee for the selection, appointment and
re-appointment of Directors. The Nomination Committee considers a
number of factors in assessing the suitability of a proposed candidate
which include the required character, integrity, diversity perspective
as set out in the Board Diversity Policy, industry experience, skillset
and expertise relevant to the Company’s business, time commitment,
merit and potential contributions to the Board, and independence
criteria under Rule 3.13 of the Listing Rules if the candidate is
proposed to be appointed as an independent non-executive director
against the nominated candidate, and make recommendation to the
Board for consideration. The Board shall decide on the appointment
based upon the recommendation of the Nomination Committee.

In November 2025, the Nomination Committee, after taking into
consideration the criteria above, recommended, for the Board’s
consideration and approval, the appointment of Mr. Tan Leng Cheng,
Aaron as an Independent Non-Executive Director and a member
of Audit Committee, Remuneration Committee and Nomination
Committee. Mr. Tan Leng Cheng, Aaron will hold office until the
forthcoming AGM and will be subject to re-election at the forthcoming
AGM.
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BOARD COMMITTEES (cont’d)

Nomination Committee (cont’d)
Nomination of Directors (cont’d)

The Nomination Committee has also reviewed the biography of Ms.
Ling Kit Sum, being an Independent Non-Executive Director of the
Company who will be subject to retirement and re-election at the
forthcoming AGM.

Taking into consideration the knowledge, capability, experience of
Ms. Ling Kit Sum and Mr. Tan Leng Cheng, Aaron (the “Retiring
INEDs”) in accounting, auditing, due diligence, initial public offerings,
banking industry and capital market, and various diversity aspects
as well as their contributions to the Company during their tenure as
Independent Non-Executive Directors, the Nomination Committee is
of the view that the Retiring INEDs will continue to contribute to the
Board with their respective perspectives, skills and experience.

In addition, none of the Retiring INEDs has any financial or family
relationships with any other Directors, senior management,
substantial shareholders or controlling shareholders of the Company,
which could give rise to a conflict of interests situation or otherwise
affect their exercise of independent judgement. Furthermore, each
of the Retiring INEDs has made a confirmation of independence with
reference to the independence guidelines set out in Rule 3.13 of the
Listing Rules. Taking into consideration of the above, the Nomination
Committee is of the view that all the Retiring INEDs remain committed
to their role as Independent Non-Executive Directors of the Company
and are independent.

In view of the above, the Nomination Committee believes that the
re-election of the retiring Directors (including the Retiring INEDs) at
the forthcoming AGM is in the best interests of the Company and the
shareholders as a whole and has agreed to nominate them to the
Board for re-election at the forthcoming AGM.
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CORPORATE GOVERNANCE FUNCTION

The Board is also responsible for reviewing and monitoring the
Company’s policies and practices on compliance with legal and
regulatory requirements, primarily the Listing Rules, the Companies
Ordinance and the SFO, developing, reviewing and monitoring the
Company’s policies and practices on corporate governance, the
code of conduct and compliance manual applicable to Directors and
employees, reviewing the Company’s compliance with the CG Code
and disclosure in the Corporate Governance Report, and reviewing
and monitoring the training and CPD of the Directors and senior
management.

During the year ended 30 September 2025 and up to the date of
this report, the Board performed the corporate governance works as
summarized below:

()  reviewed the compliance with the CG Code and the applicable
statutory regulatory requirements;

(i)  reviewed and approved various policies and practices on
corporate governance;

(i) reviewed and approved revised Terms of Reference in respect
of the Audit Committee, the Remuneration Committee and the

Nomination Committee; and

(iv) reviewed the effectiveness of the risk management and internal
control systems of the Group.
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BOARD EVALUATION

To ensure that Directors have spent sufficient time on the affairs of
the Company, all Directors have annually disclosed to the Company
the level of time involved in performing the duties of his/her position
held in the Company and other public companies or organizations
or other major appointments. None of our Directors, individually,
held directorships in more than six public companies (including the
Company) as at 30 September 2025. Despite those commitments,
each Director was able to give sufficient time and attention to the
Group’s affairs through his/her participation in Board and Board
Committee meetings and perform his/her duties as Director during
the year.

The Company also conducted board evaluation for the year ended
30 September 2025. Led by the Chairman with the support of the
Company Secretary, the evaluation was conducted internally, which
involved each Director completing a questionnaire to provide ratings
and comments on areas such as Board compositions, information
flow to Board members, Board accountability and leadership, Board
process, Board’s relationship with management and stakeholders.

The board evaluation received 100% response rate. The overall
response was positive, and there were no material issues to report.
The findings were presented to the Nomination Committee and the
Board. Based on the performance review for the year ended 30
September 2025, the Board considered it is functioning well and the
existing practice as effective. Recent changes in Board composition
have strengthened the Board’'s dynamic and expertise. The Board
processes are effective and efficient and allow the Board to carry
out its responsibilities. The Board’s engagement with management
and stakeholders continues to be effective. The Board agreed
that the Company should continue to evaluate the emerging risks
and challenges and keep up to date with the evolving market, and
environmental, social and governance trends.
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TtEERRE
ATTENDANCE AT MEETINGS OF THE BOARD, EXE® EEZEERRREABZE
BOARD COMMITTEES AND GENERAL MEETING = ER e

Details of the attendance of each Director at the Board meetings, the & & EHFRE E2025F9A30H IEFER
Board Committee meetings and the AGM held during the year ended ZBHHEZEZ€ &3  ZBELZEeeEMKRE
30 September 2025 are set out below: BERG ZHEHRINOT

Number of meetings attended/eligible to attend
for the year ended 30 September 2025
BZ2025F9A30A LFEHE AERLEERAY

AGM held
on
Audit Remuneration  Nomination 17 January
Board  Committee = Committee =~ Committee 2025
20255
1A17H
BIHRE
EEe ERZEE FMZEEE REZEE BEAE
Name of Director EEFE
Executive Directors HITES
Mr. Chung Yin Shu, Frederick BEERE(ERE)
(Chairman) 3/3 N/ANEM 2/2 2/2 11
Mr. Tsang On Yip, Patrick BLLELLE 2/3 N/ATE N/ATE A N/ATEH 0/1
(Attended by his alternate, (i EEES
Mr. Kenneth Lau) BleE 2 LERE) 3/3 N/ATEF N/ATEF NATER il
Non-Executive Directors FHTES
Mr. Chung Wai Shu, Robert EEERE 3/3 2/2 2/2 2/2 11
Mr. Wong Tak Wal HEEEE 3/3 2/2 N/ATE N/ATN il

Independent Non-Executive ~ BV F#TES

Directors
Mr. Lo Pak Shiu BlRR%ESE

(Resigned with effect from (B2025%9A12H

12 September 2025) EEHT) 33 2/2 2/2 2/2 1/1
Mr. Yuen Sik Ming, Patrick Brimma e 3/3 2/2 2/2 2/2 1/1
Ms. Ling Kit Sum ERLTT 3/3 2/2 2/2 2/2 1/1
Note: O

1. The above attendance record does not include Mr. Tan Leng Cheng, 1. Ll RETBIEREBLE @ KA

Aaron who was appointed as an Independent Non-Executive Director 2025F 12 A1 HBREZ T RELIFNITE
with effect from 1 December 2025. e
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AUDITOR’S REMUNERATION

During the year ended 30 September 2025 and 2024, the total fees
paid/payable in respect of services provided by the Group’s external
auditor are set out below:

BB A <

HE2025% M2024F9A30H IEFE - B
EBEINEZEMIRERE Z BN, EAHE
wEEEHSIWT

2025 2024

20254 20244

HK$’000 HK$’'000

BT T BT T

Audit and audit related services Fiz M AEE B RS 998 1,034
Non-audit services (note) AL AR (P ) 253 415
1,251 1,449

Note: Non-audit services include review, statutory compliance, regulatory or
governance procedures required to comply with financial, accounting
or regulatory report matters.

DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL
STATEMENTS

The Board, supported by the finance and accounts department,
is responsible for the preparation of the financial statements of the
Company and the Group. In preparing the financial statements,
the Hong Kong Financial Reporting Standards issued by the Hong
Kong Institute of Certified Public Accountants have been adopted.
Appropriate accounting policies have also been used and applied
consistently. The Directors are not aware of any material uncertainties
relating to events or conditions which may cast significant doubt
upon the Group’s ability to continue as a going concern.

The statement by the auditor of the Company regarding their
reporting responsibilities on the financial statements of the Group is
included in the Report of the Independent Auditor on pages 84 to 91
of this annual report.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board has the overall responsibility for evaluating and determining
the nature and extent of the risks it is willing to take in achieving the
Group’s strategic objectives, and ensuring that the Group establishes
and maintains appropriate and effective risk management and internal
control systems. The Audit Committee is delegated with the authority
from the Board to oversee the Group’s management in design,
implementation and monitoring of the risk management and internal
control systems. It also advises the Board on the Group’s risk-
related matters. External independent professional consultants will be
engaged if the Board considers appropriate.

The risk management and internal control systems are designed to
manage rather than eliminate the risk of failure to achieve business
objectives, and can only provide reasonable but not absolute
assurance against material misstatement or loss.

Internal control system aims at monitoring the Group’s overall
business position, safeguarding the assets from inappropriate use,
maintaining proper accounts, ensuring compliance with laws and
regulations, which includes an appropriate organizational structure
with clearly defined responsibilities and authorities. Policies and
procedures covering key business processes are established and
communicated to staff.

Internal control system is integrated with the risk management
framework, which includes identification and assessment of
significant business risks, monitoring and reporting of such risks,
day-to-day operational management and embedding controls to
reduce, mitigate, transfer or avoid risks by business units. The
identified risks are evaluated based on potential impact and likelihood
of occurrence. Procedures have been established to identify and
execute risk mitigation actions based on the Board'’s risk tolerance,
provide ongoing monitoring of risks to ensure that they are effectively
managed as well as to escalate and report any identified issues in a
timely manner for effective control.
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RISK MANAGEMENT AND INTERNAL CONTROL
(cont’d)

The Board reviews the effectiveness and adequacy of the risk
management and internal control systems on an annual basis and
is satisfied that the Group’s risk management and internal controls
on key business processes and operations are sufficiently and
reasonably implemented. The review assesses all material controls,
including financial, operational and compliance controls. The
assessment considers the changes in nature and extent of significant
risks (including environmental, social and governance risks) and the
Group’s ability to respond to changes in its business and external
environment since the last review. It covers the regular reports
provided by the management on financial and operational information
and significant issues identified during their daily operation, together
with the appropriate mitigation measures to resolve material internal
control defects, if any. External auditors also report directly to the
Audit Committee regularly on any risks and control issues identified in
the course of their audit.

Key initiatives in relation to our review of risk management and
internal control systems during the year are summarized as below:

()  Corporate policies and procedures — The Group is committed
to conducting business honestly, ethically and with integrity. In
line with the commitment, the following policies are in place and
reviewed from time to time:

Our Code of Conduct sets out the expectations and
responsibilities for our Directors and staff to act with integrity
and accountability in all our business dealings and relationship;
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RISK MANAGEMENT AND INTERNAL CONTROL
(cont’d)

U)

(i)

(i)

(iv)

46

(cont’d)

Our Whistleblowing Policy provides a reporting channel for
our employees and third parties (e.g. customers, suppliers,
subcontractors) who deal with the Group to raise concerns,
in confidence, about misconduct, malpractice or irregularities
in any matters related to the Group. The Board delegates the
authority to the Audit Committee, which is responsible for
ensuring that proper arrangements are in place for fair and
independent investigation of any matters raised and appropriate
follow-up actions are taken. No related cases reported during
the year; and

Our Anti-Bribery and Corruption Policy and Anti-Fraud Policy
promote an ethical corporate culture and set out our “zero-
tolerance” attitude to fraud, bribery and corruption. No related
cases reported during the year.

Cash disbursement management — A review on its cash
disbursement process and control measures was conducted to
determine whether internal controls over the cash disbursement
process were adequately designed and operating as intended.
No control weaknesses identified during the review.

Petty cash management — A review on petty cash transactions
and related control measures was conducted to determine
whether the petty cash are managed appropriately and minimize
the risk of fraud. No control weaknesses identified during the
review.

Key corporate risks — the Group’s key corporate risks that
could threaten the business model, future performance, capital
or liquidity of the business, including the business environment,
market risk, environment and climate risk, were considered.
No significant change in the nature and extent of risks and the
Group’s ability to respond to changes in its business and the
external environment since the last review was identified.
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RISK MANAGEMENT AND INTERNAL CONTROL
(cont’d)

(v)  Adequacy of resources, staff qualifications and experience
in the Group’s accounting and financial reporting functions,
as well as those relating to the Group’s environmental, social
and governance performance and reporting and their training
programmes and budget were reviewed.

(vi)  Annual risk management and internal control systems
performance was reviewed, based on the following:

— confirmation of controls’ effectiveness by management,
covering financial, operational and compliance controls;
and

—  the external auditor had not identified any significant
control weaknesses in respect of the Group’s financial
reporting cycle during the audit.

The Board reviews the operation of internal audit function annually.
Given the Group’s simple operating structure, it was decided that
the Board would be directly responsible for the ongoing review and
assessment of the risk management and internal control systems of
the Group.

In respect of the financial year ended 30 September 2025, the Board
was satisfied with the adequacy and effectiveness of the Group’s
risk management and internal control systems, including resource
adequacy and staff qualifications and experience in the Group’s
accounting and financial reporting, as well as those relating to the
Group’s environmental, social and governance performance and
reporting and their training programmes and budget.
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RISK MANAGEMENT AND INTERNAL CONTROL B2 EIE R AIPEEE (&)

(cont’d)

Regarding procedures and internal controls for the handling and

dissemination of inside information, the Company:

B 70 Ba T AN 25 PN OH B VAR R A A BB BR

50 .
RN

() is aware of its obligations under the SFO and the Listing Rules ()  #IF&IRIEZES L EIE GG - FHHEEIA
and the overriding principle that inside information should be MEZERA - HERFREBESMAE

(i)

48

announced immediately unless the information falls within any of
the “Safe Harbours” as provided in SFO;

conducts its affairs with close regard to the applicable laws and
regulations prevailing in Hong Kong;

has Inside Information Policy in place settings out guidelines for
monitoring, reporting and disseminating inside information and
notifiable transactions. For any matter involving potentially price
sensitive and inside information, business units are required to
escalate the matter to the Board and/or senior executives who
will assess the materiality and nature of the information and
whether such information constitutes inside information and
determine the necessary disclosure and/or appropriate follow-
up actions. Certain measures, such as the use of code names
and dissemination of information on a need-to-know basis,
are adopted to maintain the confidentially of inside information.
Head of Finance of the Company shall keep track of the
Group’s threshold levels for disclosure pursuant to the size tests
under the Listing Rules, so that announcements can be made as
soon as practicable should a notifiable transaction arise;

has communicated to all relevant staff regarding the requirement
of handling and dissemination of inside information; and

provides trainings to the Board and the relevant staff.
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DIVIDEND

The Company provides shareholders with sustainable dividends.
Our Dividend Policy sets out the principles and guidelines that the
Company applies in the declaration, payment or distribution of
dividends to the shareholders of the Company. In general, it is the
policy of the Company to allow its shareholders to participate in the
Company’s profits whilst to retain adequate reserves for meeting
its working capital requirements and future growth. The policy also
contains a number of factors for which the Board has to consider
in determining the frequency, amount and form of any dividend in
any financial year/period, including the Company’s operations and
earnings, business conditions and strategies, cash flows, financial
conditions and capital requirements. It is confirmed that all dividend
decisions made by the Board were made in accordance with the
Dividend Policy of the Company.

SHAREHOLDERS’ RIGHTS

Procedures for Shareholders to convene Extraordinary
General Meeting (“EGM”)

Pursuant to the Companies Ordinance, shareholders representing
at least 5% of the total voting rights of all the shareholders of the
Company having a right to vote at general meetings are entitled to
send a written request to the Company to convene an EGM. Such
request must state the general nature of the business to be dealt
with at the meeting and may include the text of a resolution that may
properly be moved and is intended to be moved at the meeting. A
request may be sent to the Company Secretary at the Company’s
registered office and must also be authenticated by the person or
persons making it.
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SHAREHOLDERS’ RIGHTS (cont'd)

Procedures for Shareholders to request circulation of
statement at EGM

Pursuant to the Companies Ordinance, shareholder(s) representing
at least 2.5% of the total voting rights of all the shareholders of the
Company or at least 50 shareholders of the Company, who have a
relevant right to vote, can request the Company in writing to circulate
to the shareholders a statement of not more than 1,000 words
with respect to a matter mentioned in a proposed resolution or the
business to be dealt with at that meeting. A request may be sent to
the Company Secretary at the Company’s registered office and must
identify the statement to be circulated. It must be authenticated by
the person or persons making it and be received by the Company at
least 7 days before such meeting.

Procedures for proposing a Person for Election as a
Director at General Meeting

Under the Articles of Association of the Company, if a shareholder
wishes to propose a person other than a retiring Director for election
as a Director at a general meeting, the shareholder should deposit a
written notice of nomination and a notice signed by the person to be
proposed of his/her willingness to be elected which shall be given to
the Company within the 7-day period commencing the day after the
despatch of the notice of the meeting and ending no later than 7 days
prior to the date appointed for such meeting.

Procedures for shareholders to send enquiries to the
Board

Shareholders may make enquiries or direct concerns to the Board in
writing by addressing to the Company Secretary by post to Rooms
2102-4, Melbourne Plaza, 33 Queen’s Road Central, Hong Kong.

50

PR ERER (&)

BRRERERREFE KRS LERFZEH
HREF

RBARUED - KRARZERRERER
ED25%REVS0LH A EHEREENBR
AAERRAFTUERLARRREH —HF
H8i81,000F MR - ATRLEIEZRESR
BRERSZREZMEIENEIR © FKA
NBAREARR 2 EZMPER T RARMWE -
I BB ESKERMER - 2T A
HERZ ALTHAFTRE - WERBRZA
RV ERIARARF]

ERRAGLREREEEENEF

RBARABERAR - BRARERRAS
FRARETEFIMATEEES  BR
RRXEMRELBNELHRZTESTRE
RNEBBRIZTARNE - XBHMEARN
SRBMNBELRTAETNERZSHATHIR

RERRA] °

BRROESSFHEHAZREF

RSP EESIERHEANREER 7]
AR KA R WE(MIEATEERKNE
33 EHIT2102E4%) ©

Melbourne Enterprises Limited Annual Report 2025



CORPORATE GOVERNANCE REPORT
CEERBE

COMMUNICATION WITH SHAREHOLDERS

The Board and senior management maintain a continuing dialogue
with the Company’s shareholders and investors through various
channels. The Company’s general meeting serves as a useful
platform for direct communication between the Board, senior
management and shareholders. The Chairman, other members of
the Board and senior management, under normal circumstances,
attend to answer questions raised and discuss matters in relation to
the Group. During the year ended 30 September 2025, the Company
conducted its AGM on 17 January 2025 where all Directors (or his/
her alternate), including the respective chairmen of the Board, Audit
Committee, Remuneration Committee and Nomination Committee,
and the external auditor attended the meeting in person, and
shareholder inquiries were also addressed during the meeting.

Our corporate website contains corporate information, interim and
annual reports, announcements and circulars issued by the Company
to enable the Company’s shareholders to have timely and updated
information of the Group. Interim reports, annual reports and circulars
are sent to the shareholders in a timely manner and are also available
on the website of the Stock Exchange. During the year ended 30
September 2025, approximately 33 corporate communication
documents (including annual report, interim report and various
announcements and notice) were published on the websites of the
Stock Exchange and the Company.

For efficient communication with shareholders and in the interest
of environmental protection, arrangements are made to allow
shareholders to elect to receive corporate communications of the
Company by electronic means through the Company’s website.
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COMMUNICATION WITH SHAREHOLDERS (cont'd)

Shareholders may also address their inquires and concerns to the
Board through the Company Secretary. Contact information of the
Company Secretary are set out in the section headed “Procedures
for shareholders to send enquiries to the Board”.

The Board has reviewed the Shareholders’ Communication Policy.
Having considered the multiple channels in place for shareholders
to communicate their views, the Board was satisfied that the
Shareholders” Communication Policy was appropriate and effective,
and had been properly implemented during the financial year.

CONSTITUTIONAL DOCUMENTS

There was no change to the Company’s Articles of Association
during the financial year.

In order to align with the latest legal and regulatory requirements of
the Listing Rules and the Companies Ordinance and making other
consequential and housekeeping amendments to the Articles of
Association, a special resolution will be proposed at the forthcoming
AGM for the shareholders to consider and, if thought fit, approve the
adoption of a new set of Articles of Association.
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DIRECTORS’ BUSINESS REVIEW

| would report to shareholders that the Group’s loss after taxation for
the financial year ended 30 September 2025 amounted to HK$640.5
million (2024: HK$156.4 million). The loss mainly resulted from the
current year’s fair value loss of investment properties. The fair value
loss of investment properties for the current year is HK$738.8 million
while the fair value loss of investment properties for the year of 2024
was HK$264.9 million. The Board of Directors recommend a final
dividend of HK$1.6 per share payable to the shareholders registered
on 9 February 2026. In addition to the interim dividend of HK$1.70
per share paid in July 2025, the total dividend for the year amounted
to HK$3.3 per share (2024: HK$3.60 per share).

The Group’s investment properties at Melbourne Plaza, 33 Queen’s
Road Central and Kimley Commercial Building at 142-146 Queen’s
Road Central were 92% and 79% leased as at 30 September 2025
respectively (2024: approximately 92% and 85% respectively).

The Group’s revenue increased by 1.5% year-on-year as a result.
Without any debt or commitment, the Group is in a healthy financial
position.

For the Group’s investment in Foshan Golf Club project, part of the
residential properties have been sold. There are other project items
under development and promotion.

Looking into the future, through close liaison with tenants and
continuing with its prudent business approach, the Group hopes to

bring optimal return to all shareholders.

Taking this opportunity, | would like to thank my fellow directors and
staff members for their loyal services and continuing efforts.

Chung Yin Shu, Frederick
Executive Director

Hong Kong, 17 December 2025

ERREEARDE Z—ZT_HFFR

RAEMSRERE - AEEEE20255F9
A30B L MBFE - KEZIW DR E
B REK6154,0508 T (20245 : BE1E
56408 7C) - BREBRAANFREMER
REEEE ANFREMEAALEBEBER
HBHET(83,8808 T © M2024F L EWMENT
BEBEABEK2(E6,40ET -EFCESH
IRERENE S - 1 T6/A4% F20264F2 A
OHEREREZM AR - #EF 202547
AERECHEE §R1T7A - BI2FE
IR E37L3A(2024F : 2FHARIKE3TL6
7)o

2025930  AEEZ WY -
EEEREPIBREBTHUBERET
B HEEERY - MERANEF142-146
FEFEMERNEHULEFERNETI%
(20244 : DRI A/ARBE2% 5K 85%) °

AREBW RN EFIZIN 5% - AEELE
FSNREHEE - MBS -

AEE-H2EREZHILUSHRNE
RIEEER - BEEEPHEM - MEMER
R IR SR -

REARK  AEBEEDNRSEEATER
A% - WEREUEIRGE T8 - HABBRS
DSEHSIEIE S L6ty

it RARKRAEEERARTRETE
FIRFE LS 7] - RKFIE o

EFEHTEF
EEE
A& - 202512 A17H
53



MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DN

GROUP RESULTS

The Group’s performance has declined for the year ended 30
September 2025 compared to the year ended 30 September 2024
as a result of a decrease in the fair value of investment property. Loss
attributable to equity holders for the year amounted to HK$640.5
million (2024: HK$156.4 million). The loss mainly resulted from the
current year’s fair value loss of investment properties. The fair value
loss of investment properties for the current year is HK$738.8 million
while the fair value loss of investment properties for the year of
2024 was HK$264.9 million. After allowing for the effect of fair value
changes of investment properties, the underlying operating profit
from rental operations decreased by 8.2% from HK$126.4 million for
2024 to HK$116.0 million for 2025. Revenue for the year amounted
to HK$164.2 million (2024: HK$161.7 million), increased by 1.5%
year-on-year.

SIGNIFICANT INVESTMENTS

The Group’s investment properties at Melbourne Plaza and Kimley
Commercial Building in Central were approximately 92% and 79% let
as at 30 September 2025 respectively (2024: approximately 92% and
85% let respectively).

LIQUIDITY AND FINANCIAL RESOURCES

The Group’s working capital requirement was financed by its rental
income. As at 30 September 2025, the Group had cash and cash
equivalents totalling HK$233.7 million (2024: HK$265.1 million) and
time deposits with original maturities over 3 months of HK$46.1
million (2024: Nil). During the year, the Group did not take up any
borrowings or overdraft facilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DN

EMPLOYEES AND REMUNERATION POLICIES

The Group employs a total of 14 employees. The Group recognises
the importance of the strength of its human resources for its success.
Remuneration of employees is maintained at competitive levels and
salary increments are assessed on a performance basis.

MATERIAL ACQUISITIONS, DISPOSALS AND
FUTURE DEVELOPMENTS

There were no acquisitions or disposals of subsidiaries and
investments accounted for using the equity method during the year.
There are no other plans for material capital investments or future
developments.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

BRI HEREBRS

ABOUT THIS REPORT

Melbourne Enterprises Limited (the “Company”) and its subsidiary
(together the “Group” or “we”) are pleased to present our annual
Environmental, Social and Governance (“ESG”) Report. The scope of
this report covers our key business operations in property investment
in Hong Kong. The report summarises our performance in sustainable
development during the financial year ended 30 September 2025.
The report is prepared based on the ESG Reporting Code under
Appendix C2 of the Main Board Listing Rules issued by the Stock
Exchange of Hong Kong Limited.

The Group endeavours to create sustained growth and long-term
value for its stakeholders. As a business with a lean employee team
of 14 people, the Group embeds ESG considerations when investing
in and managing its assets.

The Board of Directors (the “Board”) oversees the overall direction of
the Group’s ESG strategies, and the Group sets up ESG programs to
align with the direction. ESG performance is measured, reviewed and
reported to management regularly for continuous improvement.

REPORTING BOUNDARIES

The Group utilizes its organizational boundary for calculating
environmental and social performance with the adoption of the
“operational control” technique. The Group’s and its Hong Kong
subsidiary’s performance throughout the reporting year determines
the reporting boundary. The report offers a summary of our ESG
management strategy, associated projects, and environmental
performance metrics from 1 October 2024 to 30 September 2025.
The reporting boundary is unchanged from the preceding reporting
period.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

BRI HEREBRS

BOARD STATEMENT

The Board of Directors is deeply committed to incorporating ESG
systems into all critical business decisions, recognizing the crucial
importance of successful sustainability policies. As the highest
governing body, the Board assumes the ultimate responsibility for
setting the direction of our ESG strategy and reporting. It plays a
pivotal role in directing the administration and oversight of ESG issues
that are deemed relevant to the Group’s operations.

To ensure effective ESG management, the Board ensures the
establishment of robust and efficient ESG risk management and
internal control measures. It regularly assesses and determines
the risks associated with our ESG practices, acknowledging the
dynamic nature of environmental, social, and governance challenges.
By proactively addressing these risks, the Board demonstrates its
commitment to sustainable practices and stakeholder interests.

We align our business vision with evolving ESG disclosure
requirements, particularly the new climate change disclosure
standards. Our goal is to closely monitor and continually assess our
progress as we transition toward becoming a more environmentally
sustainable, socially impactful, and commercially significant business.
We are committed to creating a positive impact on our local
community, economy, and ecosystem.

Melbourne has initiated work on ESG-related target setting and
Scope 3 emissions disclosure and is developing a preliminary data
inventory to track indirect emissions across the value chain. We are
also conducting in the progress of conducting qualitative climate
scenario analyses to assess the potential impacts of different climate
pathways on our operations. We will continue to share our progress
on these initiatives as we advance our sustainability efforts step by
step.
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BRI HEREBRS

For the fiscal year ended 30 September 2025, the Board placed
particular emphasis on initiating climate risk-related assessments
to meet the Hong Kong Stock Exchange’s new climate disclosure
requirements. Climate-related matters were regularly included on the
Board meeting agenda and discussed throughout the year, reflecting
the Board’s commitment to strengthening climate governance.
The Board also reviewed the alignment of our ESG initiatives with
established sustainability goals, ensuring that our efforts deliver
meaningful and measurable outcomes. Through these evaluations,
the Board aims to continuously enhance our environmental
stewardship, social responsibility, and corporate governance
practices. Looking ahead, we will further reinforce Board oversight of
our progress in setting ESG performance targets, developing a Scope
3 emissions inventory, and conducting climate scenario analysis.

STAKEHOLDER ENGAGEMENT AND MATERIALITY
ASSESSMENT

The Group has been maintaining an open and transparent dialogue
with stakeholders, including employees, customers, shareholders,
suppliers, contractors, and the wider community. The Group engages
its key stakeholders on a regular basis, through various channels
such as staff meetings, Annual General Meeting, interview etc., to
gauge their expectations and feedback on how we could address
ESG issues in the best manner. We start by gathering a better
understanding of their expectations and views on what ESG issues
they think matter the most and how the Group should be expected
to handle such important ESG issues. This ESG report serves as
an important tool to address the key concerns and interests of our
stakeholders.

The Group selects its material themes based on the most recent
advancements in the field of sustainability, industry trends, and
materiality evaluation, which considers how relevant topics affect our
operations and our stakeholders. The primary interests and concerns
of our stakeholders during the reporting period, as learned from
the stakeholder engagement initiatives, have been recognized and
prioritized in the disclosures in this ESG report. The remainder of the
Report provides summaries of important initiatives and activities.

Based on management’s evaluation and feedback from stakeholders,

the Group has strategically restructured its portfolio of material topics
and remains committed to focusing our efforts on these key areas.
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STAKEHOLDER ENGAGEMENT AND MATERIALITY
ASSESSMENT (cont’d)

Issues

15

&

NS AEESEMER R

Definitions

%

Environmental
RiE
Use of Resources

BIRA A

Energy Consumption

RERBRE

Water Management

KERETE

Climate Change

= 454

RIREE

Social

e

Health and Safety
REMZ2
Community Engagement
o

Employee Well-being

BTt
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The Group’s consumption and resources management for energy (including fuel,
electricity) and resources such as water and plastic materials.

REBERR(BRERH - EN) RERQIKERMERME) B ERNEERER o

The Group’s temperature regulation approach, air conditioning and other electricity
infrastructure systems that aim to improve energy efficiency and reduce electricity
consumption.
REERRE R TA
B FAT o

ZERAREME IR RAEMB DB ERENES

The Group’s management approach in monitoring water usage practices, which
includes initiatives such as water recycling and reusing.
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The Group’s philosophy is to create a positive impact through energy efficiency
measures aimed at reducing our carbon footprint and mitigating the negative
effects of business operations
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The Group’s policy and control in terms of occupational health and safety of the
working environment.
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The Group’s initiatives to engage the local community at the locations of the
business operation
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The Group’s collective efforts of creating a workplace that promotes employee’s
physical and emotional well-being.
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STAKEHOLDER ENGAGEMENT AND MATERIALITY FEEEESENEEST A E)
ASSESSMENT (cont’d)

Issues Definitions

B8 BE

Governance

=)

Corporate Governance The Group’s policy and control in terms of governance of ESG-related issues and
anti-corruption risk.

PEER RNEBEFESGHEBEEREE A MR BT AR BUER B o

Anti-corruption The Group’s stance and management approach for implementing control methods
to whistleblowing procedures, bribery, gifts, and business entertainments.

R&ES REEHERIZT - B - BmAERBFAES S AR5 EIR A

Service Quality The Group’s approach to ensure the safety and quality of its services through
operations and quality management systems.

RGES AEERAELNEEERREARRRELE2NEENTE

ENVIRONMENTAL PROTECTION RIBRE

The Group is committed to operating its business in an AEBEBANEIERRN S RELEE -
environmentally conscious manner. Building energy consumption,  fEff {5 B AEEIREYERBRES - 2
waste management and water use during the use and occupancy  ZEEEJRIEFE « BEEVIE IR M AKER 7 ANEE
of the Group’s investment properties comprise the key parts of the  IRiEEIIHIBHE D - At - RFIFEFER
Group’s environmental footprint. Therefore, great emphasis has been B LY EREREVKIFIBEREIE ©

put into resource conservation and emissions management at these

properties.
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ENVIRONMENTAL PROTECTION (cont'd)

We strive to reduce our greenhouse gas emissions through the
lowering of our energy consumption from the major areas which
include air conditioning, lift and lighting systems. We have installed
high efficiency water-cooled chillers with variable-speed drives
in air conditioning systems. Special coatings, which contain tight
urethane resin-based paint, have been applied to the facades of our
buildings in order to improve thermal insulation and reduce energy
consumption from cooling. Our lifts have also been equipped with
energy saving equipment with variable voltage and frequency to
achieve a higher energy efficiency. Lighting systems in the corridors
of some of our properties have been replaced with LED lamps
that are more durable and energy efficient. Moreover, we have
extended this initiative to lighting systems within the properties of
the Group. With continuous maintenance of our current fixtures and
the development of new programs, we are able to witness year-to-
year improvement on our overall efficiency whilst holding on to our
sustainable development.

In addition to the continuous feature upgrades of some building
facilities and installations, we communicate environmental targets and
performance to employees, customers and other stakeholders. For
example, our employees are educated on how to minimise the usage
of energy, water and other resources in the workplace. We have been
promoting double-sided printing and waste recycling. Our employees
are also encouraged to turn off idle lighting and electrical appliances.
Property management staff at our commercial buildings will turn off
their buildings’ lighting and reduce passenger lift service starting from
8:00 p.m. We work closely with tenants to minimise waste generation
in their daily operations wherever practicable, through the prevention,
reuse, recycling and recovery of waste.

Water conservation is another key focus of the Group. For example,
our property management team encourages smart water use by
installing water efficient taps in washrooms and promoting concepts
of water conservation to our tenants, which has been positively
received without affecting the user experiences.

We are dedicated to making a contribution to environmental
protection. We will continue to review the effectiveness of the existing
initiatives and set achievable targets in future years.
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THE ENVIRONMENT AND NATURAL RESOURCES

The Group strives to protect the natural environment and the
community by reducing negative impacts from operations. Given
the nature of the Group’s principal business activities, its operations
are not expected to create much impact on the environment and
therefore will not consume significant natural resources.

With a focus on property management operations, we strictly abide
by government regulations in resource conservation programs,
including recycling non-hazardous materials and working with tenants
and third-party specialists for hazardous waste treatment.

Water consumption was closely monitored for toilet use and daily
consumption within the office buildings. Due to the nature of our
business, which does not involve intensive water consumption from
manufacturing operations, we have not encountered any water stress
situations.

While as a property investment and management company, our
site selection concentrates in urban area. With limited impact to the
natural environmental, the Group will continue to look into different
ways to enhance its employees’ environmental awareness and
incorporate environmental considerations into its business decisions,
in addition to enhancing environmental measures. Minimising GHG
emissions and enhancing energy efficiency through upgrading the
lighting and air-cooled chillers are the long-term environmental targets
of the Group.

During the reporting period, the Group has complied with relevant
environmental laws and regulations. The Group is not aware of any
non-compliance with significant impact on the Group relating to air
and greenhouse gas emissions, discharges into water and land, and
generation of hazardous and non-hazardous waste.
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BRI HEREBRS

RESPONDING TO CLIMATE CHANGE

As a result of climate change, extreme weather events, such as
typhoons, seasonal storms and heavy rains, are likely to become
more frequent in the future. To manage and mitigate climate risks
resulting from extreme weather events and protect the Group against
possible financial loss, the Group has formulated emergency plans to
deal with extreme weather, which aims to reduce disruption and loss
due to suspension of operations.

At operational level, we fully implement LED lighting to reduce energy
consumption and promote cost savings. Additionally, we regularly
check our energy system to ensure optimal energy usage throughout
the day. We have implemented the practice of shutting off non-
essential energy sources during non-office hours, minimizing wastage
and contributing to our commitment to environmental sustainability.
As part of our commitment to conserving energy, we have also
invested in optimizing the existing air conditioning systems. We have
upgraded our infrastructure by installing new air conditioning units
that are not only more efficient but also consume significantly less
energy. The proactive steps help us reduce our environmental impact
and contribute to overall energy conservation efforts. Additionally,
through regular maintenance and monitoring, we ensure that these
systems continue to operate at their peak efficiency, further reducing
energy consumption and promoting sustainable practices within our
operations.

The Group regularly reviews the impact of climate change on its
operation and will formulate measures in response to different risks
to reduce the risks to the Group and achieve sustainable operations
in future. During the reporting period, we have identified the most
relevant climate risk categories as shown in below table and
summarised their impacts to the Group. At the same time, the Board
will keep monitoring all relevant risks and opportunities and update its
strategy in responding to climate change.
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RESPONDING TO CLIMATE CHANGE (cont'd)

&

FE SRAR B ML (40)

Type Driver Implication
55 BHRE g
Physical Risk Extreme Winds and The impact of floods from heavy rain and strong winds can not
Heavy Rain only cause damage to our properties but also disrupt our business
operations, leading to potential financial implications and increased
maintenance expenses.
BERER 15 K EAN R RS EEK KT ESRERMNYE - ESBARMNOE

Transition Risk

BIE

64

Policies that regulate
business activities

that generate negative
climate impacts
REELAERIETE
B BRBEEER

HiEE  BYBEENMBEZEMNGEERNEM -

Failure to comply with or stay updated on the latest developments
in environmental laws and regulations applicable to the Group’s
operations in various jurisdictions may result in potential losses.

REEBTE N THRARRAEERNEANANEREGENRIIR
BAERIB A REEEUBIERIAK -
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RESPONDING TO CLIMATE CHANGE (cont'd) FEH RIRE L (8)
Environmental Performance Data Table RIBMHREERIR
Environmental KPls' Unit 2024/25 2023/24
RIZBARERER B 2024/25% 2023/24%
Total greenhouse gas (GHG) emissions tonne CO,e 2,909 3,179
BERBGHO)EHNE NE—E LR EE
Greenhouse gas emissions (Scope 1)? tonne COe 767 767
REREYER ()2 NE_AfriEE
Greenhouse gas emissions (Scope 2)° tonne COe 2,142 2,412
RERBYR(EHEE2)8 NE_SfriEE
Total greenhouse gas (GHG) emissions intensity tonne CO,e/ 0.0070 0.0078

by gross floor area square feet
MRERBYNSEE (REEEEETE) N IRl 3= s

FARAR

Total non-hazardous waste produced tonne 178 186
EERFEERILEYES NI
Total non-hazardous waste produced tonne/square feet 0.0006 0.0006
IRl EYRE (REeREmETH) D FHAR
Total electricity consumption kWh 3,569,447 3,869,618
BEEE T ELES
Total electricity consumption intensity by gross floor area kWh/square feet 11.65 12.63
BREBRE(REBEEETE) TR EAAR
Total water consumption m? 12,950 14,726
BFEKE LA
Total water consumption intensity by gross floor area mé/square feet 0.04 0.05
REEEETEEREKERE MHKRSFIFRR
Notes: BisE

1. GHG emissions data for both years were calculated based on
emissions factors with reference to sources including the Greenhouse
Gas Protocol’s Emission Factors as well as the corresponding emission
factors provided by the local utility company.

2. The source of scope 1 emissions comes from Air-conditioning
Refrigerant Consumption since we do not consume any fossil fuels.
The emission factors for both years are from the local utility company.

3. The source of scope 2 emissions comes from purchased electricity

consumption, and the emission factors for both years are from the local
utility company.
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BRI HEREBRS

EMPLOYMENT AND LABOUR PRACTICES

Our greatest asset and the foundation of our long-term expansion is
our workforce. Without the outstanding individuals who work for the
Group, none of our accomplishments would have been possible. The
Group pledges to provide satisfying careers, a warm environment,
and a good work-life balance for its workers.

Employment

The Group tries the best to be an employer of choice. To offer
employees fulfilling and rewarding careers, we put our people first by
creating a secure, engaging and inclusive work environment.

Our human resources practices are established to align with
the applicable laws and regulations with regard to recruitment,
compensation, other benefits and welfare, promotion, working hours,
resting periods, equal opportunity, diversity, anti-discrimination and
dismissal.

The Group provides competitive remuneration to attract and retain
talent. Salary increments are assessed objectively, on a performance
basis. On top of salaries, we provide a range of benefits including
medical allowance, transportation and study allowances. Employees
are provided with a free lunch and refreshments every working day.
In order to promote employee engagement and a sense of belonging,
we distribute red pockets and mooncakes at traditional festivals such
as the Lunar New Year and Mid-Autumn Festival.

The Group embraces diversity and provides employees with equal
opportunities. A nurturing and collaborative workplace for all
employees is highly advocated whilst zero tolerance for harassment
and discrimination of any form is strictly enforced by the Group.
Employees are assessed and hired based on their capabilities,
regardless of their age, gender, nationality, cultural background,
religious belief, etc..

Our employees are very satisfied with the working environment,
resulting in low staff turnover during the reporting period.
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BRI HEREBRS

EMPLOYMENT AND LABOUR PRACTICES (cont'd)

Health and Safety

Ensuring the health, safety, and well-being of our employees is of
great importance to us, especially considering that some of our
tenants are private doctor practices and hospitals. We are fully
committed to aligning with government policies and regulations that
promote employee safety and implementing proactive measures
accordingly. In support of this commitment, we actively encourage
and support our staff in prioritizing their health by taking strict
preventive measures and active disinfection measures. These
measures are crucial to reducing the risk of infections and maintaining
a safe working environment.

In our properties, we conduct maintenance and inspections in
accordance with regulatory requirements regularly. Fire equipment
such as fire extinguishers and the emergency lighting system are
checked regularly to ensure proper functioning in the event of an
emergency. In the past three years, there was no work-related injury
and fatalities being reported.

As we believe both physical and mental health is important to
maintain high quality of work, flexible work arrangements are made
available as far as practical in support of our employees to maintain
work-life balance.
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EMPLOYMENT AND LABOUR PRACTICES (cont'd)

Development and Training

The Group believes that professional development of the employees
lays a solid foundation for its business growth and is key to
maintaining its competitiveness. Our employees are encouraged
to pursue work-related advanced studies and attend seminars and
workshops to hone their skills. We support our people by providing
study subsidies and flexibility in work scheduling to facilitate
the professional development of our employees. Similar to the
previous years, we subsidised our employees to attend property
management training workshops. In the long run, we will continue
to provide training opportunities for our employees and support their
professional development, and it is in our long term human capital
development plan to further diversify our planned employee training
curriculum.

Labour Standards

The Group strictly prohibits the use of child and forced labour in its
operations and takes rigorous measures to prevent such practices.
Our suppliers and contractors are expected to adhere to the same
standard. The Group extends its responsibilities beyond mere
compliance with relevant laws and regulations to provide employees
with quality working conditions.
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BRI HEREBRS

OPERATING PRACTICES

Supply Chain Management

The Group interacts with a number of suppliers and contractors when
managing its investment properties. Adherence to environmental and
social standards by suppliers and contractors forms an important
part of our commitment to sustainable procurement. Through
working with our suppliers and contractors, we strive to minimise
the risks associated with our supply chain including those related to
environmental, social and governance practices. The Group manages
the performances of the suppliers and contractors through regular
monitoring by the project manager. Annual performance review on
the suppliers and contractors is conducted to ensure continuous
compliance with the Group’s environmental policy. In the event of
unsatisfactory performance, the supplier will be asked to rectify
this issue in a timely manner. We may also suspend the business
relationships with the suppliers or contractors who fail to comply with
our performance and ethical standards. For sizeable outsourcing
work such as building maintenance and renovation projects, a
tendering process is in place for contractor selection. This includes
a fair and transparent process for bidding, investigations, tender
evaluations and decision-making. We maintain close relationships
with a select group of suppliers and continuously monitor their
adherence to local regulations. Additionally, we regularly update and
streamline our supply chain processes and categories to ensure
efficiency and compliance.
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OPERATING PRACTICES (cont’d)

Product Responsibility and Service Quality

The Group is responsible for providing a quality, safe and healthy
working environment to the tenants and visitors of its leased
properties. Tenants’ feedback is welcomed and helps guide the
continuous improvement of our service quality. Daily site inspections
are conducted and frequent communications with our tenants are
maintained with the aim of upholding a high standard of service
quality. Feedback and complaints are escalated as needed and
followed up by designated teams in a timely manner. The Group is
committed to continually improving its service quality. For example, in
our facility renovation project, we enhance our facilities with barrier-
free entrances as appropriate, in response to the Hong Kong SAR
Government’s policy on creating a barrier-free access physical
environment for persons with disabilities. We care about the customer
experience in our properties. We decorate the common areas with
greenery, which creates a warm and welcoming environment for our
tenants and visitors.

Protecting customer data privacy is a priority when it comes
to managing our relationships with our tenants. We implement
scrupulous procedures to protect customer data. Customer data are
only accessible by authorised personnel and handled with care.

We have implemented a tenant-focused management approach
called “Report and Resolve” to address the specific needs of our
tenants. Our property management team operates with a streamlined
structure, allowing them to promptly receive and address feedback
and suggestions from tenants in real-time. By adopting this approach,
we aim to resolve any issues or concerns immediately, ensuring a
high level of tenant satisfaction.
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OPERATING PRACTICES (cont’d)

Product Responsibility and Service Quality (cont’d)

Additionally, during the renewal process of rental contracts every two
years, we provide tenants with dedicated time to discuss any overall
suggestions or concerns they may have encountered throughout
their rental period. This allows us to proactively address any recurring
issues and make necessary improvements to enhance the overall
tenant experience. We take pride in the success of our “Report and
Resolve” management approach, as it has consistently achieved a
100% satisfaction rate among our tenants. This demonstrates our
commitment to actively engaging with our tenants, prioritizing their
feedback, and continuously striving to provide them with exceptional
service and support.

Anti-corruption

The Group is committed to operating with a high level of integrity
and accountability. We have zero tolerance for fraudulent behaviour,
corruption and any forms of bribery. Our principles and strong
stance against corruption, conflicts of interest and other malpractices
are well conveyed to our employees and the parties that we work
with through our Code of Conduct. To ensure adherence to our
anti-corruption principles, we provide relevant training programs
that educate not only our employees but also Board members on
ethical practices and the importance of maintaining a corruption-
free environment. These training initiatives contribute to a culture of
integrity and further emphasize our commitment to preventing corrupt
practices.

During the reporting period, there were no suspected or concluded
legal cases regarding corrupt practices brought against the Company
or its employees.
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BRI HEREBRS

OPERATING PRACTICES (cont’d)

Whistle-blowing Mechanism

We implement comprehensive preventive measures and a robust
whistle-blowing procedure to uphold ethical standards and
prevent misconduct. We have established a clear whistle-blowing
policy that encourages employees and stakeholders to report any
unethical behavior, fraud, or misconduct. Reports can be submitted
anonymously through secure channels, ensuring confidentiality and
protection against retaliation. Our preventive measures include strict
adherence to compliance guidelines, and routine reviews to identify
and mitigate risks. We continuously monitor these systems, with
designated compliance officers reviewing reports and enforcing
corrective actions as needed.

Community Investment

The Group is continuously committed to implementing and sustaining
rent assistance and relief programs for those who are going through
hardships. By providing continuous support to small business
owners who are facing challenging times, we aim to alleviate
temporary financial challenges and ensure the well-being of our
tenants. Additionally, we actively engage in community outreach and
engagement activities to contribute to the growth and thriving of the
local community, and aim to foster partnerships and collaborations
that promote economic resilience and enhance the overall vitality of
the community. Our dedication to assisting our tenants and actively
engaging with the community reflects our commitment to creating a
supportive environment where both individuals and businesses can
flourish and thrive.

Regulatory Compliance

The Group is committed to ensuring its businesses are operated
in compliance with relevant laws, rules and regulations. Regulatory
frameworks within which the Group operates are analysed and
monitored; internal policies are prepared and updated accordingly.
Workshops or trainings are also conducted where necessary to
strengthen the awareness and understanding of the Group’s internal
controls and compliance procedures.

During the reporting period, the Group was not aware of any non-
compliance with laws and regulations that have a significant impact
on the Group relating to environmental protection, employment,
labour practices and operating practices.
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BRI HEREBRS

SOCIAL PERFORMANCE REPORT

The following social data are prepared in accordance with Reporting

HeE

AT EBBRRRIBEREFEEERR -

Guide.

Social KPIs Unit 2024/25 2023/24
HERRERIER BV 2024/25%  2023/24%F
B1: Employment

Bi: {E{&

Total workforce No. of employees 14 14
BT@E EE&A

a: Number of employees by employment type

a: IR B

Full-time No. of employees 14 14
g EE#A

Part-time No. of employees - -
A EE#A

b: By gender

b: RMERIE S

Male No. of employees 7 7
St EE#A

Female No. of employees 7 7
g EE#A

c: By employee category

c: RETERED

Non-managers No. of employees 13 13
FEaER EE#A

Top managers No. of employees 1 1
s EE#E

d: By age group

d: IBEFHRE D

20-29 No. of employees - -
20-295%, EE&A

30-39 No. of employees 2 2
30-395% EE#A

40-49 No. of employees 4 5
40-495%, EE&A

50-59 No. of employees 2 2
50-595% EE#A

60 or above No. of employees 6 5
60mE s A = EE#A
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BRI HEREBRS

SOCIAL PERFORMANCE REPORT (cont'd) HEEYNRE ()

Social KPIs Unit 2024/25 2023/24
HERERENEE By 2024/25% 2023/244
e: By geographical region

e IRIEH IR @12

Hong Kong No. of employees 14 14
EE EE#A

B2: Occupational Health and Safety (OHS)

B2: BE¥REHRZE

a. Work-related fatalities

a. AITH

Work-related fatalities reported Number - -
HBEHWETITH #H

Work-related fatality rate Percentage - -
P ERagss

b. Lost days due to work injury Days - -
b. ETGHEATIERE x

B3: Development and Training

B3: 3 & F3F 3

a. Average training hours by Gender

a. HRIERIIEI 5 8 T 3551 05 25

Female Average hours per person 13 11.5
7 AN

Male Average hours per person 7 23
5% AN

b. Average training hours by Employment Category

b. &R 8 T RIZ D ) TR 21

Top management and Board Members Average hours per person 52 7
aREEENESTENE AN

Management Average hours per person 76 40
EIRE AN

Staff Average hours per person 1 15
BT AN
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RE - dHEgRERARSE

SOCIAL PERFORMANCE REPORT (cont'd) HEEMRE (B

Social KPIs Unit 2024/25
HEBEREARER B 2024/25%

2023/24
2023/24%F

B5: Supply Chain Management

B5: B EE

Number of suppliers in supply chain

HERHEREE

Number of suppliers No. of suppliers 8
HEEEE HEEEE

Number of suppliers by geographical region

WRIRH IR (R 1 8 5 O R 2B

Hong Kong

EE

Suppliers No. of suppliers 8
e HEEEE

B8: Community Investment

BS: H BIRE

Resources contributed to the focus area

EEHREFAEBAEIR

Amount of money donated/contributed

B ERNEE

Environmental concerns HK$ -
RIEEHE B

ERREARAR —ZE_RFER
I
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R -HERESR

HKEX REPORTING GUIDE CONTENT INDEX

&

General Disclosure and KPIs

—RIRB AN RERIES

BEREXZMBEERRABTRSI

Reference/Remarks

SEEH B

Aspect A1 - Emissions

EHEA1— BB

General Disclosure Information on: (a) the policies; and (b) compliance with relevant

laws and regulations that have a significant impact on the issuer relating to air and

greenhouse gas emissions, discharges into water and land, and generation of

hazardous and non-hazardous waste.

—RIRE - QB - RO)ETHRITABEAZEN  BREERSIEZEREYN

KR e BT

KPIA1.A

AR AR IRIEIRAT
KPI A1.2

FASEAEIRIRAL.2

KPI'A1.3

FASAENIETIRAL
KPI A1.4

BRI IIUIEIRAL4
KPIA1.5

FASHAEIEIRA15

KPI'A1.6

FASHAEUIEIRA1.6

76

BELREZERMNELSOEBMER LA -

The types of emissions and respective emissions data.

B TR AR S ARRE B R -

Direct (Scope 1) and energy indirect (Scope 2) greenhouse gas

emissions (in tonnes) and, where appropriate, intensity.

BHE(#R1) R REE (#BB2) )R =R B EENE (LA
)M (ER)TE °

Total hazardous waste produced (in tonnes) and, where

appropriate, intensity.

FTEEEEEEYRE AAEHE)R(WER)EE -

Total non-hazardous waste produced (in tonnes) and, where
appropriate, intensity.

FRIEEEESEENRE (ARWEETE) R(WER)ZE -
Description of emission target(s) set, and steps taken to
achieve them.

EFTET LAV BEIN S B IR R R B iE L B IR AT ERER B 205 -
Description of how hazardous and non-hazardous wastes
are handled, and a description of reduction target(s) set, and
steps taken to achieve them.
MEREEENEEEEMN L - R
RN ARED|E L B IR IR A 25 -

AFTET ML AR B

Environment — Greenhouse
Gas Emissions and Energy;
Waste Management

RIE—RERBHREE

R BEYER
Environmental Performance
Data Table

RIB R ERIR

Environmental Protection

IRIBRE
The Environment and
Natural Resources

RERBARER
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BRI HEREBRS

HKEX REPORTING GUIDE CONTENT INDEX (cont’d) ERRZFIHREEEABRRS (&)

General Disclosure and KPIs

—RIWBNERERIEER

Reference/Remarks

SEEM B

Aspect A2 - Use of Resources

[BEA2 - &R

General Disclosure Policies on the efficient use of resources, including energy, water,

and other raw materials.

BREAER(BIERER - KEEAM RV B — AR BEE B

KPI A2.1 Direct and/or indirect energy consumption by type in total (kWh
in ’000s) and intensity.

RASRAE RUEIRA2.1 RS MERE R, SHEEREREE (U TET R

BIREE -
KPI A2.2 Water consumption in total and intensity.
BSR4 IEIRA2.2 BRKERTE -
KPI A2.3 Description of energy use efficiency target(s) set, and steps

taken to achieve them.

FRERUIERA2.3 R P ET LA BE IR AR Wam B 1R R A& B5E Lk B iR P ERER A

KPI A2.4 Description of whether there is any issue in sourcing water that
is fit for purpose, water efficiency target(s) set, and steps taken
to achieve them.

BB RIEIEA2.4 FAUSREGER/KR ERI A AR - A RATE] S8 K
AR R AERE L B RAERIE 25 -

KPI A2.5 Total packaging material used for finished products (in tonnes)
and, if applicable, with reference to per unit produced.

RS AE BURIZA2.5 ERMPTAEEMBNEE ARABTE) NEEESEMNLE
(an@Em) o

ERREARAR —ZE_RFER
I

Environmental Protection

RIRRE

Environmental Performance
Data Table

BEMAL SR

Environmental Protection

BARIRE

This is not considered
material to the Group as
our finished products do
not involve the usage of
packaging.

B EKm T LB
£ AEHAEEmS
WAEE -
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BRI HEREBRS

HKEX REPORTING GUIDE CONTENT INDEX (cont'd)

General Disclosure and KPIs

—RIWBNERERIER

BERERZMBEREERABT RS (5)

Reference/Remarks

SEEM B

Aspect A3 - The Environment and Natural Resources
BEA3-RERKXAER

General Disclosure Policies on minimising the issuer’s significant impacts on the
environment and natural resources.

BIEBEITAHRIBERARAERENEAL B —RIFTEBR

KPI A3.1 Description of the significant impacts of activities on the
environment and natural resources and the actions taken to
manage them.

MM EBRBEHRBERRAAERNEATLE LD HKRERS
B ERTE °

R8s AR IR TZAS

Aspect A4 - Climate Change
BHEA4 - RIZE1

General Disclosure Policies on identification and mitigation of significant climate-related

issues which have impacted, and those which may impact, the issuer. Change
BRI REHE R RIS HETAEEXENERRFREEEN —RIKTBHE FEETSR IR E L
KPI A4.1 Description of the significant climate-related issues which have
impacted, and those which may impact, the issuer, and the
actions taken to manage them.
BASRAE RUEIRAL A BB R EHBETAEERENEARKIEAEE
N EETE) -
78 Melbourne Enterprises Limited Annual Report 2025
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BRI HEREBRS

HKEX REPORTING GUIDE CONTENT INDEX (cont'd)

General Disclosure and KPIs

—RIWBNERERIER

BERERZMBEREERABT RS (5)

Reference/Remarks

SEEM B

Aspect B1 - Employment

EEB1—{E{E

General Disclosure Information on: (a) the policies; and (b) compliance with

relevant laws and regulations that have a significant impact on the issuer relating to
compensation and dismissal, recruitment, and promotion, working hours, rest periods,
equal opportunity, diversity, anti-discrimination, and other benefits and welfare.

—MIREE - (@K ROEBEBTHETABEATEY - BTG REE  BEKE
o ITERE - BRE - FEHRE - Zut - REGSAREMFERENEREER
il o

KPI B1.1 Total workforce by gender, employment type, age group and

geographical region.
BRI EERE - FaRR KitEE D HE SR8 -
Employee turnover rate by gender, age group and

B E1RB 1

KPI B1.2
geographical region.

BSR4 RSB .2 RIERI - FEAER RitEE D EBRALLE -

Aspect B2 - Health and Safety

[EEB2-#REZT2

General Disclosure Information on: (a) the policies; and (b) compliance with relevant

laws and regulations that have a significant impact on the issuer relating to providing a

safe working environment and protecting employees from occupational hazards.

—MRHER : (R - RO)ETHEITAGEATEN - BRREHLZE2THERERRE

EEEERBFRIEBEENREERZLR -

KPI B2.1 Number and rate of work-related fatalities occurred in each of

the past three years including the reporting period.

BRSR B IR IRB2.1 BE=F(BREBRER)FFERTTHNOABMELE -

KPI B2.2 Lost days due to work injury.

BASAERUEIEB2.2 EATBERTIERE -

KPI B2.3 Description of occupational health and safety measures
adopted, and how they are implemented and monitored.

BB RUEIEB2.3 R P ER AN A B SR A2 R B e 20 0 - DA RRABRATIT R EE 5
V£ o

BRBEAERAT —E-_RFER

Employment and Labour
Practice

BEMS

BB

Social Performance Report

HEERRE

Health and Safety

(E35 e

Social Performance Report

HEEMRE

Health and Safety

(S Y g
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RE - dHEgRERARSE

HKEX REPORTING GUIDE CONTENT INDEX (cont’d) ERRZFIHREEEABRRS (&)

General Disclosure and KPIs Reference/Remarks
— R B M B SR B RS S SEZH BF

Aspect B3 - Development and Training
[BEB3 — & RE RIEI

General Disclosure Policies on improving employees’ knowledge and skills for Development and Training

discharging duties at work. Description of training activities.

BRARHEB BT LIERE O AB LKA —RILFERR - HEIEE - EEPEEE]

KPI B3.1 The percentage of employees trained by gender and employee  Development and Training
category.

RASRAE RUIE1EB3.1 Rt REBERESNXIMEEB DL ° R KE

KPI B3.2 The average training hours completed per employee by

gender and employee category.

FASRAEAIRIRBS.2 IR R EEERIE D BREETHZINTFIIRE -

Aspect B4 - Labour Standards
[EEB4— % T4
General Disclosure Information on: (a) the policies; and (b) compliance with relevant Labour Standards
laws and regulations that have a significant impact on the issuer relating to preventing
child and forced labour.
— MR - (@BK  RO)EBTHETABEATLESN  BAMILET RS THE ST ER|
ROEENARB -
KPI B4.1 Description of measures to review employment practices to
avoid child and forced labour.
RSB RUIE1EBA 1 Rt B BB EIA R R E T MRS T -
KPI B4.2 Description of steps taken to eliminate such practices when
discovered.

FASRAEIEIRBA.2 e 3R IR BT B RIS U ERER ) 225K o
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CHERERERS

HKEX REPORTING GUIDE CONTENT INDEX (cont’d) ERRZFIHREEEABRRS (&)

General Disclosure and KPIs

—RIWBNERERIER

Reference/Remarks

SEEM B

Aspect B5 - Supply Chain Management
[BHEB5— {HEEEE

General Disclosure Policies on managing environmental and social risks of the supply

chain.

ERHEENRE Mt 2R — R BEEER -

KPI B5.1 Number of suppliers by geographical region.

BASR 4B N H51RB5. 1 it E D HHERHEE -

KPI B5.2 Description of practices relating to engaging suppliers, number

of suppliers where the practices are being implemented, and
how they are implemented and monitored.

BASR 4R HE15B5.2 R B AHERNED - MENITERENNHEERE
B ARBERITRERAE -

KPI B5.3 Description of practices used to identify environmental
and social risks along the supply chain, and how they are
implemented and monitored.

RSB RUIE1EB6.3 R BN HEEEERSHIRE L2 RRED - A
NABRIBIT MEE R TA -

KPI B5.4 Description of practices used to promote environmentally
preferable products and services when selecting suppliers,
and how they are implemented and monitored.

BASR 48 IE15B5.4 Rt AR IE R B R (2 02 2 FRIRIRE ma M RIS BV 1B 11 - AR
HERITRERGE -

ERREARAR —ZE_RFER
I

Supply Chain Management
fHresEE s
Sooial Performance Report

HEERRE

Supply Chain Management

R E IR
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BRI HEREBRS

HKEX REPORTING GUIDE CONTENT INDEX (cont’d) ERRZFIHREEEABRRS (&)

General Disclosure and KPIs

—RIWBNERERIER

Reference/Remarks

SEEM B

Aspect B6 - Product Responsibility

[EEB6—EmEME

General Disclosure Information on: (a) the policies; and (b) compliance with relevant

laws and regulations that have a significant impact on the issuer relating to health and

safety, advertising, labelling, and privacy matters relating to products and services

provided and methods of redress.

—MAEFE - (@K - RO)EBETHEITABERZEY - BERHEMIRBESHRE

B s BE - BRERLEEEU RS ERNEERRBRG -

KPI B6.1 Percentage of total products sold or shipped subject to recalls
for safety and health reasons.

BB AE U 1RB6.1 EERCEXERERTAR 2 B2FIEHMARKNE D

KPI B6.2 Number of products and service-related complaints received
and how they are dealt with.

BRR B IR 1RB6.2 BRI E dn MRTSEVIR B E AR BT % -

KPI B6.3 Description of practices relating to observing and protecting
intellectual property rights.
BASR 4R N $512B6.3 i B R IE AR ERE B RV B A -

KPI B6.4 Description of quality assurance process and recall
procedures.

BB IEIRB6.4 S ST RIEREREWEF

KPI B6.5 Description of consumer data protection and privacy policies,

and how they are implemented and monitored.

RA4E B 1RB6.5 WU EEBIBRELABEER - UEARBERITRESRETE

Product Responsibility and
Service Quality

EmBEENRBES

This is not applicable to
the Group’s nature of
operation.
RIBFRFNEAREER
g -

We have no such case
reported for the reporting
period.

WEHE - NEEE R
E =0k

This is not considered
material to the Group.
EHAEEMSAETERK o
Product Responsibility and
Service Quality
EmBEENRBEE
Product Responsibility and
Service Quality

EmEXMREEE
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BRI HEREBRS

HKEX REPORTING GUIDE CONTENT INDEX (cont'd)

General Disclosure and KPIs

—RIWBNERERIER

BERERZMBEREERABT RS (5)

Reference/Remarks

SEEM B

Aspect B7 - Anti-corruption

EBEB7-RES

General Disclosure Information on: (a) the policies; and (b) compliance with relevant

laws and regulations that have a significant impact on the issuer relating to bribery,

extortion, fraud, and money laundering.

—MRIREE - (@K RO)EBETHRTABEATEY - FAMILHER 9% - BGFR

FEREHAERER KRB -

KPI B7.1 Number of concluded legal cases regarding corrupt practices
brought against the issuer or its employees during the
reporting period and the outcomes of the cases.

BB HE1RBT .1 BERRNHETASEESREYEEENE

BB MFRER o

Description of preventive measures and whistle-blowing

EEITAES )

KPI B7.2
procedures, and how they are implemented and monitored.

FASRAERRIRBT .2 R &5 b M B EAR T - AT RERAE -

KPI B7.3 Description of anti-corruption training provided to directors
and staff.
RSB RUIEIEBTY.3 frES R E TIRENRESE -

Aspect B8 - Community Investment

EEB8-#ERE

General Disclosure Policies on community engagement to understand the needs
of the communities where the issuer operates and to ensure its activities take into
consideration the communities’ interests.

BEANR2ERTHREEMT N\ RFENBREER TG E B/NRFEHN MK
BIER

KPI B8.1 Focus areas of contribution.

BASRAE RUIE12BS. 1 BIEREE

KPI B8.2 Resources contributed to the focus area.

B A IEIRB8.2 EEIREMBHRER -

ERREEARDE Z—ZT_HFFR

Anti-corruption

RES

We have no concluded

legal cases regarding

corruption for the reporting

period.

$ﬁ HE - A"EEEDE
FEEVEDSERAARM -

Community Investment

HERE
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REPORT OF THE INDEPENDENT AUDITOR
B BT RS

INDEPENDENT AUDITOR’S REPORT BYZBENRE

To the Members of Melbourne Enterprises Limited HEHRERRAGIKE
(incorporated in Hong Kong with limited liability) (REBFMKZNBRAE)
OPINION =R

What we have audited EMEETHAR

The consolidated financial statements of Melbourne Enterprises B EBER AR (A NEEIEAF]) RE
Limited (the “Company”) and its subsidiary (the “Group”), which are B AR (A T B E5£E ) EHNFERE

set out on pages 92 to 151, comprise: 151 B ARG ISk - 81 -
e the consolidated balance sheet as at 30 September 2025; o A2025%9A30BRGAEERER

e the consolidated statement of comprehensive income for the o  EHEZHILFENLGE2ERER
year then ended,;

e the consolidated statement of changes in equity for the year o  EHZEZHIEIFENGAEREHEK
then ended;

e the consolidated statement of cash flows for the year then o HEZHILFENGAESRER &
ended; and

e the notes to the consolidated financial statements, comprising ®  #REMIEHREM T - BIEEASEIECR

material accounting policy information and other explanatory EERHMBREES -
information.
Our opinion EMPNER

In our opinion, the consolidated financial statements give a true and MR AE  ZSHGAPHKHERCBEET S
fair view of the consolidated financial position of the Group as at 30 TR AEBAAKEBRERE ST EDNE
September 2025, and of its consolidated financial performance and its &E M S &E T BEER202549 A30
consolidated cash flows for the year then ended in accordance with B EI4RA W BN R HEE ZZ B IFFE R4
HKFRS Accounting Standards as issued by the Hong Kong Institute A ERBLGARERE » WEBRES
of Certified Public Accountants (“HKICPA”) and have been properly (/A FUEHI )& Ak -

prepared in compliance with the Hong Kong Companies Ordinance.

84 Melbourne Enterprises Limited Annual Report 2025
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B % BT R

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing (“HKSASs”) as issued by the HKICPA. Our responsibilities
under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements
section of our report.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the HKICPA’s
Code of Ethics for Professional Accountants (“the Code”), and we
have fulfilled our other ethical responsibilities in accordance with the
Code.

ERREEARDE Z—ZT_HFFR

RRHNER

HPERBEBESHMASEMAKETESE
SHERIDEITERET o BIPEZF LRI T ARIE
METDERNRE ZBEI R E R M5
BRAENEE IO PIEE—TEAL -

HFIRE - RAFMESHELRERETEN
EEHARPINET B RIREER

By

REBZESMAGRANCEEXRSE
BRSTADATEREISTA) - HABL
B BEEE - YEERTTARNEMERE
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B M % B

KEY AUDIT MATTERS

BREITER

Key audit matters are those matters that, in our professional RBI#ETEHEERBERMOZELLE - 25
judgment, were of most significance in our audit of the consolidated ¥ Az A M BEREN BN RAZTENS
financial statements of the current period. These matters were 18 o L EIHZ AR FBTREEA M BR
addressed in the context of our audit of the consolidated financial &M EE REEITEEN - AT EHE
statements as a whole, and in forming our opinion thereon, and we  LEIBEHEBNE R -

do not provide a separate opinion on these matters.

The key audit matter identified in our audit is related to valuation of FRFIERTPHFINBRETEEAKREY

investment properties.

Key Audit Matter
BRENSE

K2fhE -

How our audit addressed the Key Audit Matter
BN ESNAEEBEETSE

Valuation of investment properties

REWRZMEE

Refer to notes 3(d), 5(a) and 14 to the consolidated financial
statements.
B2 R A MR TES() - 5@ k14

As at 30 September 2025, the Group’s investment properties
were stated at fair value of HK$6,067.6 million, with a fair
value loss of HK$738.8 million recorded in the consolidated
statement of comprehensive income for the year.
R2025F9A30H - EEEZREMERRAAEEAEKE6
6,760& LA - RIRRFE 2 mkamRFSHEE7183,880
TLZ ARBEEE -

=
cl

B

Management has engaged an independent external valuer to
perform a valuation of the investment properties. The external
valuer used the direct comparison approach in the valuation of
the investment properties. The valuation of these investment
properties requires significant judgment and estimates by the
management and the valuer.
EIRECINEB U ERM AR EMFEETEE - HERE
AEELBUEHMANIREMEEGE - ZEFREME ML
ERZEEERGEMERSEZHE R -

86

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

B RENREEZRFRE

o We understood management’s processes
for determining the valuation of investment
properties and assessed the inherent risk
of material misstatement by considering the
degree of estimation uncertainty and the level
of other inherent risk factors.

e HBMTHMTEERBHNEREMEGHENRE
Fr oo iR E B E T REMNZE R EA
E A @b EEA K - 51 T EREE R
EVEA EE o

° We evaluated the competence, capability and
objectivity of the independent external valuer.

o  HKMETHINEEBELGEMCER  HEHM
BREEIL
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B BT RS

KEY AUDIT MATTERS (cont'd) BRETEE®E)
Key Audit Matter How our audit addressed the Key Audit Matter
BREEEE RANEANOEEBREETSE

In determining a property’s valuation, the valuer took into e
account properties of a similar nature, condition or location
and made adjustments to comparable market transactions to e
arrive at the final valuation.

REFEMEMER  HEMEZEREUMEZME RS
- WH AT TSR S IETRHBIERRLZME -

We focused on this area due to the fact that there are
significant judgement and estimation uncertainty involved in
the valuation of investment properties.

AR EREMENGERANRENGESFEL ERHE L
BRAEEN R ZEERRARETEE -

With the assistance of our internal valuation
experts, we performed the following:
EREMzABEEZERBET - HFIETH
FHEFRIE

We obtained the valuation reports
for the investment properties, held
discussions with the valuer to assess
the appropriateness of the valuation
methodology and key assumptions
such as the market transactions used
(including adjustments to comparable
market transactions) for determining the
fair value for the purpose of the Group’s
financial statements;
BMEMETHEERAREYMEZHE
s - BLEME R - A EEEER
EREE TR FERE - WAAEANT
BR 5 (BEHA LRSI ZNHE)
EREAREE EXEBUBHRRAZ
NREE:

We compared, on a sample basis, the
market comparables used by the valuer
to our knowledge of the property market
and published external data of market
transactions; and

B AP H R S ES (i (B R B AR T 3% BT Lt R
B MEN IS RA KRB EM TS
RG22 INEPEIR ¢

We assessed the adequacy of the disclosures
related to the valuation of investment
properties in the context of disclosure
requirements of HKFRS Accounting
Standards.

BARE TET B BRE ST ERNKE
MET  BREVMFRANRERSLTEH -

Based on the procedures performed, we found the
methodology used in preparing the valuations of
the investment properties was appropriate and the
key assumptions were supported by the available

evidence.

HRERTOEHERS  BMER BEEEES
EREEREEN AT BRLARAK - 83
RIS

ERREARAR —ZE_RFER
I
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B BT RS

OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises all of the information
included in the annual report other than the consolidated financial
statements and our auditor’s report thereon.

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

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THE AUDIT
COMMITTEE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

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

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

The Audit Committee is responsible for overseeing the Group’s
financial reporting process.

88

Hitpf5 8

BERAEFAHAMERRE - HBERE
REBRANAEEES - BTEREAMH
KRBT BEN RS o

BASGEMBERROELL TIREEME
B BT A HZEEMESEREMER

HEERE SR

BABRMYBREMBRROET - RANE
TREEEMBER  EBERT  EEEM
EEREEGEVBHRRARMEETBIZ
PR T REAERFEERNEE - HEUFF
EERBERRAAIFR

ERBMADHITHIIE  MREMRBREM
ERFEERERRL - HMFERELF
EofmEh|  BPREEARE -

EERERZEENRAMBHRREA
AENEFE

BERRIEFARBEREBEE LG AGHEN
HKEBH B RE ST ERD RFB(ABIE
PRBEEMPENGEE M HREK - LY
HRBR/REFEVBRROBEENFEAR
MEF R ME R B A RERAFAH A
IEHIEE -

ERBREEVBRER  EFaRH
SEFBRENREN  LEERBR T RE
HRECERBENER  UARERFERLE
RERTER  RIFEFAEH EEKEEE
HIFILEE - HREEMEROBRTE -

it}

i

TR

B MR

BERENMBRE
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REPORT OF THE INDEPENDENT AUDITOR
B BT RS

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. We report our opinion
solely to you, as a body, in accordance with Section 405 of the Hong
Kong Companies Ordinance, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person
for the contents of this report. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

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

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

° Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Group’s internal control.
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REPORT OF THE INDEPENDENT AUDITOR

B M % B

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(cont’d)

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

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

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

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

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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REPORT OF THE INDEPENDENT AUDITOR
B BT RS

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(cont’d)

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

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

The engagement partner on the audit resulting in this independent

auditor’s report is Chan Ka Yee (Practising certificate number:
P05388).

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 17 December 2025
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
mEEHEWER

Year ended 30 September 2025 2202599 H30H 1FF/E

2025 2024
20254 20244
Note HK$’000 HK$’000
BaE BT T BT
Revenue &S 6 164,246 161,666
Operating costs R CID N (41,632) (36,737)
Gross profit £ 122,614 124,929
Other income EHMUA 7 6,454 15,198
Administrative expenses THER (13,050) (13,707)
Changes in fair values of investment & EMEAALBEZE
properties 14 (738,769) (264,918)
Loss before taxation KRB AIEE 6,8 (622,751) (138,498)
Income tax expenses sl 10 (17,710) (17,859)
Loss for the year attributable to BEREMKTFEER
equity holders (640,461) (156,357)
Other comprehensive Hip2muas (EBE)
income/(loss)
Item that will not be classified AT BES{E1Eam o HE
subsequently to profit or loss
Fair value gain/(loss) on financial WAREBEFAEMAZE WS
asset at fair value through other NEMEENAAEBE
comprehensive income Wz (&518) 18 9,890 (9,879)
Total comprehensive loss BRECAFEZHEEAR
attributable to equity holders (630,571) (166,236)
HK$ HK$
ik ok
Loss per share BRER
Basic and diluted HARANES 12 (25.62) (6.25)

The notes on pages 97 to 151 form part of the consolidated financial 597 & 151 B MW T B4R A B IS HwMER A —
statements. & o
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CONSOLIDATED BALANCE SHEET
HEEERER

As at 30 September 2025 F2025F9H30H

30 September 30 September

2025 2024
2025%F 20244
9H30H 9H30H
Note HK$’000 HK$’000
B EE BT T BT T
Non-current assets FRBEE
Property, plant and equipment I ER Y 13 117 162
Investment properties B 14 6,067,600 6,805,150
Investment accounted for using the &Iz A ABRIIIZE
equity method 16 - -
Financial asset at fair value through AR SBET AR M2 ERESH
other comprehensive income CREE 18 72,638 62,748
Advances to an investee company MW E R ER 18 29,605 29,605
Accrued rent receivables FERTIE & FE UK 19 338 151
6,170,298 6,897,816
Current assets RBEE
Debtors, other receivables, deposits ~ FEUBRFX « B EUKERR « BT
and prepayments Be RIEAHK 19 5,740 7,992
Time deposits with original maturities R E| 2 B 838 =& A A E BiF 3
over 3 months 20 46,124 -
Cash and cash equivalents ReMRNSEEY 20 233,654 265,149
285,518 273,141
Current liabilities nREEE
Creditors, accruals and deposits FERER - BNEARERZS 21 39,556 40,408
Provision for long service payments ~ KEIRE & BB 9,890 8,674
Current tax payable BNHAFE BB 19,274 16,381
. 98720 65,463
Net current assets neEEF®E 216,798 207,678
Total assets less current liabilites EEM#@|RRHEE 6,387,096 7,105,494
Non-current liabilities FREBEE
Provision for long service payments ~ REIfRG & # B 3,591 3,928
Deferred tax liabilities RIEMIBAE 22 2,479 2,469
____________________ 6070 6397
Net assets EEFRE 6,381,026 7,099,097
ERREBRLAT —ET_AFER 93



CONSOLIDATED BALANCE SHEET
HEEERER

As at 30 September 2025 F2025F9H30H

30 September 30 September

2025 2024
2025%F 20244
9H30H 9H30H
Note HK$’000 HK$’000
BaE BT T BT
Equity xR
Share capital L% 23 125,000 125,000
Fair value through other NAREBEFAHMEEYE
comprehensive income reserve T 72,637 62,747
Retained profits RE &N 6,183,389 6,911,350
Total equity BEER 6,381,026 7,099,097
Chung Yin Shu, Frederick Chung Wai Shu, Robert
EEE BEEE
Director Director
EE EZE
The notes on pages 97 to 151 form part of the consolidated financial 97 & 151 B MM s ARG A B ERER ) —
statements. & o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

RERZEDXR

Year ended 30 September 2025 2202599 H30H 1FF/E

Fair value
through other
comprehensive
Share income Retained
capital reserve profits Total
NAREER
AR
RA  EERERHE RERA nm
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BETT BETT
Balance at 30 September 2023 20239 A 30 A &tk 125,000 72,626 7,157,707 7,355,333
Loss for the year attributable to equity B REIGAFEEE
holders - - (156,357) (156,357)
Fair value loss on financial asset at fair AR {BE AL 2 EURE
value through other comprehensive NEMEENRAEBEERE
income - (9,879 - (9,879
Total comprehensive loss for the year ~ AFE 2 EE B E58 - (9,879) (156,357) (166,236)
2023 final dividend paid 20234 BRI E - - (45,000) (45,000
2024 interim dividend paid 20244 B E IR &, - - (45,000) (45,000)
Balance at 30 September 2024 1202459 B30 A &84 125,000 62,747 6,911,350 7,099,097
Loss for the year attributable to equity IR FEIGAE E 1R
holders - - (640,461) (640,461)
Fair value gain on financial asset at fair ~ AR EERF AR M2 EKE
value through other comprehensive NEmEENAAEBEKR
income - 9,890 - 9,890
Total comprehensive income/(loss) for ~ A 2 EUES /(E518)
the year i - 9,890 (640,461) (630,571)
2004 final dividend paid 0244 B E KRS - - (45,000) (45,000)
2025 interim dividend paid 2025F Bk HRL B - - (42,500) (42,500)
Balance at 30 September 2025 202559830 H &k 125,000 72,637 6,183,389 6,381,026

FITE151 AN ARG E B HREN—

statements. ZBD o

The notes on pages 97 to 151 form part of the consolidated financial
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CONSOLIDATED STATEMENT OF CASH FLOWS

MEBREMNER

Year ended 30 September 2025 2202599 H30H 1FF/E

2025 2024
2025%F 20244
HK$’000 HK$’000
BT T BT T
Cash flows from operating activities EETHCEESRE
Loss before taxation EEEE (622,751) (138,498)
Adjustments for: PR
Interest income A BUA (6,245) (8,982)
Dividend income from financial asset AREBEFAEMZERE
at FVOCI e REEZRBBA - (6,024)
Depreciation e 58 56
Changes in fair values of investment REMEAREBZE
properties 738,769 264,918
Provision for long service payments RERG S5 879 1,015
Write-off of a debtor AR EE 112 -
Operating profit before working capital changes ‘&8 & NS &) Fi 2 & 5 )m F 110,822 112,485
Decrease in accrued rent receivables, debtors,  fEFTF S UK - FEWERR « H
other receivables, deposits and prepayments M REWERR « RS RIERt
B 1,648 3,103
(Decrease)/increase in creditors, accruals and  JEfERFR - ERT B R KB RIZS
deposits 2GR,/ #hn (852) 30
Long service payments paid B Rk S - (3,776)
Net cash generated from operations EEEE RS FE 111,618 111,842
Interest received EHFIE 6,550 9,051
Hong Kong profits tax paid HAMEH W (14,807) (19,750)
Netcashfrom operating activies  EXABASREE®R 103361 101,143
Cash flows from investing activities BRETEZEHSTRE
Purchase of property, plant and equipment A - B REE (13) (63)
Additions to investment properties BAKEMZE (1,219) (6,068)
Dividend received [mALE ¥ - 6,024
Increase in time deposits with originally maturity R 2| HA B #2:8 = 1@ B 89 & HitF 5k
over 3 months 2 3Ehn (46,124) -
Net cash used in investing activities = BRHEZRBERREFE | (47,356)  ___ (107)
Cash flows from financing activity BEETBHCHERE
Dividends paid IR E (87,500) (90,000)
Netcashusedinfinancingactivty = BEEBEEREESE LG . (90,000
Net (decrease)/increase in cash and cash R kBR2EEWZRD),/
equivalents EIFEE (31,495) 11,036
Cash and cash equivalents at beginning of RENF2Re KR EEY
the year 265,149 254,113
Cash and cash equivalents at end of the year ~ RFLERFZRE MRS EEY 233,654 265,149

The notes on pages 97 to 151 form part of the consolidated financial

statements.
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

GENERAL INFORMATION

Melbourne Enterprises Limited (the “Company”) is a limited
liability company incorporated in Hong Kong. The address of
its registered office is Rooms 2102-4, Melbourne Plaza, 33
Queen’s Road Central, Hong Kong. The shares of the Company
are listed on the Main Board of The Stock Exchange of Hong
Kong Limited.

The Company and its subsidiary (together the “Group”) are
principally engaged in property investment and investment
holding in Hong Kong.

These financial statements have been approved for issue by the
Board of Directors on 17 December 2025.

BASIS OF PREPARATION

The consolidated financial statements have been prepared
in accordance with HKFRS Accounting Standards as issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”). The consolidated financial statements have been
prepared under the historical cost convention, as modified by
the revaluation of investment properties and financial asset at
fair value through other comprehensive income (“FVOCI”), which
have been measured at fair value.
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

BASIS OF PREPARATION (cont’d)

The preparation of consolidated financial statements in

conformity with HKFRS Accounting Standards requires the

use of certain critical accounting estimates. It also requires

management to exercise its judgment in the process of applying

the Group’s accounting policies. The areas involving a higher

degree of judgment or complexity, or areas where assumptions

and estimates are significant to the consolidated financial

statements, are disclosed in note 5 below.

(a) Adoption of amendments to standards and

interpretation

The Group has adopted the following amendments to

standards and interpretation which are mandatory for the

financial year ended 30 September 2025:

Amendments to HKAS 1

Amendments to HKAS 1

Hong Kong Interpretation 5

(Revised)

Amendments to HKFRS 16

Amendments to HKAS 7 and
HKFRS 7

Classification of Liabilities as
Current or Non-current

Non-current Liabilities with
Covenants

Presentation of Financial
Statements — Classification
by the Borrower of a Term
Loan that Contains a
Repayment on Demand
Clause

Lease Liability in a Sale and
Leaseback

Supplier Finance
Arrangements

The adoption of the amendments to standards and

interpretation did not have significant effect on the results

and financial position of the Group.
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NOTES TO THE FINANCIAL STATEMENTS

Bt 7% ¥R 2R MY &

2. BASIS OF PREPARATION (cont'd)

(b) New standards, amendments to standards
and interpretations which are not yet effective

The following new standards, amendments to standards
and interpretations are mandatory for accounting periods
beginning on or after 1 October 2025 or later periods
which have not been early adopted by the Group:

Amendments to HKAS 21 and

HKFRS 1

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

HKFRS 18
HKFRS 19

Amendments to HKFRS
Accounting Standards

Hong Kong Interpretation 5

Amendments to HKFRS 9
and HKFRS 7

Lack of Exchangeability®

Amendments to the Classification
and Measurement of Financial
Instrumentst?

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture®™

Presentation and Disclosure in
Financial Statements

Subsidiaries without Public
Accountability: Disclosures!

Annual Improvements to
HKFRSs - Volume 11

Presentation of Financial
Statements — Classification by
the Borrower of a Term Loan
that Contains a Repayment on
Demand Clause™

Amendments to Contracts
Referencing Nature-dependent
Electricity®

0 To be applied by the Group from 1 October 2025.

@ To be applied by the Group from 1 October 2026.

() To be applied by the Group from 1 October 2027.

™ The effective date is to be determined.
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

2.

3.

100

BASIS OF PREPARATION (cont’d)

(b)

New standards, amendments to standards
and interpretations which are not yet
effective (cont’d)

The Group will apply these new standards, amendments to
standards and interpretations as and when they become
effective. The Group is in the process of making an
assessment of what the impact of these developments are
expected to be in the period of initial application. Based on
preliminary assessment, except for HKFRS 18 which may
have impact to the presentation of consolidated financial
statements from its mandatory effective date, none of the
remaining new standards, amendments to standards and
interpretations are expected to have a significant effect on
the Group’s consolidated financial statements.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES

(a)

(b)

Basis of consolidation

The consolidated financial statements incorporate the
financial statements of the Company and its subsidiary
made up to 30 September and include the Group’s share
of the results for the year.

Subsidiary

A subsidiary is an entity (including a structured entity) over
which the Group has control. The Group controls an entity
when the Group has power over an entity, is exposed
to, or has rights to, variable returns from its involvement
with the entity and has the ability to affect these returns
through its power over the entity.

Subsidiary is consolidated from the date on which control
is transferred to the Group. They are deconsolidated from
the date that control ceases.
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

3. SUMMARY OF MATERIAL ACCOUNTING 3. EXSHHEEBE®)

POLICIES (cont'd)

(b) Subsidiary (cont'd) (b) MIBATE(E)

The acquisition method of accounting is used to account
for business combinations by the Group. The consideration
transferred for the acquisition of a subsidiary is the fair
values of the assets transferred, the liabilities incurred to
the former owner of the acquiree and the equity interests
issued by the Group. The consideration transferred
includes the fair value of any asset or liability resulting
from a contingent consideration arrangement. Acquisition-
related costs are expensed as incurred. Identifiable assets
acquired and liabilities and contingent liabilities assumed
in a business combination are measured initially at their
fair values at the acquisition date. On the acquisition by
acquisition basis, the Group recognises a non-controlling
interest in our acquiree at the date of acquisition either at
fair value or at the non-controlling interest’s proportionate
share of the acquiree’s identifiable net assets. If the
business combination is achieved in stages, the carrying
amount of the acquirer’s previously held equity interest in
the acquiree is remeasured to fair value at the acquisition
date through profit or loss.

The excess of the consideration transferred, the amount
of any non-controlling interest in the acquiree and the fair
value of any previous equity interest in the acquiree at the
date of acquisition over the fair value of the identifiable
net assets acquired is recorded as goodwill. If this is
less than the fair value of the net assets of the subsidiary
acquired in the case of a bargain purchase, the difference
is recognised directly in the consolidated statement of
comprehensive income.
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

3. SUMMARY OF MATERIAL ACCOUNTING 3. EXSHHEBE®E)

POLICIES (cont'd)

(b) Subsidiary (cont'd) (b) MIBATE(E)

102

Inter-company transactions, balances and unrealised
gains on transactions between group companies are
eliminated. Unrealised losses are also eliminated unless
the transaction provides evidence of an impairment
indicator of the transferred asset. Accounting policies
of subsidiaries have been changed where necessary
to ensure consistency with the policies adopted by the
Group.

When the Group ceases to have control, any retained
interest in the entity is remeasured to its fair value at the
date when control is lost, with the change in carrying
amount recognised in profit or loss. The fair value is
the carrying amount for the purposes of subsequently
accounting for the retained interest as associated
companies, joint ventures or financial assets. In
addition, any amounts previously recognised in other
comprehensive income in respect of that entity are
accounted for as if the Group had directly disposed of the
related assets or liabilities. This may mean that amounts
previously recognised in other comprehensive income are
reclassified to profit or loss.

The Company’s investment in the subsidiary is carried at
cost less provision for impairment losses. The result of the
subsidiary is accounted for by the Company on the basis
of dividend received and receivable.
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

3. SUMMARY OF MATERIAL ACCOUNTING 3. ERSFHEERMEH)
POLICIES (cont'd)
(c) Investments and the financial assets (c) RERSBEE
(i) Classification (i) #HE
The Group classifies its financial assets in the REBEZATHERRES
following measurement categories: BEEMETOME -
e  those to be measured subsequently at fair s BEUAAREEE=E
value (either through other comprehensive (EEEFHTAHEMS
income (“OCI”) or through profit or loss), and i) e
e those to be measured at amortised cost. o DEBRKAIHENS
BEE o
The classification depends on the entity’s business ZOPEBURREBEES R
model for managing the financial assets and the BEMEBEAURZEE
contractual terms of the cash flows. HERREMERFH -
For assets measured at fair value, gains and losses HRUAABEFENSR
will either be recorded in profit or loss or OCI. For BE - HlaEMEERrAR
investments in equity instruments that are not held ek HAM 2 E W o HR3E
for trading, this will depend on whether the Group ReMHERTIARE  H
has made an irrevocable election at the time of initial W ME BT EFEURR
recognition to account for the equity investment at AEBEVRERESSIE
FVOCI. H 7S BT 408 ) 328 22 1 S L4
ERAAREBHETEAHSE

BEt AR 2 WS -

The Group reclassifies debt investments when and EEERZSTEEMNEHKE
only when its business model for managing those NEEBR - NEE A H
assets changes. BRI EHETEDE -
(i) Recognition and derecognition (i) FERFIAULER

Regular way purchases and sales of financial assets BRANBERHEN SR
are recognised on trade-date, the date on which BERNRSHBHER - X5H
the Group commits to purchase or sell the asset. REASEAGZBENLE
Financial assets are derecognised when the rights BEMBH - ERNERE
to receive cash flows from the financial assets have ERSREMNENE B HK
expired or have been transferred and the Group has E#EE BASEDLAER
transferred substantially all the risks and rewards of TERMEEMBELETAR
ownership. R - eREE

BIAR I HERR o

ERREARAR —ZE_RFER 103
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NOTES TO THE FINANCIAL STATEMENTS

Bt 7% ¥R 2R MY &

3.

104

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (cont'd)

(c)

Investments and the financial assets (cont'd)

(iiij Measurement

At initial recognition, the Group measures a financial
asset at its fair value plus, in the case of a financial
asset not at fair value through profit or loss (FVPL),
transaction costs that are directly attributable to the
acquisition of the financial asset. Transaction costs
of financial assets carried at FVPL are expensed in
consolidated statement of comprehensive income.

Financial assets with embedded derivatives are
considered in their entirety when determining
whether their cash flows are solely payment of
principal and interest.

Debt instruments

Subsequent measurement of debt instruments
depends on the Group’s business model
for managing the asset and the cash flow
characteristics of the asset. The Group classifies its
debt instruments as amortised cost where assets
that are held for collection of contractual cash flows
where those cash flows represent solely payments
of principal and interest are measured at amortised
cost. Interest income from these financial assets
is included in interest income using the effective
interest rate method. Any gain or loss arising on
derecognition is recognised directly in consolidated
statement of comprehensive income and presented
in other gains/(losses) together with foreign exchange
gains and losses.

3. EXRSHERHEME®)

(c)

RERTREE®)

(iii)

it&
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NOTES TO THE FINANCIAL STATEMENTS

Bt 7% ¥R 2R MY &

3. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (cont'd)

(c)
(iii)

BEHRERERAF

Investments and the financial assets (cont'd)

Measurement (cont’d)

Equity instruments

The Group subsequently measures all equity
investments at fair value. Where the Group’s
management has elected to present fair value gains
and losses on equity investments in OCI, there is no
subsequent reclassification of fair value gains and
losses to profit or loss following the derecognition
of the investment. Dividends from such investments
continue to be recognised in consolidated statement
of comprehensive income as other income when the
Group’s right to receive payments is established.

Changes in the fair value of financial assets at
FVPL are recognised in other gains/(losses) in the
consolidated statement of comprehensive income
as applicable. Impairment losses (and reversal of
impairment losses) on equity investments measured
at FVOCI are not reported separately from other
changes in fair value.

—E_REFER

3. EARSHERHEME®)

(c)

RERTREE®)

(iii)

it & ()

BHETH

REBNAREELAEE
RIREETIRETE - IR
AEEEEEEESERR
BMRREENFNEKRE

AR 2mEWEs - RIERIE
ERZERER - TEBA

REERENERESRE
1Bt o BRIRF - BAKHE
B 7 WA ER B R ) R B
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YWes et ARG 2 mE s
%o
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

3. SUMMARY OF MATERIAL ACCOUNTING 3. ERSFHEERMEH)
POLICIES (cont'd)
(c) Investments and the financial assets (cont'd) (c) BERESRMEEH)
(iv) Impairment (iv) atE

The Group assesses on a forward looking basis HRAEAN AT ENES

the expected credit losses associated with its TH AEBEREESREER

debt instruments carried at amortised cost. The BRI RIBE M ST - RE
impairment methodology applied depends on FERAREGERRBES

whether there has been a significant increase in FEEIN o EREUERER -

credit risk. For trade receivables, the Group applies AEERAEEMEHRES

the simplified approach permitted by HKFRS 9, ETAERIE IR AT

which requires expected lifetime losses to be % AR AT 2 B IR
recognised from initial recognition of the receivables. EREREFEANEREE

For other financial assets at amortised cost, the R o BIRHE M LA SRR AR

provision for these financial assets will be determined TENEMEE  EEER

based on whether their credit risk are low at each BEENBESEANEEHE

reporting date, and, if so, by recognising a 12-month mEBMMNERRREES

expected losses amount. If the financial asset is not BIE - 2 - RB12EA

of a low credit risk, the corresponding provision for RIEEAEREX - INRER

doubtful debts will be recognised as equal to lifetime BEENEERRIIFRE -

expected losses. R R R IR e AR(A
FREMNEREEBRXRE
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NOTES TO THE FINANCIAL STATEMENTS
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3.

SUMMARY OF MATERIAL ACCOUNTING

POLICIES (cont'd)

(d)

Investment properties

Property that is held for long-term rental yields or for
capital appreciation or both, and that is not occupied by
the Group, is classified as investment property.

Investment property comprises land held under operating
leases and buildings held under finance leases. Land held
under operating leases are classified and accounted for
as investment property when the rest of the definition of
investment property is met.

Investment property is measured initially at its cost,
including related transaction costs and where applicable
borrowing cost. After initial recognition, investment
property is carried at fair value. Fair value is determined
by professional qualified valuers on an open market value
basis at the end of each reporting period. Changes in fair
value are recognised in the consolidated statement of
comprehensive income.

Subsequent expenditure is charged to the carrying amount
of the asset only when it is probable that future economic
benefits associated with the asset will flow to the Group
and the cost of the asset can be measured reliably. All
other repairs and maintenance costs are expensed in the
consolidated statement of comprehensive income during
the financial period in which they are incurred.

ERREEARDE Z—ZT_HFFR

3. EARSHERHEME®)

(d) BEW=

RESRHESHENEEIR
ERERE  BVWIFAEEER
IR RIREME -

BREMEERACERNTELZ
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

3.

108

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (cont'd)

(e)

Impairment of investment in a subsidiary,
associates and non-financial assets

Non-financial assets that have an indefinite useful life, for
example goodwill, or have not yet been available for use
are not subject to amortisation and are tested annually
for impairment. Other assets are reviewed for impairment
whenever events or changes in circumstances indicate
that the carrying amount may not be recoverable. The
carrying amount of an asset is written down immediately
to its recoverable amount if the carrying amount of the
asset is greater than its estimated recoverable amount.
An impairment loss is recognised in the consolidated
statement of comprehensive income for the amount
by which the carrying amount of an asset exceeds its
recoverable amount. The recoverable amount is the
higher of its fair value less costs of disposal and value in
use. For the purpose of assessing impairment, assets
are grouped as cash-generating units for which there are
separately identifiable cash flows. Non-financial assets
other than goodwill that suffered impairment are reviewed
for possible reversal of the impairment at the end of each
reporting period.

Impairment testing of the investments in a subsidiary
and associates is required upon receiving dividends
from these investments if the dividend exceeds the
total comprehensive income of the subsidiary or
associates in the period the dividend is declared or if
the carrying amount of the investment in the separate
financial statements exceeds the carrying amount in the
consolidated financial statements of the investee’s net
assets including goodwill.

3. EXRSHERHEME®)

(e)
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NOTES TO THE FINANCIAL STATEMENTS
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3.

BEHRERERAF
I

SUMMARY OF MATERIAL ACCOUNTING

POLICIES (cont'd)

(f)

(9)

Cash and cash equivalents

In the consolidated statement of cash flows, cash and
cash equivalents includes cash on hand, deposits held at
call with banks, other short-term, highly liquid investments
with original maturities of three months or less that are
readily convertible into known amounts of cash and which
are subject to an insignificant risk of change in value, and
bank overdrafts.

Revenue recognition

Revenue is measured at the fair value of the consideration
received or receivable, and represents amounts receivable
for services provided, stated net of discounts returns and
value added taxes. The Group recognises revenue when
the amount of revenue can be reliably measured; when
it is probable that future economic benefits will flow to
the entity; and when specific criteria have been met for
each of the Group’s activities, as described below. The
Group bases its estimates of return on historical results,
taking into consideration the type of customer, the type of
transaction and the specifics of each arrangement.

() Rental

Rental is recognised in the consolidated statement
of comprehensive income on a straight-line basis
over the lease term. When the Group provides
incentives to its tenants, the cost of incentives will
be recognised over the lease term, on a straight-line
basis, as a reduction of rental income. The difference
between the gross invoiced amount of rental and
operating lease rental recognised over the lease term
is recognised as accrued rent receivables.

—E_REFER

3. EARSHERHEME®)

(f)

(9)
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NOTES TO THE FINANCIAL STATEMENTS

Bt 7% ¥R 2R MY &

3. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (cont'd)

(g) Revenue recognition (cont’d)
(i) Service fees

Property management service fee is recognised
when services are rendered. It is recognised over
time.

(iiij) Interest income

Interest income is calculated by applying the
effective interest rate to the gross carrying amount
of a financial asset except for financial assets that
subsequently become credit-impaired. For credit-
impaired financial assets the effective interest rate
is applied to the net carrying amount of the financial
asset (after deduction of the loss allowance).

(iv) Dividend income

Dividend is recognised when the right to receive
payment is established.

(h) Operating leases
Group as the lessor of operating leases

Lease income from operating leases where the Group acts
as the lessor is recognised on a straight-line basis over
the lease term. Initial direct costs incurred in obtaining
the operating lease are added to the carrying amount of
the underlying asset and recognised as expenses over
the lease term on the same basis as lease income. Lease
incentives are accounted as in note (g)(i) above. The
respective leased assets are included in the balance sheet
based on their nature.

110

3. EXRSHERHEME®)
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

3. SUMMARY OF MATERIAL ACCOUNTING 3. ERSFHEERMEH)
POLICIES (cont'd)
() Current and deferred taxation (i) BENHEARIEFEDIIE
(a) Current income tax (a) BIEIpFR®
The current taxation is calculated on the basis of BNERF TR AR IR AN &) K ELft
the tax laws enacted or substantively enacted at BRakEE R EERE
the balance sheet date in the country where the ERERMMAZBRREE
Company, its subsidiary and associates operate and AE MM BEE B Mm%
generate taxable income. Management periodically ERIFTE - EEEERN
evaluates positions taken in tax returns with respect HEBREMAR ZIBERE
to situations in which applicable tax regulation is HRT B R 2 AR - W
subject to interpretation and establishes provisions HEABR - TIREBETEEZAR
where appropriate on the basis of amounts expected TR TS M A S22 B AR e 1
to be paid to the tax authority. 1 o
(b) Deferred income tax (b) BEEFTSH
Inside basis differences ANEER
Deferred income tax is provided in full, using the RIEFRST A A B EEER
liability method, on temporary differences arising BEMBENREAREEERN
between the tax bases of assets and liabilities and BEESHUBHRENIERE
their carrying amounts in the consolidated financial ERZ R E SR TR E
statements. However, deferred tax liabilities are not H o\ BRELEMFHA
recognised if they arise from the initial recognition of fER B E BRI TER -
goodwill, deferred income tax is also not accounted A REREEHKBEER
for if it arises from initial recognition of an asset S (T BEEBEH)PHE
or liability in a transaction other than a business EXBENTRER - Mt
combination that at the time of the transaction RGBT EGTERIE
affects neither accounting nor taxable profit or AEFESIEL - BREE
loss and does not give rise to equal taxable and CRASM RN R E
deductible temporary differences. Deferred income HEMEINEREER - 8
tax is determined using tax rates (and laws) that TERER o IRIEFTISTRER A
have been enacted or substantively enacted by the TEERAFEXRBAICSEMK
balance sheet date and are expected to apply when BEELEEEK  WEEBEHN
the related deferred income tax asset is realised or BLEMBHEEBRIREL
the deferred income tax liability is settled. FIEHaEEERERKE
ERAMHE(RAEN) mE
= o
ERREBERAT —T-HEER m



NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

3. SUMMARY OF MATERIAL ACCOUNTING 3. ERSFHEERMEH)
POLICIES (cont'd)
() Current and deferred taxation (cont'd) (i) BNHARIEFERIE (%)
(b) Deferred income tax (cont’d) (b) EAEFEH(E)
Inside basis differences (cont’d) REZE(E)
The deferred tax liability in relation to investment ARAFEERGFENREY
property that is measured at fair value is determined FZHEBAREMIBEBERR
assuming the property will be recovered entirely EZMFKEBEE 2N
through sale. O HEE o
Deferred income tax assets are recognised only if it is BEMSHEEEERAIEE
probable that future taxable amounts will be available BRI AE R A E A] R LAF
to utilise those temporary differences and losses. FRE R = & RIS 1R
T UARERR ©
Outside basis differences MMEEER
Deferred income tax liabilities are provided BLFRA] - BEMEERE
on taxable temporary differences arising from EANERNER 21
investments in subsidiaries and associates, except RIELEMEHRAE BT
for deferred income tax liability where the timing of FEZNER B A] LAY ) By 1 2=
the reversal of the temporary difference is controlled F )53 [0l 5 R A SR BT RS 1 2=
by the Group and it is probable that the temporary BEEAERSRRAETS
difference will not reverse in the foreseeable future. EHORIRLEFSHERE - —
Generally, the Group is unable to control the reversal RS - ANG B AT
of the temporary difference for associates. Only EHERMEENED - R
where there is an agreement in place that gives EEAmHEETASE G
the Group the ability to control the reversal of the NEHEREEENED
temporary difference, the temporary difference is not B BRMZES T TR
recognised. e
(c) Offsetting (c) #H#H

Deferred income tax assets and liabilities are offset EBATABITRE DGR E
when there is a legally enforceable right to offset HEEERNPHEEER
current tax assets and liabilities and when the i BREMSHEENE
deferred tax balances relate to the same taxation EF KRR — RIS e
authority. Current tax assets and tax liabilities are AR I B ok N[ FE AR AR A
offset where the entity has a legally enforceable BEERFEEELERN
right to offset and intends either to settle on a net 1STRAERRET - Bl AT IRE PR
basis, or to realise the asset and settle the liability IMEEMAEERKH -
simultaneously.
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NOTES TO THE FINANCIAL STATEMENTS
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3. SUMMARY OF MATERIAL ACCOUNTING
POLICIES (cont'd)

(i) Employee benefits

@

(ii)

(iii)

BEHRERERAF
I

Employee long service payments

Employees’ entitlements to long service payments
are recognised when they accrue to employees. A
provision is made for the estimated liability for long
service payments as a result of services rendered by
employees up to the balance sheet date.

Mandatory Provident Fund Scheme

The Company contributes to a Mandatory Provident
Fund (“MPF”) scheme under the Hong Kong
Mandatory Provident Fund Schemes Ordinance.
The scheme is a defined contribution scheme
managed by an independent trustee and is available
to all employees. The MPF is funded by payments
from employees and by the Company, and provide
benefits linked to contributions and investment
returns on the scheme. Contributions to the scheme
are recognised as an expense in the consolidated
statement of comprehensive income in the year to
which the contributions relate.

Bonus plan

Provision for bonus plan is recognised when the
Company has a present legal or constructive
obligation as a result of services rendered by
employees and a reliable estimate of the obligation
can be made.

—E_REFER

3. EARSHERHEME®)
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(iii)

ERRZHELTEMNEE
Bttt iRSEE 2 RS
REemEE Z T BEE
B

BEIMAELE B
ARRIREERBRHIEATE
TrTEERPIFRHIERTES
tEI([efES DIEH R -
AEtER—ERBILRFEA
EERERTEEEEZA
FEHFETE - sRiE S 1K
BEMARBANS - AWM
LR N & O e 2 1R
A o BRAFT SRR
REEZFAREHRERA
TEX R

E s )
Rest8BEINARAE
e BRE RS MAERA 2
AESMEET  BABEE
ERE SR ] SE I B R RERR o

113
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3.

114

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (cont'd)

(k) Foreign currencies

@

(i)

Functional and presentation currency

ltems included in the financial statements of each of
the Group’s entities are measured using the currency
of the primary economic environment in which
the entity operates (‘the functional currency’). The
consolidated financial statements are presented in
HK dollars (HK$), which is the Company’s functional
and the Group’s presentation currency.

Transactions and balances

Foreign currency transactions are translated
into the functional currency using the exchange
rates prevailing at the dates of the transactions.
Foreign exchange gains and losses resulting from
the settlement of such transactions and from the
translation at year-end exchange rates of monetary
assets and liabilities denominated in foreign
currencies are recognised in profit or loss for the
year.

Non-monetary items that are measured at fair
value in a foreign currency are translated using the
exchange rates at the date when the fair value was
determined. Translation differences on assets and
liabilities carried at fair value are reported as part
of fair value gain or loss. For example, translation
differences on non-monetary assets and liabilities
such as equities held at fair value through profit
or loss are recognised in the consolidated income
statement as part of the fair value gain or loss and
translation differences on non-monetary assets
such as equities classified as fair value through
other comprehensive income are recognised in the
consolidated statement of comprehensive income.

3. EXRSHERHEME®)

(k) MBS
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3.

BEHRERERAF
I

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (cont'd)

0

(m)

Dividend distribution

Dividend distribution to the Company’s shareholders is
recognised as a liability in the Group’s and the Company’s
financial statements in the financial period when the
dividends are approved by the Company’s shareholders
or directors, where appropriate.

Trade and other debtors

Trade debtors are amounts due from customers for
merchandise sold or services performed in the ordinary
course of business. If collection of trade and other
receivables is expected in one year or less (or in the
normal operating cycle of the business if longer), they are
classified as current assets. If not, they are presented as
non-current assets.

Trade and other debtors are recognised initially at the
amount of consideration that is unconditional unless they
contain significant financing components, when they are
recognised at fair value, and subsequently measured at
amortised cost using the effective interest method, less
provision for expected credit losses.

In the event that lease incentives, including rent free
periods are given, such incentives are recognised as
accrued rent receivables. The aggregate benefit of
incentives is recognised as a reduction of rental income
on a straight-line basis.

—E_REFER

3. EARSHERHEME®)
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3.

116

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (cont'd)

(n)

(o)

Trade creditors

Trade creditors are obligations to pay for goods or
services that have been acquired in the ordinary course of
business from suppliers. Trade creditors are classified as
current liabilities if payment is due within one year or less
(or in the normal operating cycle of the business if longer).
If not, they are presented as non-current liabilities.

Trade creditors are recognised initially at fair value and
subsequently measured at amortised cost using the
effective interest method.

Provisions

Provisions are recognised when the Group has a present
legal or constructive obligation as a result of past events,
it is probable that an outflow of resources will be required
to settle the obligation, and the amount has been reliably
estimated.

Where there are a number of similar obligations, the
likelihood that an outflow will be required in settlement is
determined by considering the class of obligations as a
whole. A provision is recognised even if the likelihood of
an outflow with respect to any one item included in the
same class of obligations may be small.

Provisions are measured at the present value of the
expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market
assessments of the time value of money and the risks
specific to the obligation. The increase in the provision due
to passage of time is recognised as interest expense.

3. EXRSHERHEME®)

(n)

(o)

B 5 BARX

BHRNERIH B TR B
B B R R 1R A E SRS
MBS ET - W E S ENK
RE S A B EIE — S e AR (3R 1)
EER=ERAHT  AARE) -
HE o BARBEE - TR 5
BRIFRSEE -

B 5 A B3R 25 DA o B
7 AR R R R R R R
BAHHE -

B

EASERBEEHERERSE
ZERSEEET  MBBEML
ZEITAEREERML - WA
B AR R IE R S AT HERR
o

WEEZHEEEEER - BITZ
FEERAFEERALAEZRE
BERETZEA - BIER—E5
ZEM-—BEEEEHRE R LA
BEMEARIK - TRRMERR A o

BRERATATIIRRRBIERS
BITABEEZFAREFE
AT R IR E B 5 & B
FEMBRETESRR 2T
it - BEEREREMIBINZ B E
HERRNERX -
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

4. FINANCIAL RISK MANAGEMENT AND FAIR
VALUE ESTIMATION

The Group’s activities expose it to a variety of financial risks and
the Group’s overall risk management policy seeks to minimise
potential adverse effects on the Group’s financial performance.
The Group continues to control financial risk in a conservative
approach to safeguard the interest of shareholders.

(@) Creditrisk

The credit risk of the Group mainly arises from deposits
with banks, advances to an investee company, debtors,
other receivables and deposits. The Group’s maximum
exposure to credit risk in the event of the counterparties’
failure to perform their obligations as at the balance sheet
dates in relation to each class of recognised financial asset
is the carrying amount of those assets as stated in the
balance sheets.

The Group considers the probability of default from initial
recognition of assets and whether there has been a
significant increase in credit risk on an ongoing basis by
closely monitoring against established credit policies. To
assess whether there is a significant increase in credit
risk, the Group compares the risk of a default occurring
on the assets, generally on individual basis, as at the
reporting date with the risk of default as at the date of
initial recognition.

ERREARAR —ZE_RFER
I

BHEREERAABEEGE

REEAMRIEE AR MAS SR
R - MAKE 2 ZERREEBRE
TR AR B 2 R IRPA S 2B
MIFERZHE - NREBRRURSTT
SR BRI SRR - FEARIEAR A

Ns
=~ o
1

(a) FERR

AEEZEERREERBIRT
T3 WIRE DR EFIA M B
R RS MIZE - fH
ERXPETFEEBITRENGEE
ERERCEERMBEEZR
T AEERGEERMARZ &
REERBRABEEBBRAMD
T EEEZREE -

AEBEEEREEENSHERE
FHOMA et R EEERES HE
EERRELSRERZEM -
EREEERR2SBELMN
- AEBEFRE B —RER
AHESBEEREEON A EIER
NI HERRELENNABEIEE
TTEL®R
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4. FINANCIAL RISK MANAGEMENT AND FAIR 4. BIERREERAABEEGE
VALUE ESTIMATION (cont'd) (48)
(@) Credit risk (cont’d) (a) EERKSE)

118

For trade debtors and accrued rent receivables in relation
to rental income, the Group carries out regular review
on these balances and follow-up action on any overdue
amounts to minimise exposures to credit risk. The Group
measures the lifetime expected credit losses based on the
outstanding balances with debtors, offset with the deposit
placed to the Group by the counterparties or the assets
held by the counterparties expected to be frozen by the
court for confiscation, and historical credit loss experience
adjusted by the current and forecast economic conditions
that may affect the ability of the counterparties to settle
receivables.

There is no concentration of credit risk with respect to
these receivables as the customer bases are widely
dispersed in different sectors and industries. The
exposures to these credit risks are closely monitored on
an ongoing basis using established credit policies.

Impairment on financial assistance provided to investee
company such as loan receivable, is measured as either
12-month expected credit losses or lifetime expected
credit losses, depending on whether there has been a
significant increase in credit risk since initial recognition,
through the management’s critical assessment on
the recoverable amounts based on underlying assets,
historical repayment pattern, the actual and expected
changes in business performance and general market
default rate. If a significant increase in credit risk of a
receivable has occurred since initial recognition, then loss
allowance is measured as lifetime expected credit losses.

Deposits are placed with high credit-quality financial
institutions such balances are considered to be of low risk.

HNEBESWRANE SRR
A RS B - AEEE
HAE 1T B0 M R (R HI5KR
N EERREERE - AEE
RIE R AR B & 5 R - kR
RHHFRNAERENRETHR
HHFRHERSRRERE LK
MEE  sTEEEFERNHES
BL YABRRENFERZHTF
FERFNIRE MIEREERR
EBEEERAER -

AR B R B B2 0 i i
BRI RATE - BB RN S
WEEAEHEERR - NEE
EHBETT R MR a H
T LARHE B R % = 5 (K N BE
HEEEEZIEFRBK -

RETHRIRERRNSBERD -
flanfEds B3 FE ez 1218 A 1
BHEEEEXEHENEES
BitE - BOAREEERR BT
ITERB B AR LT - BEER
EHBEEENAIKEISRE - B
AR - IR R FRR AR
AR —RHHENE - H— K
R B VR R EERRKE
EF - BIEBESAZELIE

HEREE -

TFREFERNEE R 2 B
e
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

4. FINANCIAL RISK MANAGEMENT AND FAIR
VALUE ESTIMATION (cont’d)

(b) Liquidity risk

The Group aims to maintain prudent liquidity risk
management and flexibility in funding by keeping sufficient
cash and cash equivalents. The Group’s working capital
requirement is generally financed by its rental income.

The amounts disclosed in the table are the contractual
undiscounted cash flows including interest payment.

BHEREERAABEEGE

(%)

(b) REEZE

AEEERTERRE IREEFE
HANERBEERDESARE
BRELEN AEEZEEE
BES  FEREBESWA -

REARBENSERBERENEH
XZEBHMERBRNAESRE

Between Between
Less than 1 and 2 and
1 year 2 years 3 years Total
MER MZE26R HR2E3FR W
HK$’000 HK$’000 HK$’000 HK$’000
BT T BT T BT T BT T
At 30 September 2025  FA2025%9 A30H
Trade creditors B SRR 871 - - 871
Accruals and deposits ~ FEER R DU
e 18,593 15,563 4,529 38,685
19,464 15,563 4,529 39,556
Between Between
Less than 1 and 2 and
1 year 2 years 3 years Total
PM1ER PE2FR R2E3FK 4=
HK$’000 HK$’000 HK$’'000 HK$'000
BT BT AT AT
At 30 September 2024 7202499 A30H
Trade creditors B 5 EMIRR 1,596 - - 1,596
Accruals and deposits ~ FEfE R DU
b 30,645 6,367 1,800 38,812
32,241 6,367 1,800 40,408

ERREARAR —ZE_RFER
I
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4. FINANCIAL RISK MANAGEMENT AND FAIR 4. HMBEREERAAEBEEGE

VALUE ESTIMATION (cont’d) (%)

(c) Currency risk (c) HEREE
The Group operates mainly in Hong Kong, and most of REBEITERBALEER K
the Group’s commercial transactions, recognised assets EEARBOHEERZHMEER
and liabilities are denominated in Hong Kong dollars. In MEENBEREHUESEE - &
the opinion of the Directors, the Group’s exposure to the EEERAKE ZINERR AR
foreign currency risk is minimal. BEBRA -

(d) Capital management (d) EXER
The Group’s objectives when managing capital are to REEEREARAZ REENMEE
safeguard the Group’s ability to continue as a going REBEEKE 288N BRA
concern in order to provide returns for shareholders and RRBELEHRE AEMERFE
benefits for other stakeholders and to maintain an optimal EREAE  URERFHFIEERN
capital structure to reduce the cost of capital. BARRBELARMEE SR o
In order to maintain or adjust the capital structure, the BTHFNFARERERE K&
Group may adjust the amount of dividends paid to HEeRERNTRREZKREREE
shareholders or issue new shares. R EBEATHAR ©
The Group did not have any borrowings at 30 September REER20255F K 202499 H30H
2025 and 2024. The Group uses equity to finance its WERAREE - REEAERE
operation. REEEN o

(e) Fair value estimation (e) AAREEMGE

120

Financial instruments that are measured in the balance
sheet at fair value are disclosed by level of the following
fair value measurement hierarchy:

° Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

° Inputs other than quoted prices included within
level 1 that are observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is,
derived from prices) (level 2).

° Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(level 3).

ARRERMBRRARTEZE
BTRZATAREEFEER
g 7452 55 -

s [FEEEXBBEHLEETS
E2HRECREHERE) (F—
ST

o EHE(NEREUE) IHEE
(AMERELZIE)ERKRE
—EMPHREIAI ZATE
REEXRBERE(E_F
%) o

o HAFERAIERTISEE
ZEESHBBEHEEIT
BB (F=54) -
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

4. FINANCIAL RISK MANAGEMENT AND FAIR 4. BRBEMEBERAAEEEGE
VALUE ESTIMATION (cont'd) (&)
(e) Fair value estimation (cont'd) (e) AREBEEME®E)
The fair values of financial instruments traded in active RRERTMSEEN I A

BAREE  SRBEHEER

BEHRERERAF
I

markets are based on quoted market prices at the end
of the reporting period. A market is regarded as active
if quoted prices are readily and regularly available from
an exchange, dealer, broker, industry group, pricing
service, or regulatory agency, and those prices represent
actual and regularly occurring market transactions on
an arm’s length basis. The quoted market price used for
financial assets held by the Group is the current bid price.
These instruments are included in level 1. None of the
instruments is included in level 1 as at 30 September 2025
and 2024.

The fair value of financial instruments that are not traded
in an active market is determined by using valuation
techniques. These valuation techniques maximise the
use of observable market data where it is available and
rely as little as possible on entity specific estimates. If all
significant inputs required to fair value an instrument are
observable, the instrument is included in level 2. None of
the instrument is included in level 2 as at 30 September
2025 and 2024.

If one or more of the significant inputs is not based on
observable market data, the instrument is included in level
3. Unobservable inputs were used to determine the fair
value of financial asset at FVOCI, which is included in level
3.

For the year ended 30 September 2025, there were no
transfer of financial assets of the Group between different
levels of the fair value hierarchy.

—E_REFER

FrFTm B E - REIHA -
BEN &4 ¥EANAL - EE
Rk %5 3k B B 8 P BE RS N HAJE
FHE MEBERRKEREATF
BEEFETER R ERETHMS
R5E - BAMBAHRRE
B AEERAENMBEERA
WMSRESERMNEARB - %
ETEBEEEF—FHA - R
2025%F K 20249308 » WL
A TEWIAFE—EL

R ERMSEEN ST
B (BInsiMTE TR A RE
B AR ARERNEE - %%
HERNMRAREMERT A&
SEOAEBEMBEE - &KX
PR SRR T B BB R T AT AY
KRBIRE - WIEAABETEN—
BT HEMMAERE ABIEIA
BIRER - RIBEIEgHIIA
FEM o FA2025% 2 2024F9 A
30H « WHEMEM T AW AL =
Z; -

fie — fEl 2 % (Bl 2 K ¥ A BRI IF
REABEETSHEET - Al
HTASWINAE=5R - FH
R ABBEANBEEIAE=%
BARSEES AEMEE S
MERMEE
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4,

122

FINANCIAL RISK MANAGEMENT AND FAIR
VALUE ESTIMATION (cont’d)

(e) Fair value estimation (cont'd)

The following table presents the Group’s financial
instruments that are measured at fair value at 30
September 2025 and 2024:

4,

BHEREERAABEEGE

(%)

(e)

[RBEEGEE)

TRINSAEEFR2025%F K 2024
FOABHEKANBENENS R
TA:

2025 2024
20255 20244
Level 3 Level 3
B=E F=[E
HK$’000 HK$’000
BT T BT
Financial asset at fair value through AR/ BET AE M2 ERZER)
other comprehensive income PRIEE 72,638 62,748
Changes in financial asset at FVOCI in level 3 financial H 220254 K 2024F9H30H I -

instrument for the year ended 30 September 2025 and
2024 were set out in note 18iii).

As at 30 September 2025 and 2024, the fair value of
an unlisted financial asset at fair value through other
comprehensive income is determined by adjusted net
asset method with reference to market value of the golf
courses and related commercial and residential properties
assessed by an independent professional valuer, using
direct comparison method and residual method for the
respective properties. The directors consider that this
valuation technique is more relevant given that the golf
courses and related commercial and residential properties
are the major and principal underlying assets of the
financial asset. This financial asset at fair value through
other comprehensive income is included in level 3.

AR BEAAEM @R
SRMEBEENRF=ZRLHMTAN
5 B {5 2 A BT T 18 ©

20254 K 2024F9 A30H © LA
AEEFAHMEZEKEMIEE
TEMEENAABENEHE
FEEAENSEZEERLEEM
BRI A E B L BUE R FISRE S
TFRRIKGRERAEEER
FEMEZTENGEETE &
RAEAER TR KIS &6 & A8
BeRENEEMELAZERE
ENTENEEMNEEERER &
AR ERME AEE o ElAA
AEEFAHMEZAKZENS
BERERE=RE -
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

5. CRITICAL ACCOUNTING ESTIMATES AND
JUDGMENTS

Estimates and judgments are continually evaluated and are
based on historical experience and other factors, including
expectations of future events that are believed to be reasonable
under the circumstances.

The Group makes estimates and assumptions concerning the
future. The resulting accounting estimates will, by definition,
seldom equal the related actual results. The estimates and
assumptions that may have a significant effect on the carrying
amounts of assets are as follows:

(@) Valuation of investment properties

The fair value of each investment property is individually
determined at each balance sheet date by independent
valuers on a market value assessment. The fair value is
based on the direct comparison method with reference
to current sale prices in an active market for properties
of similar nature, condition or location. In the absence of
such information, the valuer determines the amount within
a range of reasonable fair value estimates. In making its
judgment, the valuer considers information from a variety
of sources including current sale prices in an active market
for properties of different nature, condition or location,
adjusted to reflect those differences.

Judgment is required to determine the principal valuation
assumptions to determine the fair value of the investment
properties.

At 30 September 2025, if the adopted unit rates of
adjusted market comparable price of investment
properties had been 10% higher/lower with all other
variables held constant, the carrying value of the Group’s
investment properties would have been HK$606.8 million
(2024: HK$680.5 million) higher/lower and the Group’s
loss before tax would have been decreased/increased by
HK$606.8 million (2024: HK$680.5 million).

ERREARAR —ZE_RFER
I

BASRETHEE R A

REBERFEHGHE MRRETHE - A
NBELRLEMARAER  BHER
ARRESE TR T RES/AEREL
=

REEFRKAEL AR LB - MAE
H EsthEH LR AHERAER -
HREYE 2 REEA BN ERTE
ZEERERET

(a) REMEXzAAEBEMLE

B-HREVEZARBERBYL
HENGEE RIRMISERF G
MARE » RABEDREERLR
TESERERTISTRUYE
ZMHE RS E 2 RITE
1% o MERZ BRER - HEMS
SEERETEREZAREE
MEHER - RELHIER - 4
BB ZEEZRER KR - B
REREEBZ TSP TIRMEE

#ﬁim%Z%%Zﬁ TEM
IWAFH T AR R B RE -

FABTRENEAAEESE
B EBRE TSR -

R2025F9A30H @ Wi EWME
ZERAKEARA L TISE B
FL%/TE%o%ﬁﬁﬁﬁﬁEmﬂ
BRELFTE  AIXEBRZ
Txﬁ%%ZEEE{E@Lﬂ/T
7 1 606,800,000 7T (2024 4F
75 #680,500,0007T) R AN EE 2
BRBATEBIEE T, LABK
606,800,000 JT ( 2024 & : 7 ¥
680,500,0007T) °
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5. CRITICAL ACCOUNTING ESTIMATES AND 5. BRSTHHERAME)
JUDGMENTS (cont'd)
(b) Fair value of financial asset at FVOCI (b) HUAAREBEFAHMEBEY
mREmEE
The fair value of financial asset at FVOCI that is not traded BBEERMEEENURAAE
in an active market is determined by using valuation Bt AE2EUENERMEE
techniques. The Group uses its judgment to select a E’Jﬁﬁfﬁﬁ/*f'ﬁﬁﬁ@&mﬁﬁ?ﬁ
method (i.e. adjusted net asset method) and make o ZNER B A R ﬁ?ﬁ
assumptions that are mainly based on market conditions /i(ﬁﬂm /?§§H/£>
at the end of each reporting period. E@?ﬁﬁtﬂ#ﬁiﬂﬂ?ﬁ? Bqﬁ’] M i?ﬁ
BRIEHRER ©
6. SEGMENT INFORMATION 6. DEER
The Board collectively has been identified as the chief EEGCHRENREELEREE - &
operating decision makers. The Board reviews the Group’s EBEHRNEE 2 NEFRR - LAY
internal reporting in order to assess performance and allocate R EGARER
resources.
The Board considers property investment in Hong Kong as the 4y p/u\Z%EE/’% EITYERE N EE
sole operating segment of the Group. ZE—EEDE -
2025 2024
20255 20244
HK$’000 HK$’000
BT T BT T
(@ Revenue (@) W=
Property investment MERE
Rental income GEEALON 142,826 140,959
Property management fee income YIEEBRBIRA 21,420 20,707
164,246 161,666
(b)  Contribution to loss before (b) HRBABE
taxation
Property investment — Segment result MEIRE — D EEE 116,018 126,420
Changes in fair values of investment WEWMERREBEZE
properties (738,769) (264,918)
Loss before taxation BrE AT E 1B (622,751) (138,498)
Revenue comprises rental and service income from investment W BIEREEBIREME S MR
properties in Hong Kong. BEBUA o
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Bt 7% ¥R 2R MY &

7. OTHER INCOME 7. HgA
2025 2024
20255 20244
HK$'000 HK$'000
BT T BT
Bank interest income HRITH BHA 6,245 8,982
Dividend income from financial asset AR EBEFAHMEEYEE
at FVOCI T RVEE 2 IRBUA - 6,024
Sundry income IR A 209 192
6,454 15,198
8. LOSS BEFORE TAXATION 8. BRFiATEIR
2025 2024
2025%F 20244
HK$’000 HK$'000
BT T BT T
Loss before taxation is stated after BRI AT E IR E Bk ¢
charging:
Outgoings in respect of investment REMEZ BB L
properties 40,394 35,707
Directors’ emoluments (note 9(a)) EEM2 (7)) 2,657 2,664
Auditor’s remuneration ZERT NS
Audit services EETRTS 998 1,034
Non-audit services JEEET AR 253 415
Depreciation (note 13) TE(HEE13) 58 56
Staff costs (excluding Directors’ BTER(TRREESHS)
emoluments)
Salaries and other emoluments FrekEMmMe 4,728 5,507
Long service payments RER®ES 591 740
Contributions to mandatory provident EE N X
fund scheme 162 161
Write-off of a debtor EERRT I 112 -
ERREERRAR —ZTZ_HEER 125



NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

9. DIRECTORS’ AND SENIOR EXECUTIVES’ 9. EERSRITHAEME
EMOLUMENTS

(a) Directors’ emoluments (a) EE=M<

2025 2024

2025%F 20244

HK$’000 HK$’000

AT AT

Fees we 1,042 1,112

Salaries and other emoluments Fre REMBE 1,327 1,277

Long service payments RHRS® 288 275

2,657 2,664

Each Director receives a fixed fee of HK$150,000 (2024 BR2ESHEFHUNR—FEE

HK$150,000) per annum. Fees paid to Non-executive #8578 %150,0007T (20244 + /&

Directors for the year amounted to HK$742,000 (2024: $%150,0007T) ° AFFIFEHITE

HK$812,000). During the year, the Group did not pay EX 2z EE KB HT42,0007T

the Directors any inducement to join or upon joining the (20244 : %&¥812,0007T) © &

Group, any compensation for loss of office. None of the PSR B0 % (A B 52 (AR 4

Directors has waived the right to receive their emoluments. RS EFMAS AR E R

Ry IHMBEIHEE -BREF
1 E NI E S -
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Bt 7% ¥R 2R MY &

9. DIRECTORS’ AND SENIOR EXECUTIVES’

9. EBRERITBAEME (&)

EMOLUMENTS (cont’d)
(a) Directors’ emoluments (cont'd) (@) EE=EM<H)
Details of the emoluments paid and accrued to the MESIN2MSFBOT :
Directors are as follows:
For the year ended 30 September 2025 B ZE2025F9H30H L FE
Salaries Long
and service
Fees allowances Bonus  payments Total
ek
Name of Director S e Hiti & L ROBEL st
HK$000 HK$’000 HK$000 HK$000 HK$000
BT BT BETT BT T BETT
Mr. Chung Yin Shu, Frederick BEELL 150 1,184 143 288 1,765
Mr. Chung Wai Shu, Robert BEERAE 150 - - - 150
Mr. Lo Pak Shiu ElRREE
(Resigned on 11 September (B2025%
2025) 9A11HET) 142 - - - 142
Mr. Yuen Sk Ming, Patrick BrenfR st & 150 - - - 150
Mr. Tsang On Yip, Patrick BRERE 150 - - - 150
Mr. Wong Tak Wai HERLE 150 - - - 150
Ms. Ling Kit Sum BRLET 150 - - - 150
1,042 1,184 143 288 2,657
HAREERAE _—E-AEFR 127



NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

9. DIRECTORS’ AND SENIOR EXECUTIVES’ 9. EERERITHRAEME(E)
EMOLUMENTS (cont’d)
(a) Directors’ emoluments (cont'd) (@) EE=EM<H)
For the year ended 30 September 2024 HE2024F9A30HIEFE
Salaries Long
and service
Fees  allowances Bonus payments Total
Hek
Name of Director ESHA fikn Hioie T REREE st

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT BT BT BETT BT

Mr. Chung Yin Shu, Frederick BEELE 150 1,139 138 075 1,702

Mr. Chung Wai Shu, Robert BEERAE 150 - - - 150

Mr. Lo Pak Shiu ERBEE 150 - - - 150

Mr. Yuen Sk Ming, Patrick Bréfea s A& 150 - - - 150

Mr. Tsang On Yip, Patrick LRERE 150 - - - 150

Mr. Wong Kai Tung, Tony FRERAE

(Retired on 29 February (JA2024%F
2024) 2 A29B ) 62 - - - 62
Mr. Wong Tak Wai HERLE 150 - - - 150
Ms. Ling Kit Sum BRLET 150 - - - 150
1,112 1,139 138 275 2,664

Notes: BiE -

()  During the year, no payments, benefits or pensions in () AFERN TEEENEER
respect of termination of directors’ services were paid or EENRIEBRFICGRKS O
made, directly or indirectly, to the directors; nor are any FTEEMIFERNF(2024
payable (2024: HK$NIl). ;) o

(i) During the year, no consideration was provided to or iy AFEERN - WERREEER
receivable by third parties for making available directors’ HmEEZ A RENHENS
services (2024: HK$NIl). et R (2024 « ) o
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

9. DIRECTORS’ AND SENIOR EXECUTIVES’
EMOLUMENTS (cont'd)

(a) Directors’ emoluments (cont'd)

Notes: (cont’d)

(i)~ During the year, there are no loans, quasi-loans or other
dealings in favour of the directors, their controlled bodies
corporate and connected entities (2024: None).

(iv)  Except as disclosed in note 25 to the consolidated financial
statements, no significant transactions, arrangements
and contracts in relation to the Company’s business to
which the Company was a party and in which a director of
the Company had a material interest, whether directly or
indirectly, subsisted at the end of the year or at any time
during the year (2024: None).

(b) Senior executives’ emoluments

The five individuals whose emoluments were the highest
in the Group for the year include one Director (2024: one
Director) whose emoluments are reflected in the analysis
presented in note 9(a) above. Details of the emoluments

0.

ESRSRITRAEME ()

(@) EE=EM<H)
BsE - ()

(b)

(i)

AEER  TERAEE %
FEEEBIHEA B M %
ENHEIRREHNER 2
ERMEAMRZ ZHEFR (2024 -
&) o

X

Br M FEo5 M RSN - AR FE
A ARRWERTEAS R
AEBZEBMARNRZES
EEUHETERERE AR
BmZEERS THRER
(2024 : £) o

SRITHAEME

REFEBRNSA RS 2 @R
ALTBEIREE(2024F 1 14
BF) EME RN EXMEE
Oa) ° E#p442 (20244 : 48) &

BEHRERERAF
I

paid to the remaining four (2024: four) individuals during RFALTZMEFHEET -
the year are as follows:
2025 2024
2025%F 20244
HK$’000 HK$’000
BT T BT T
Salaries and other emoluments e MEMME 2,494 2,353
Long service payments RHR%S 320 391
2,814 2,744
The emoluments of each of the individuals are below REZBERMEH D RBE
HK$1,000,000. 1,000,0007T °
TR FEFR 129



NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

10. INCOME TAX EXPENSES 10. HIA

The amount of taxation charged to the consolidated statement FEirE2ERERZIEZHBENT ¢
of comprehensive income represents:

2025 2024
2025%F 20244
HK$’000 HK$'000
BT T BT T
Current income tax BNERFT1S AR
- Hong Kong profits tax —BBER 17,638 17,922
— Over-provision in respect of —AEFE BERE
prior year 62 (66)
17,700 17,856
Deferred income tax (note 22) EIEFTSRL (M sE22) 10 3
17,710 17,859
For the years ended 30 September 2025 and 2024, the provision HZE2025K2024F9H30B IEFE - &
for Hong Kong profits tax has been calculated in accordance BAERTRENSH MR EHETE - 1B
with the two-tiered profits tax rates regime. Under the two- ENEHRMmAE  KEEAEREE
tiered profits tax rates regime, the first HK$2 million of assessable 7B H2 000,0007T FEZT Bl M AL B &
profits of a qualifying corporation of the Group will be taxed 8.25% + A iE &% 2,000,0007TH) FERT
at 8.25%, and assessable profits above HK$2 million of the FOREF 2 RE B16.5% o TNFE MER
qualifying corporation will be taxed at 16.5%. The assessable ARG EROEEEMEETRE Y e
profits of the other entity of the Group in Hong Kong not TR MR —I216. 5% R=TE -
qualifying for the two-tiered profits tax rates regime will continue
to be taxed at the flat rate of 16.5%.
130 Melbourne Enterprises Limited Annual Report 2025



NOTES TO THE FINANCIAL STATEMENTS

Bt 7% ¥R 2R MY &

10. INCOME TAX EXPENSES (cont'd)

The taxation on the Group’s loss before taxation differs from the
theoretical amount that would arise using the taxation rate of

BEE)

RS BB RARR AT B 18 2 BRIR SRS BR
REBRE MG E 2 B w2 Z 5

10.

Hong Kong as follows. I
2025 2024
20255 20244
HK$’000 HK$’000
BT T AT TT
Loss before taxation R Al B 18 (622,751) (138,498)
Calculated at a taxation rate of 16.5% I E16.5% (202445 : 16.5%)

(2024: 16.5%) 8 (102,754) (22,852)
Income not subject to taxation AR WA (1,030) (2,476)
Expenses or loss not deductible for A HIFL2

taxation purposes 121,597 43,418
Effect of the two-tiered profits tax rate AR IR S H R 2 o2 (165) (169)
Under/(over)-provision in respect of A FERE T (%5

prior year 62 (66)
Income tax expenses I8 17,710 17,859
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11.

12.

132

DIVIDENDS 11. RE
2025 2024
20255 20244
HK$’000 HK$’000
BT T BT
Interim dividend paid of HK$1.70 BEIREFERE - SREE1TT
(2024: HK$1.80) per share (20245 : R E®¥17T8A) 42,500 45,000
Final dividend proposed of HK$1.6 BORERHAR S - RE®17T6
(2024: HK$1.80) per share (20245 « BRBE1L8A) 40,000 45,000
82,500 90,000

At a meeting held on 17 December 2025, the Directors
recommended a final dividend of HK$1.6 per share. This
proposed dividend will be accounted for as an appropriation of
retained profits for the year ending 30 September 2026.

LOSS PER SHARE

The calculation of basic loss per share is based on the loss
attributable to equity holders of HK$640,461,000 (2024:
HK$156,357,000) and the 25,000,000 shares in issue
throughout the two years ended 30 September 2025 and 2024.

Diluted loss per share equals basic loss per share because
there were no potential dilutive shares outstanding during the
two years ended 30 September 2025 and 2024.

12.

PR2025F 12 17HET2 €% L &
EEERRBERBREFRBE1T6
A o IEHR AR B G5 EBI E2026F9 A
0B IEFEZRBENDIK o

BREE

FRENEEDREREENEIR
75 5 640,461,000 7T (2024 F : B #
156,357,000 7t ) & # = 2025 K 2024

FOA30H IF-MFMz 3T EEAN
25,000,00008 fEHE -

A 2025 % 20249 30 IFR

FRAEEEEE N 2 BITEIND -
WEREEEIREERENERER
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Bt 7% ¥R 2R MY &

13. PROPERTY, PLANT AND EQUIPMENT

13.

Fixtures and

equipment
BEEER
1B
HK$'000
BT
Cost RE
Balance as at 1 October 2023 72023F10H1H 8,335
Additions = 63
Balance as at 30 September 2024 20249 H30H 8,398
Additions NE 13
__Balance as at 80 September 2025 M2025%9R300 ] 8,411
Accumulated depreciation Z2BITE
Balance as at 1 October 2023 72023F10A1H 8,180
Charge for the year KEEFE 56
Balance as at 30 September 2024 720249 H30H 8,236
Charge for the year REEHE 58
_Balanceasat 30 September 2025 M2025%9R80H 8,204
Net book value REFE
Balance as at 30 September 2025 720259 H30H 117
Balance as at 30 September 2024 120249 H30H 162
ERREERAT —T-_REER 133
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Bt 7% ¥R 2R MY &

14. INVESTMENT PROPERTIES

14. REWHE

HK$'000
BT
Valuation at 1 October 2023 R2023F 10 A1H 2 HE 7,064,000
Additions B 6,068
Fair value changes NREEZES) (264,918)
Valuation at 30 September 2024 M2024F9H30H 2 fh{E 6,805,150
Additions NE 1,219
Fair value changes NAEBEE (738,769)
Valuation at 30 September 2025 20259 H30H 2 1B 6,067,600
Group
Principal investment properties Type Floor area interest
FEREYHE A BEHER SEER
(Sq. ft.)
(FHR)
Melbourne Plaza Commercial/retail 257,036 100%
BT m¥TE
Kimley Commercial Building Commercial/retall 49,003 100%
SNEEARE m¥/TE
On Hing Mansion Shop 9B Retail 270 100%
=K [E OB =€
Valuation process of the Group REENEERE
The investment properties as at 30 September 2025 were EYED BB 2 EYEGER S
revalued on an open market value basis by CS Surveyors BIETHAE A RILAR2025F9 A30H 1%

Limited, independent professional valuer who holds a NEMEEESHEE - HEHEEE
HAREER  WHAHENREYERE
HhE MBS RIE AT HE R - ST E
KREWEME - HEMNEASNER
RAMRERA -

recognised professional qualification and has recent experience
in the locations and segments of the investment properties
valued. For all investment properties, their current use equates
to the highest and best use.
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14.

BEHRERERAF
I

INVESTMENT PROPERTIES (cont’d)

Valuation process of the Group (cont'd)

The Group’s finance department includes a team that reviews
the valuation performed by the independent valuer for financial
reporting purposes. This team reports directly to the senior
management and the Audit Committee. Discussions of valuation
processes and results are held between the management and
valuer at least once every six months, in line with the Group’s
interim and annual reporting dates.

At each financial year end, the finance department verifies all
major inputs to the independent valuation report; assesses
property valuation movements when compared to the prior year
valuation report; and holds discussions with the independent
valuer.

The investment properties are commercial properties in Hong
Kong held under long leases (over 50 years).

Fair values of the investment properties are derived using
the direct comparison approach. Sales prices of comparable
properties in close proximity are adjusted for differences in key
attributes such as property location, time, layout, frontage and
ancillary.

As at 30 September 2025 and 2024, all investment properties
are included in level 3 fair value hierarchy.

There were no changes to the valuation techniques during the

year and there were no transfers between fair value hierarchy
during the year.

—E_REFER

14.

BREME(®)
AREREERE
AEBEHE A — A ME - BERY

BIE B B LA EMN A EETTR
#f o W MEEERSRERENEZE
EEER - RESAEENTHRNEE
HEAH - ERERGERRSERE
ARAE—X - SmbEREMAES

o

e

EEEVRERER  WEaxELE
MIHEREHMEERBA - FHEYME
MER FFEHERSLR TOEHL
BB A ERMETTR

NREFBNERNEME 2 LI EH

AERM(FBIB50F) -

BREWE 2 ARBEIVEBERLEIR
EL - AL L BMENEBD T

TR (PR - S8 R
H - BRSO B
B -

20254 202449 A30H © FTAKRE
MECDBARNTFESREISL -

HETDENFE A ENRE LN AR E
RN EFR 2 EREE -
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14. INVESTMENT PROPERTIES (cont'd) 14. REWME(E)
Valuation process of the Group (cont'd) AEENBEREE)
The most significant input into this valuation is price per square IHEZENRERBA ST T HROE
foot. Information about fair value measurement using significant 1% o FREARTABEB AN ER
unobservable inputs: EMNER
Range of
Completed 2025 2024  Valuation unobservable Relationship of
properties Fair value Fairvalue  technique inputs unobservable inputs
20255 2024%F AEE FABRGA
ERZRENE AREE  DABE (EERE BABEE HAAEENBE
HK$’000 HK$'000 HK$ per square foot
BETR  BETR BESTIR
Melbourne Plaza 5,475,000 6,143,000 Direct Comparison  Adjusted market The higher the price, the
comparable prices higher the fair value
ranging from

18,190-56,408

(2024 18,364-65,868),
taking into account locations
and other individual factors
such as layout, frontage and
conditions of the property.

e BERIEEA EREENZEL BEYR  AAEEE
BB BT ISER e
-18,190-56,408
(2024% - NF
18,364-65,868) * BN
FHREMERNEE - 1
’E - BEERRAELSE

?‘E&O
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14. INVESTMENT PROPERTIES (cont'd) 14. REWHE )
Valuation process of the Group (cont'd) AEENBEREE)
Range of
Completed 2025 2024  Valuation unobservable Relationship of
properties Fair value Fairvalue  technique inputs unobservable inputs
20255 20244 IR 2 FABRHA
TR ZREME AfEE RREE  HERE BANEE HAABENEE
HK$’000 HK$'000 HK$ per square foot
BETT BETT BEETHR
Kimley Commercial 582,000 650,000  Direct Comparison  Adjusted market The higher the price, the
Building comparable prices higher the fair value
ranging from
8,746-67,397

(2024: 9,200-76,920),
taking into account locations
and other individual factors
such as layout, frontage and
conditions of the property.

eI [SEVN BERLEZE FREENEZ BEMS  AEEE
LR EMIGER =)
F-8,746-67,397
(2024%F : N F

9,200-76,920) -
ESBRME A KA A
FIRE - iR - G R
SEL B o
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14. INVESTMENT PROPERTIES (cont'd) 14. REWHE )
Valuation process of the Group (cont'd) AEENBEREE)
Range of
Completed 2025 2024  Valuation unobservable Relationship of
properties Fair value Fairvalue  technique inputs unobservable inputs
20255 20246 AAEE FABRHA
TR ZREME AREE RREE  HER BANEE HAABENEE
HK$'000 HK$'000 HK$ per square foot
BETT BETT BEETHR
On Hing Mansion 10,600 12,150  Direct Comparison  Adjusted market The higher the price, the
Shop 9B comparable prices higher the fair value
ranging from

32,812-44,000

(2024: 43,024-46,292),
taking into account locations
and other individual factors
such as layout, frontage and
conditions of the property.

LA EOBH BEERE ERBENEZ BEYs  ALEEE
BREALRTISER B
1:32,812-44,000
(20245 : N
43,024-46,292)

ERBENE R H M E
RIRZ - W8 - BREEH R
RRIEL R -

P
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15. SUBSIDIARY 15.

Details of the subsidiary as at 30 September 2025 and 2024 are
set out below:

Private company incorporated

o) PN

R20254F 202449 A30H 2 B A 7]
EI=TINNE

in Hong Kong and directly Issued and paid up ordinary Equity
owned by the Company share capital holding
EEBTMEY 2 A&

BRARIHAAREEES ERTRBEZBERRKE LRET D E
lau On Company Limited HK$10,000,000 of 100,000 shares 100%
L] NG 75 #10,000,0007T,2.100,0004%

The subsidiary is engaged in the business of property
investment in Hong Kong.

16. INVESTMENT ACCOUNTED FOR USING THE 16.

EQUITY METHOD

ZMBARETBLEMERE -

BRREZEARNKRE
2025 2024
20254 20244
HK$°000 HK$’000
BT T BET T

Group’s share of net assets of investment NS B Ff {5 Mg A A BRIVIEE

accounted for using the equity method L EBEFE

Advance to an investment accounted for  MIZEZEABRRIRENER

using the equity method
Less: Provision for impairment losses R REEE R A

5,463 5,569
(5,463) (5,569)

The advance to an investment accounted for using the equity
method is unsecured, interest free and not repayable within 12
months.

There is no investment accounted for using the equity method
that is individually significant to the Group. There were no share
of revenues or profit/(loss) and other comprehensive income
for the year of the investment accounted for using the equity
method.

ERREARAR —ZE_RFER
I

AR A ARV E M B R K
A AEFEREAN2(E A RERE

&R B A R HT SR B B B e iRk DR
ABRIIRE - AEEELEGIZEREA
FREVIRE 2 WaR s F A, (B18) ]
Hip e mias -
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16. INVESTMENT ACCOUNTED FOR USING THE 16. BEREARNIKRE (&)
EQUITY METHOD (cont'd)

Details of the investment accounted for using the equity method T EANRMITENFBOT ¢
are set out below:

Private company

incorporated
in Hong Kong and
directly owned Issued and paid up Principal activities
by the Company ordinary share capital Equity holding (in Hong Kong)
ERBEMELZIE
BERARILHZARAF] ERITRBRZEER FEEK
EEES V@S ERERD R (EE#E)
2025 2024
2025%F 20244
Chuen King Enterprises HK$100,000 of 50% 50% Inactive
Limited 1,000 shares
ERPERRAA 75 #5100,0007T 2 1,000% 5%
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17. FINANCIAL INSTRUMENTS BY CATEGORY 17. REHETNEMT A
2025 2024
2025%F 20244
HK$’000 HK$’000
BT T BT
Financial assets SHRMEE
Financial assets at fair value through U AEEN AEMBEEKE
other comprehensive income HemEE 72,638 62,748
Financial assets at amortised cost REBHEAARIE2SMEE
Long-term receivables R AR MR 29,605 29,605
Trade and other debtors B 5 Rk E M YR 5,518 7,475
Time deposits with original maturities JREIEA B B8 = 1E A #YE HA
over 3 months TR 46,124 -
Cash and cash equivalents He MRSEEY 233,654 265,149
Financial liabilities cRAaE
Financial liability at amortised cost REBHAAIRzEMEE
Trade creditors and deposits B o EMNERE WIS 39,556 40,408

18. FINANCIAL ASSET AT FAIR VALUE THROUGH 18. UQAABEFTAEMEZEKERN
OTHER COMPREHENSIVE INCOME AND EREERRHREATNER
ADVANCES TO AN INVESTEE COMPANY

Financial asset at FVOCI comprises equity investment which RAREBEGFAEMEZEEENSRE
is not held for trading, and which the Group has irrevocably EBREIERHMHNERKRE  UERARE
elected at initial recognition to recognise in this category. It is an & 1 AR HERR R VB HE S PSR SE 218
strategic investments and the Group considers this classification HESMR LR - BLEARRIERE

to be more relevant. BEREER RS TBATERE -

2025 2024

20254 20244F

HK$’000 HK$’000

BT T BT

Unlisted equity investment ELEMERRE 72,638 62,748

Advances to an investee company MR E R B ER 29,605 29,605
BEREEERAR —ET-AFFH 141
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18. FINANCIAL ASSET AT FAIR VALUE THROUGH
OTHER COMPREHENSIVE INCOME AND
ADVANCES TO AN INVESTEE COMPANY (cont'd)

142

Notes:

)

(i)

(i)

(iv)

18. UAREEFARMEEKEL
EHMEEROWIREQXTERHD)

FfE -
Financial asset at FVOCI represents 14.29% equity interest in () MNAanBEFAEMAZEWNENSRE
Billion Park Investment Limited (“Billion Park”), a private company BEATEEBFMAILZFARTE
incorporated in Hong Kong. The principal activity of Bilion Park WIHEBRAT([E])214.29%%
is to participate in Foshan International Country Club Company o B FEXEGELEEFREK
Limited, a co-operative joint venture formed in the People’s S 7 AR LA ATELE AR A
Republic of China in which the Group has an effective interest of A L EES R RIS KB 2
5%, for the construction of commercial and residential properties BEEFEERE - AEBEEAZEE
and the operation of a golf course in Foshan. PES%ER R o
As at 30 September 2025, the fair value of unlisted financial (i)  PA202599A30H « FELEMURAME
asset at FVOCI is determined by adjusted net asset method Bt \Ett2EWRENSREENR
with reference to market value of the golf courses facilities and AREENCRHAEFEET ZL2ER
related commercial and residential properties assessed by an B B E G EAD A B LR MR
independent professional valuer, using direct market comparison EREVES BT R R IRIS & AR 2 7
and residual method for respective properties. (RFEYENTENGEEET
The following table presents the change during the year: (i) TERETFARE
2025 2024
20254 2024%F
HK$’000 HK$’000
BT T BT T
Beginning of the year F4) 62,748 72,627
Changes in fair value RNAEEE 9,890 (9,879)
End of the year FIR 72,638 62,748
The advances are unsecured, interest free, have no fixed terms of (v) EHEFIWEER  TEE 8B

repayment and are not expected to be settled within 12 months.
Their carrying amounts are not materially different from their fair
values.

EEE R BAN12(E A NEE -
HEEEREAAEBELESENE

o

\l
7
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Bt 7% ¥R 2R MY &

19. DEBTORS, OTHER RECEIVABLES, DEPOSITS,

19. BUWAR - HtEWERRR - B

AND PREPAYMENTS BERFAENR
2025 2024
20254 20244
HK$’000 HK$’'000
BT T BT T
Trade debtors Z FZEWERRN 2,696 4,304
Accrued rent receivables (note) FEET A & AR (FRE) 772 475
Prepayment and deposits AR EEMES 1,641 1,959
Other receivables H b W AR X 969 1,405
6,078 8,143

Represented by: HER

Current assets mENE E 5,740 7,992
Non-current assets IEMBNEE 338 151
6,078 8,143

Note: Accrued rent receivables represent the accumulated difference
between effective rental revenue and gross invoiced amount of
rental. Accrued rent receivables amounted to HK$338,000 (2024:
HK$151,000) which are expected to be realised twelve months
after the balance sheet date and are classified as non-current

assets.

ERREEARDE Z—ZT_HFFR

MisE - RSB e K RE
RSB ENIENZFTER - BER
BEBBERBATZERABRERMNEE
338,0007T (2024 : & #151,0007T)
KBRS BRI IIEIE R B E

E o
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19.

144

DEBTORS, OTHER RECEIVABLES, DEPOSITS,
AND PREPAYMENTS (cont'd)

The Group normally does not grant credit period to trade
debtors. As of 30 September 2025, trade receivables of the
Group amounting to HK$2,696,000 (2024: HK$4,304,000)
was not impaired. These relate to a number of independent
customers for whom there is no recent history of default. The
ageing of the trade debtors based on invoice date is as follows:

19. BUWAR - HtEWERRR - B

BERBESRE)

AEBE-—BRIEHETESBEBARE
B o 7A2025F9A30H @ AEBEK
2,696,0007T (20244 : &% 4,304,000
TOE SRR R ERE - EE
5 U AR SR B %5 2 3 BN SR HE X R gk 2
BURFER - BHRIREFIREESR

HERZBRB DATINT -
2025 2024
20255 20244
HK$°000 HK$’000
BT T BT T
Within 30 days 30K 1,583 2,477
31 to 60 days 31E60K 687 635
61 to 90 days 61ZE90K 258 490
Over 90 days 90 KRIA 168 702
2,696 4,304

At 30 September 2025 and 2024, no loss allowance was made
on the trade debtors. The Group applies the simplified approach
to provide for expected credit losses prescribed by HKFRS 9.
HK$112,000 (2024: HK$NIl) were written off for the year ended
30 September 2025.

The other classes within debtors, other receivables, deposits
and prepayments do not contain impaired assets.

The Group does not hold any collateral as security, except
that the Group holds rental deposits from tenants for leasing of
properties.

The carrying amounts of debtors, other receivables and
deposits were denominated in Hong Kong dollars and
approximate their fair values.

2025 % 20249308 © E S EUK
BRI B - NEBERAESBE
RS gT EREOFAMATNELS
ERTEEREERARE - #1E202559
A30H -4/ - % 112,0007T (2024
F: E)BIHEYERE M -

HAb#ERIPINE SRR - R
R - EffRE RIBN AR ERE

AEERBERFPOBEBZEIN - AHE
FrAEAEAS -

MR - Rt ERRR R E MRS
(RBEHE) 2 REENEBER K E
HARBETEERESR -
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20. CASH AND CASH EQUIVALENTS AND TIME
DEPOSITS WITH ORIGINAL MATURITIES OVER

20. RERREEEYNRIBEE
B=EANWERFR

3 MONTHS
2025 2024
20254 20244
HK$’000 HK$’000
BT T BT T
Cash at banks and on hand RITRFHEIRE 70,602 62,435
Time deposits with original maturities of EHFRREEE R =B A%
3 months or less AR 163,052 202,714
233,654 265,149
Time deposits with original maturities over R Z|Hi B8 = & A &9 T HATF 5%
3 months 46,124 _

The carrying amounts of cash and cash equivalents and
time deposits with original maturities over 3 months were
denominated in Hong Kong dollars.

21. CREDITORS, ACCRUALS AND DEPOSITS

B MReEHEVNRISHBEB=E
ANEREFERREENBEEE -

BNER BNERARCWES

2025 2024

20255 20244

HK$’000 HK$’000

BT T BT T

Trade creditors B FEMNIRR 871 1,596

Accruals and deposits ENERRBERIES 38,685 38,812

39,556 40,408

The carrying amounts of creditors, accruals and deposits were JERTERR - BB A REWIRE 2 BRE

denominated in Hong Kong dollars and approximate their fair BEABEEEREENABETEER
values. =8 o
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Bt 7% ¥R 2R MY &

21. CREDITORS, ACCRUALS AND DEPOSITS (cont’d)

The ageing analysis of the trade creditors based on invoice date

is as follows:

21. EERX - ENERAREREZSE

(#8)

RIBHZAH  BERRENERRZEERD

WaTF :

2025 2024

20255 20244

HK$’000 HK$’000

BT T PR T

Within 30 days 30&AA 680 1,395
More than 90 days N 191 201
871 1,596

22. DEFERRED TAX LIABILITIES

22, FEEBEERE

EEF AR B &A= RN X
16.5% (20244 : 16.5% ) EZ B -

Deferred taxation is calculated in full on temporary differences
under the liability method using a taxation rate of 16.5% (2024:
16.5%).

The movements on the net deferred tax liabilities during the year BEHIEREFE2ZESAT -

are as follows:

2025 2024
20255 20244F
HK$’000 HK$’000
BT T AT TT
Accelerated tax depreciation INRFLIAHTE
Beginning of the year F4) 2,469 2,466
Charged to consolidated statement of WirE 2 ERE R (FEE10)
comprehensive income (note 10) 10 3
End of the year Fax 2,479 2,469
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23. SHARE CAPITAL 23. |
2025 2024
20254 20244
Number of Number of
shares HK$’000 shares HK$’000

R 42 B BT T B2 B BT IT

Ordinary shares, issued and 217 & B UL -

fully paid:
At beginning and end of ~ FAFEH) N FAERS
the year 25,000,000 125,000 25,000,000 125,000
24. FUTURE MINIMUM LEASE RECEIVABLE 24, RRREEWES
The future aggregate minimum lease receivables under non- KB EEHUE < & @M A TR R A K&
cancellable operating leases are as follows: WHESHKIBERAT :
2025 2024
2025%F 20244
HK$’000 HK$’000
BT T BT T
Not later than 1 year R1ER 104,640 87,426
Between 1 and 2 years MM E2FR 42,286 29,627
Between 2 and 3 years R2E3FA 1,890 4,656
148,816 121,709
The Group’s operating leases are generally for terms of one to REERAREEBRYFHR—KAE—
three years. E=4F o
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25.

148

RELATED PARTY TRANSACTIONS

During the year, certain investment properties of the Group
were leased to related companies, which are controlled by
certain directors of the Company and/or their close family
members, at terms in accordance with the relevant tenancy
agreements. Rental and related income received from these
related companies during the year were HK$4,731,000 (2024:
HK$4,691,000).

During the year, the meal expenses for employees of
HK$300,000 (2024: HK$246,000) were paid by the Group to
a related company, Fu Hop, which is controlled by certain
directors of the Company, at mutually agreed terms.

No significant transactions have been entered with the directors
of the Company (being the key management personnel) during
the year other than the emoluments paid to them (being the key
management personnel compensation) as disclosed in note
9a).

The advance to an investment accounted for using the equity
method is disclosed in note 16.

25. FBEALTZRS

FA - AEBELERE 2 BES REHE
PHEEREMETEEEZ AR MA
RBZBRESR,REITHRKEEH
BIEHIE - NFERILEREEQARAN
WE 2 & &R & &A% 4,731,000
TL(2024%F : ##4,691,0007T) °

FA - AEBIRESTREEBRR - XH8
TEREHEI00,0007T(20244F : 73
#246,0007T) T —EBBEZ AR - &
B MARRZHENEZE AL
FE o

BRI ARE - XN TFARBE
Z(EAEXREREE D) cMa(ES
TZEEEEIME)I  ARRFER
WK FE LA ERR S o

AR A A SR IOE B B R 16
PRE -
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

26. COMPANY BALANCE SHEET 26. XAEERER
30 September 30 September
2025 2024
20254 20244
9H30H 9H30H
Note HK$’000 HK$’000
B &E BT T BT
Non-current assets FRBEE
Property, plant and equipment Y - MBS R 117 162
Investment properties HEMHE 5,475,000 6,143,000
Investment in a subsidiary RIEENG 15 10,000 10,000
Investment in an associate m—EENE 2 "E 50 50
Financial asset at fair value through AARBEFARMEE
other comprehensive income Wear SREE 72,638 62,748
Advances to an investee company MW E R EER 29,605 29,605
Accrued rent receivables fERT A& EUGK 234 151
5,587,644 6,245,716
Current assets RBEEE
Debtors, other receivables, deposits ~ JEURBRFN ~ HAbEURERTR -
and prepayments BfiEE RIER 5,304 7,426
Time deposits with original maturities R 253 B 836 =1 A &9 £
over 3 months TR 46,124 -
Cash and cash equivalents BeMBEEEEY 233,069 263,815
284,497 271,241
Current liabilities REBAE
Creditors, accruals and deposits JEMEER BN EBR X
EliEE 36,861 37,536
Amount due to a subsidiary FETBT B A RIFRIE 30,577 23,143
Provision for long service payments KRR & B 9,890 8,674
Current tax payable BNERE S R IE 17,589 15,360
... %917 84713
Net current assets REEEFE 189,580 186,528
Total assets less current liabilities BEZAERAHEE 5,777,224 6,432,244
Non-current liabilities FRBEE
Provision for long service payments RHIRRS & B 3,591 3,928
Deferred tax liabilities BEERIAEE 2,479 2,469
____________________________________________________________________________________________ 6070 6397
Net assets EEFHE 5,771,154 6,425,847
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NOTES TO THE FINANCIAL STATEMENTS

Bt 7% ¥R 2R MY &

26. COMPANY BALANCE SHEET (cont'd)

6. AEEEAER®AE)

30 September 30 September
2025 2024
2025%F 20244
9H30H 9H30H
HK$’000 HK$’000
BT T BT T
Equity ExR

Share capital &% 125,000 125,000

Fair value through other AR BEFAEMEE
comprehensive income reserve W 72,637 62,747
Retained profits IREB & F) 5,573,517 6,238,100
Total equity iR 5,771,154 6,425,847

Chung Yin Shu, Frederick

EEE
Director

BEFE

150

Chung Wai Shu, Robert
EEE
Director

EF
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NOTES TO THE FINANCIAL STATEMENTS
S %5 R 3% B =

26. COMPANY BALANCE SHEET (cont'd) 26. APRIBESEXRE)

Note: FfE -

Reserves A&

The movements of the Company’s reserves is as follows: RARIREBEZZEHIT -
Fair value

through other
comprehensive

income Retained
reserve profits Total
RAREE
SFAEMEE
Wz & RERF B
HK$'000 HK$'000 HK$'000
BT T BT T BT T
Company AH
Balance at 30 September 2023 202359 H30H &tk 72,626 6,484,041 6,556,667
Loss for the year REFEEE - (155,941) (155,941)
Fair value loss on financial asset AR REBE AHMEEIKREH
at fair value through other SREEMNAAEERS
comprehensive income (9,879) - (9,879)
Total comprehensive loss for the AN € 2 M E5 184858
year (9,879 (155,941) (165,820)
2023 final dividend paid 2023F 2R AR EIAR B - (45,000) (45,000)
2024 interim dividend paid 2024F 2R EIRE - (45,000) (45,000)
Balance at 30 September 2024 4202459 A30H & & 62,747 6,238,100 6,300,847
Loss for the year REEEIE - (577,083) (577,083)
Fair value gain on financial asset LA AREBEFT A M2 EUERHR
at fair value through other CREEMNAAEERS
comprehensive income 9,890 - 9,890
Total comprehensive income/(loss) ANFE 2 WS (E518) 4%
for the year 9,890 (577,083) (567,193)
2024 final dividend paid 2024F B R AR HAAE B - (45,000) (45,000)
2025 interim dividend paid 2025 B R+ HIfE B - (42,500) (42,500)
Balance at 30 September 2025 4202559 430 H 45 &4 72,637 5,573,517 5,646,154
BEHEEBERAR —ET-AFFH 151



FIVE-YEAR FINANCIAL SUMMARY

EFEHMBERE

2025 2024 2023 2022 2021
2025F 20244 20234 20224 20214
HK$°000 HK$’'000 HK$'000 HK$'000 HK$'000
BETT BT AT T AT BT
Investment properties, property, ~ REWE - ¥
plant and equipment e 6,067,717 6,805,312 7,064,155 7,282,755 7,503,584
Investments accounted for using &% A ABEH
the equity method ®E - - - - -
Investment and advances RERER 102,243 92,353 102,232 118,711 127,878
Accrued rent receivables FEAHHE & FEUGR 338 151 221 2,228 506
Current assets RENEE 285,518 273,141 265,207 253,877 259,219
Total assets BERE 6,455,816 7,170,957 7,431,815 7,657,571 7,891,186
Current liabilities MEaRE (68,720) (65,463) (58,653) (49,426) (56,517)
Non-current liabilities ERBEE (6,070) (6,397) (17,829) (17,168) (17,135)
Net assets BEFH 6,381,026 7,099,097 7,355,333 7,590,977 7,817,534
Share capital AR 125,000 125,000 125,000 125,000 125,000
Investment revaluation reserve A B RHE - - - - -
Fair value through other AR BER AR
comprehensive income reserve 2 EINEFEE 72,637 62,747 72,626 89,105 98,272
Retained profits REBEH 6,183,389 6,911,350 7,157,707 7,376,872 7,594,262
Total equity e 6,381,026 7,099,097 7,355,333 7,590,977 7,817,534
Revenue g 162,246 161,666 157,894 158,707 160,423
Operating (loss)/profit EE(B1B),/ &7 (622,751) (138,498) (112,746) (109,283) 82,879
Share of results of investments ~ FE{EIRIERE A B
accounted for using the equity R EHRIELE
method = - - - -
(Loss)/profit before taxation BRI (ER), A (622,751) (138,498) (112,746) (109,283) 82,879
Income tax expense A (17,710) (17,859) (16,419 (18,107) (16,016)
(Loss)/profit attributable to equity S &5 (E5E)
holders #F (640,461)  (156,357)  (129,165)  (127,390) 66,363
HK$ HK$ HK$ HK$ HK$
B ok B B B
(Loss)/earnings per share SR(EE),/ B
Basic and diluted ERREE (25.62) (6.25) (5.17) (5.10) 2.67
Dividends per share FERE
Interim ] 1.70 1.80 1.80 1.80 1.80
Final AEA 1.60 1.80 1.80 1.80 1.80
3.30 3.60 3.60 3.60 3.60
152 Melbourne Enterprises Limited Annual Report 2025



Melbourne Enterprises Limited




	COVER
	CONTENTS

	GROUP STRUCTURE

	CORPORATE INFORMATION

	MANAGEMENT PROFILE

	DIRECTORS’ REPORT

	CORPORATE GOVERNANCE REPORT

	DIRECTORS’ BUSINESS REVIEW

	MANAGEMENT DISCUSSION AND ANALYSIS

	ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

	REPORT OF THE INDEPENDENT AUDITOR

	CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
	CONSOLIDATED BALANCE SHEET
	CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO THE FINANCIAL STATEMENTS
	FIVE-YEAR FINANCIAL SUMMARY
	BACK COVER



