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ABOUT FORTUNEREIT EBAB E E % E5T

Established in 2003, Fortune Real Estate Investment Trust (“Fortune
REIT") is a real estate investment trust constituted by a trust deed (the
“Trust Deed”) (as amended, supplemented or otherwise modified
from time to time). It is the first REIT to hold assets in Hong Kong and
is currently listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “SEHK?”).

Fortune REIT holds a portfolio of 17 retail properties, with 16 private
housing estate retail properties in Hong Kong and 1 neighbourhood
mall in Singapore, comprising 3 million square feet (“sq.ft.”) of retail
space and 2,793 car parking spaces.
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ABOUT THE MANAGER B BB A

Fortune REIT is managed by ESR Asset Management (Fortune)
Limited (the “Manager”), a part of the ESR Group Limited (the “ESR”).
ESR is a leading Asia-Pacific real asset owner and manager focused
on logistics real estate, data centres, and energy infrastructure
that power the digital economy and supply chain for investors,
customers, and communities. Through its fully integrated real asset
fund management and development platform, ESR strives to create
value and growth opportunities for its global portfolio of investors.
ESR offers its customers modern space solutions to realise their
ambitions across Australia and New Zealand, Japan, South Korea,
Greater China, Southeast Asia, and India, including a presence
in Europe. ESR’s purpose, Space and Investment Solutions for a
Sustainable Future, drives it to manage sustainably and impactfully
for the communities it serves to thrive for generations to come. Visit
www.esr.com for more information.
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OUR MISSION F 1/ &Y {8 &

The Manager’s key objective is to deliver regular and stable returns
to holders of Fortune REIT units (“Unitholders”) through proactive
management of Fortune REIT’s portfolio of assets and acquiring
properties that generate long term benefits to Unitholders.
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2025 Corporate Milestones
2025 F X EREE

/~ MARCH 4 (4 SEPTEMBER 19
3A4H 9A19H

An interim DPU of S {4 & £2025% 6 A 30
18.41 Hong Kong HIEAEANTHEES
cents for the six BRI D IE18.411l o

Announced final results for the
year ended 31 December 2024.
Total revenue and net property

income reached HK$1,746.3 months ended 30
million and HK$1,253.3 million, respectively. June 2025 was
ABBE024F 12 A31BIFEF M RBES - BUHR paid.
PR FREDBIER1,746.3 BB BT K 1,253.3BEHETT °
/ APRIL 25

4H25H

A final DPU of 17.36 Xt # Z=20244F 12

Hong Kong cents for A31HIEFE MK

the year ended 31 HI&E L BN DK ‘

December 2024 was  17.36781l °

paid. .

AUGUST 5

8H5H

‘ Fortune

Announced interim results for
the six months ended 30 June
‘ 2025, reporting total revenue of
HK$854.5 million.
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JULY
7H

The HK$OM asset enhancement initiatives (“AEIs”) for Waldorf Avenue, one of the
busiest retail hubs in Tuen Mun, were completed.
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May 23
5 H23H

The 2025 annual general meeting was held
in Hong Kong, with directors participating
either in person or through electronic
means. All resolutions were duly passed.
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DECEMBER
128

Fortune REIT won dual honors at the
highly respected Hong Kong Corporate
Governance and ESG Excellence
Awards, solidifying our leadership in
governance and sustainability.
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DECEMBER
124

The HK$32M AEls for Laguna Plaza were
completed, revitalizing the mall as a vibrant
community hub with an enhanced retail and
F&B mix.
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OCTOBER
10 A

Fortune Malls was honored the Best Influencer
Strategy & Best Social Media Strategy,
celebrating our digital-first marketing approach
that connects, entertains, and drives results.
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Fortune REIT was honored with the highest
five-star rating in the 2025 Global Real Estate
Sustainability Benchmark (“GRESB”) for the 5th
consecutive year.
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Financial Highlights
MBRE

Gross Revenue &%
(HK$SmM B EBT)

1,806.4
1,764.4 1,785.9 1,746.3 1,682.4

2021 2022 2023 2024

Income Available for Distribution A it 2R UL A

(HK$m B &E7T)

981.1
877.3

810.6
723.4 722.9

2021 2022 2023 2024

Net Asset Value Per Unit 8E £ E V& EFE
(HKS$ #7T)

14.79 14.52

13.94 13.21

12.22

2021 2022 2023 2024

Net Property Income ¥ U A B 58
(HK$m B&ET)

1:3402 1,290.2 1,299.4 1,253.3
e 1,188.1

2021 2022 2023 2024

Distribution Per Unit 8E£E U 5K
(HK cents 711L)

44.83 44.15

40.38

35.59 35.22

2021 2022 2023 2024

Property Valuation ¥ ¥4 &
(HK$m B &EEIT)

39,500 39,503 38,997
38,056 36,504

2022 2023
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3 Growth Strategies
EREBRER

1)

~

PROACTIVE LEASING MANAGEMENT 1) BEBENEHEEE
Our proactive asset management continued to support high BMERNEETEREEYEMAGHEEEX
and stable occupancy across the portfolio, enabling Fortune HREESEREBT RETEXELHEZSHERP
REIT to retain a good portion of tenants while introducing BN RANEEEBE THEENZ T
new offerings that align with evolving consumer trends. As a imal AZHEP - Bt - R2026FHIRFE - M
result, we concluded FY2025 with a solid tenant retention of FPEEERYEAGNHEEARFER 27
83% and a high portfolio occupancy of 95.8%. #583% 52 95.8% ©
2) ASSET ENHANCEMENT INITIATIVES 2) EERERK
Fortune REIT continued to execute its core strategy EEEXETEENTEAHHENEELEE
of unlocking asset value through targeted AEls. EHEREEEENZLORE FEIBE B
The HK$9 million enhancement at Waldorf Avenue, TR EARBIERETIRECDN2026F7 A%
completed in July 2025, significantly elevated the NERAZEBERTES  MAEE320088 T
overall customer experience, while the HK$32 million RIS S A R T2 34 2025 F 12 ASE T -
upgrade at Laguna Plaza, completed in December BIETREHPHESHEBAR
2025, strengthened the trade mix and drove footfall.
3) YIELD-ACCRETIVE ACQUISITIONS 3) RAEFEIUEE

Since its establishment in 2003, Fortune
REIT has successfully grown its portfolio
by over 10 times, reaching approximately
HK$36.5 billion through organic growth and
acquisitions, consistently delivering stable
returns to our Unitholders. Fortune REIT has
a strong balance sheet to navigate market
challenges and will continue to enhance long-
term value for Unitholders through prudent
acquisitions.

E2003F KR  BEEEXETABEA
EREKE  KNEEMEAEEBERI10E
Wb EQNSesRE L BEAESENESA
HRIBETOR - EEEEEAHERINE
EAERNEMTSRE  WEEEEAEE
MW EBRAES EMFAEANKHEE-
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Chairman’s Report

ERE®E

Chui Sing Loi (alias Tsui Sing Loi)
®E R

Chairman and Independent Non-Executive Director

ETRRBULIFPITES

Dear Unitholders,

On behalf of the board (the “Board”) of directors
(the “Director(s)”), | am pleased to present the
annual report of Fortune REIT for the financial
year ended 31 December 2025 (“FY2025” or the
“Reporting Year”) and to share its outlook for
2026.

Hong Kong’s economy gained further momentum
in 2025, with GDP growth accelerating to 3.5%
from 2.4% in 2024. The retail market continued
its gradual recovery since mid-2025, though
progress remained uneven as the city contented
with structure shifts associated with a broader
economic transformation. The rise of the new
economy, alongside increased outbound travel
and intensifying online competition, continued to
reshape consumer behavior.
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While these developments presented clear challenges for
traditional brick-and-mortar operators, they also prompted market
participants to accelerate innovation, refine operating models, and
elevate service quality to ensure long-term competitiveness.

[t was against this backdrop of both challenge and opportunity
that Fortune REIT delivered a stable performance and advanced
its strategic priorities.

FY2025 RESULTS OVERVIEW

Fortune REIT recorded revenue of HK$1,682.4 million and net
property income of HK$1,188.1 million for FY2025, representing
year-on-year declines of 3.7% and 5.2% respectively, primarily
due to negative rental reversion. Operating expenses rose
modestly but stabilized in the second half of the year (“2H2025”).

A notable highlight was the 14.4% reduction in finance costs as
HIBOR trended lower, which helped cushion rental pressure.
Consequently, income available for distribution remained steady
at HK$722.9 million. The Board is pleased to maintain a 100%
dividend payout ratio, resulting in a distribution per unit (‘DPU”)
of 35.22 HK cents for FY2025 and yielding 7.2% based on the
closing price of HK$4.89 on 31 December 2025.

TRANSFORMING FORTUNE MALLS INTO VIBRANT,
EXPERIENCE-LED COMMUNITY HUBS

In a rapidly evolving retail market, Fortune REIT remained focused
on strengthening portfolio fundamentals. Our proactive and flexible
leasing strategy helped maintain strong, long-term relationships
with quality tenants, resulting in a higher occupancy of 95.8% and
a strong retention rate of 83%.

Consumer behaviour is undergoing a structural shift, influenced
by intensified competition from the Chinese Mainland, the rise
of online platforms, and evolving lifestyle patterns. Increasingly,
shoppers are looking for destinations that offer not only
convenience but also social interaction, leisure, and a sense of
community. As malls transit from purely transactional spaces
to hubs for gathering and experience, we deepened our asset
optimization efforts with clear priorities.

Annual Report 2025
2025 FE

Chairman’s Report
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Chairman’s Report
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Optimizing space and improving productivity. We selectively
downsized space-intensive or lower-growth trades such as
supermarkets and kindergartens, repurposing underutilized areas
for higher-yield categories. A key focus was expanding food and
beverage offerings such as casual dining concepts that drive
recurring footfall.

Expanding high-engagement lifestyle and service trades. To
match growing demand for wellness and experiential activities, we
broadened our mix to include fitness centers, amusement game
arcades, pilates studios, etc, drawing stable, multi-generational
visits and reinforce our neighbourhood relevance.

Elevating placemaking and experiential value. With malls
increasingly serving as social gathering spaces, we stepped up
targeted promotions, social-media campaigns, festive events and
community-focused programmes to deepen engagement and
enhance the overall experience.

These deliberate actions — from tenant mix recalibration to smart
space conversion — strengthened Fortune Malls’ relevance and
reinforced their role as vibrant neighbourhood destinations that
meet the evolving needs of modern consumers.

ASSET ENHANCEMENT ACCELERATING LEASING
MOMENTUM

Fortune REIT’s continued execution of its asset enhancement
initiatives (the “AEls”) remained a key driver of organic growth,
enabling the unlocking of further value across our neighbourhood
malls. +WOO, following its major renovation completed in 2024,
achieved a decade-high occupancy.

Building on this momentum, we advanced two new AEls
during the Reporting Year. Upgrades to the public corridors at
Waldorf Avenue and the reconfiguration of the basement floor at
Laguna Plaza were both completed in 2H2025. These targeted
enhancements improved traffic flow, functionality, and overall
ambience of the malls, attracting strong leasing demand and
contributing to higher occupancy across the two properties.
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MAINTAINING FINANCIAL STRENGTH THROUGH
PRUDENT CAPITAL MANAGEMENT

Prudent capital management continues to underpin the resilience
of Fortune REIT’s financial position. In 2025, we maintained a
disciplined and effective interest rate hedging strategy by entering
into new interest rates swaps (“IRS”) following the expiry of
several existing contracts. This ensured a consistent — albeit
slightly lower — hedging ratio of 50% and preserved financial
stability amid a shifting interest rate environment.

We also secured strong support from both existing and new
banking partners to refinance the HK$2,500 million maturing
loan with new sustainability-linked loans (“SLLs”). This expanded
our pool of sustainability-aligned funding while strengthening our
overall debt maturity profile.

As at 31 December 2025, our portfolio valuation stood at
HK$36,524 million, while gearing remained healthy at 26.9%.

ADVANCING SUSTAINABILITY AGENDA

Sustainability remains integral to Fortune REIT’s long-term
strategy and value-creation model. In 2025, we accelerated our
sustainability agenda and translated our strategic priorities into
measurable progress across energy efficiency, climate resilience,
and community initiatives.

In alignment with our commitment to the Science Based Targets
initiative, we continued to reduce our environmental footprint,
leveraging targeted asset upgrades and smart technology to
improve operational efficiency. These efforts contributed to a 27%
reduction in energy intensity compared with the 2019 baseline.

We also deepened our support for the low-carbon transition by
expanding renewable energy capacity and enhancing our climate-
resilience measures across the portfolio. At the same time, we
strengthened waste-reduction efforts and broadened support
for sustainable mobility. Collectively, these actions underscored
our contribution to responsible consumption and greener
communities.

Fortune Real Estate Investment Trust Annual Report 2025
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OUTLOOK FOR 2026

The operating environment has begun to improve, supported
by increasingly accommodative global interest rates and easing
Sino-U.S. trade tensions. The rate cuts in 2025 have provided
the much-needed relief to both business and consumers, and
any further easing is expected to reinforce the recovery and bring
additional benefits to our portfolio. Economic conditions are
strengthening, underpinned by government policies, recovering
tourism, population growth, and revitalized capital and property
markets. Together, these positive trends should gradually boost
confidence among retail operators and consumers alike.

As the market evolves, Fortune REIT will remain disciplined, agile
and forward-looking in executing its strategy. We will continue
to future-proof Fortune Malls through proactive tenant-mix
refinement and targeted upgrades.

Backed by a healthy balance sheet and clear strategies —
proactive asset management, disciplined AEls execution, and a
focus on yield-accretive growth — Fortune REIT is well positioned
to deliver stable and sustainable returns to our Unitholders over
the long term.

2026 FR ¥
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APPRECIATION &

Finally, on behalf of the Board, | would like to express our sincere &% ' RAZERKREZEZS  YHAESBEMEAA -
gratitude to all unitholders, tenants, business partners, customers P « 2K EH FEFEMITA—EHURNTES 2
and the trustee for their unwavering trust and support, and to all FRERYHFHRUAXRIOHE > UHE2EE THEFLEFE
employees for their dedication and tireless efforts. BTSRRI

We extend our deepest appreciation to our departing Directors, KM ROBEH PR HITNESMEELERBE
Mr. Lim Hwee Chiang and Ms. Cheng Ai Phing, for their dedicated ¥z + AT SR EZEZ 2T IR Z - R #K
service and invaluable contributions during their tenure. At fITRRZIEG LB L E R AN X EENAESTS
the same time, we warmly welcome Mr. Shen Jinchu and Mr. S BIEEIERITEZE R B IERITESE -

Edmund Ho, who joined the Board as Non-Executive Director and

Independent Non-Executive Director, respectively.

CHUI SING LOI (ALIAS TSUI SING LOI) ERESEXEMERAZ
Chairman EEEEEREERAR
ESR Asset Management (Fortune) Limited FE

As Manager of Fortune REIT B R
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Management Discussion and Analysis

BEEERWR D

FINANCIAL REVIEW

In 2025, Hong Kong’s retail property sector encountered
significant challenges due to changing consumer trends and
continued pressures from the transition to the new economy.
Fortune REIT responded to these market headwinds by
maintaining operational discipline and prioritising portfolio
resilience, while proactively adapting to evolving industry
conditions.

Fortune REIT reported a gross revenue of HK$1,682.4 million
for the Reporting Year (2024: HK$1,746.3 million), a decrease of
3.7% year-on-year. The decline was mainly attributed to negative
rental reversion from supermarkets and real estate agents.
The revenue decline worsened in second half of 2025, as rent
reductions carried over from previous periods were fully captured,
compounded by larger rent cuts from major supermarkets lease
renewals concentrated in the third quarter. Overall, the shortfall
in base rental was partially offset by higher charge-out income,
carpark income and turnover rental.

Total property operating expenses (excluding the Manager’s
performance fee) increased by 0.7% year-on-year to HK$457.5
million (2024: HK$454.2 million). This modest rise was achieved
through enhanced cost control measures in the second half of
2025, which helped partly offset a 1.7% increase recorded in the
first half. Overall, building management expenses were higher due
to increased staff costs and more expensive service contracts,
while leasing commission also grew as more leases were signed
compared to 2024. Meanwhile, electricity usage fell 3.5% owing
to disciplined monitoring and control, limiting utilities expense
growth to 0.6%.

Accordingly, net property income for the Reporting Year
decreased by 5.2% year-on-year to HK$1,188.1 million (2024:
HK$1,253.3 million) and the cost-to-revenue ratio was 27.2%
(2024: 26.0%).
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Finance costs (excluding changes in fair value of derivative
financial instruments) fell 14.4% year-on-year to HK$339.9
million (2024: HK$396.9 million), primarily due to lower short-
term HIBORs. The saving was however partly offset by cost from
new interest rate swaps (“IRS”) at higher fixed rates to maintain a
50% hedging ratio. From May through mid-August 2025, ample
Hong Kong dollar liquidity resulted in a significant reduction in
1-month HIBOR, occasionally falling below 1%. Although rates
subsequently rebounded and normalized, the average 1-month
HIBOR in the second half remained comparatively lower, further
reducing the finance costs. Consequently, the effective borrowing
cost fell to 3.5% for the Reporting Year (2024: 4.0%).

Income available for distribution for the Reporting Year was stable
at HK$722.9 million (2024: HK$723.4 million), as interest cost
savings offset lower net property income. The full year DPU fell
1.0% year-on-year to 35.22 HK cents (2024: 35.59 HK cents)
with a 100% payout ratio (2024: 100%). Based on the closing
unit price of HK$4.89 as at 31 December 2025, the full year DPU
implied a distribution yield of 7.2%.

The final DPU of 16.81 HK cents for the year ended 31 December
2025 will be paid on 24 April 2026 to Unitholders whose names
appear on the register of Unitholders of Fortune REIT as at 27
March 2026.
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Capital Management

Fortune REIT’s balance sheet remained sound. As at 31
December 2025, the gearing ratio stayed at a healthy level of
26.9% (2024: 25.6%), while gross liability as a percentage of
gross assets was 31.6% (2024: 30.0%).

During the Reporting Year, Fortune REIT actively managed
interest-rate risk and debt maturity profiles. New IRS contracts
were secured after previous contracts expired in the first half of
2025. As at 31 December 2025, the fixed rate debt ratio stood
at 50% (2024: 55%), balancing protection and hedging costs. In
addition, sustainability-linked loans of HK$2,500 million have been
obtained from six leading banks to refinance the debt maturing in
October 2025, improving the overall loan maturities profile. As at
31 December 2025, total loan facilities drawn down amounted to
HK$9,901.9 million (2024: HK$9,849.7 million).

Fortune REIT possesses sufficient resources to meet its financial
commitments and working capital requirements. As at 31
December 2025, available liquidity amounted to HK$668.7 million
(2024: HK$718.3 million), comprising committed but undrawn
facilities of HK$603.0 million (2024: HK$621.7 million) and bank
deposits of HK$65.7 million (2024: HK$96.6 million).

Net asset value per unit amounted to HK$12.22 as at 31
December 2025 (2024: HK$13.21).

Portfolio Valuation

As at 31 December 2025, the total value of Fortune REIT’s
investment properties fell 4.0% year-on-year to HK$36,524 million
(2024: HK$38,056 million). The average capitalization rate of the
Hong Kong assets remained unchanged at 4.3%.

Jones Lang LaSalle Limited, the principal valuer, has adopted the
income capitalization approach to the valuation methodology,
which is cross-referenced with a direct comparison approach.
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BUSINESS REVIEW

Hong Kong’s macroeconomic environment strengthened in
2025, with real GDP growing by 3.5% and market sentiment
improving. The capital markets revived, reclaiming the global top
spot in IPO fundraising, while major stock indices posted strong
gains. The housing market also saw an uptick in both prices and
transaction volumes, fuelled by lower interest rates and rising
demand from an influx of talent. Consumer confidence gradually
recovered, underpinned by a 12% growth in visitor arrivals, stable
macroeconomic conditions, and positive wealth effects. Retall
sales value increased by 1% in 2025, marking eight straight
months of growth from May onwards.

Although headline retail sales demonstrated clear improvement,
this has yet to translate into stronger retail rents, as tenants
remained cautious and focused on operational adjustments during
Hong Kong’s ongoing economic transition. The recovery has also
been uneven, with certain sectors more affected by persistent
headwinds such as outbound travel and heightened online
competition. Nevertheless, retailers and operators that proactively
adapted to market changes began to benefit from improving
consumer sentiment and stronger market momentum, which is
expected to bolster their confidence in pursuing future growth —
an optimism that was largely absent during the early stages of
recovery.

In 2025, leases were signed for a total of 1.3 million sq.ft.,
accounting for 41.7% of the overall portfolio area. Rental reversion
was negative, with supermarkets experiencing notably larger
reductions as rents normalized from pandemic-era peaks. Most
supermarket leases underwent significant mark-downs during the
Reporting Year, aimed at keeping occupancy costs under control
and supporting sustainable long-term business operations. With
two more supermarket leases due for renewal in 2026 and rent
adjustments anticipated, the adverse impact from this segment is
expected to ease gradually beyond 2026. Conversely, real estate
agents reported less negative rental reversions compared to last
year, supported by the steady recovery in the property market.
Despite some trade-offs in rent, our proactive and flexible leasing
strategy resulted a robust tenant retention rate of 83%, while
portfolio occupancy reached 95.8% as at 31 December 2025, up
from 95.0% the prior year.
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Recently, signs of improved leasing momentum have emerged,
with +WOQO'’s occupancy climbing further to 98.7%, marking its
highest level over the past decade. Waldorf Avenue and Laguna
Plaza, both completing asset enhancement initiatives (“AEIs”) in
the second half of 2025, also attracted good interests, achieving
occupancy rates of 100% and 96.0%, respectively. These results
highlight the enduring appeal and sustained demand for the
Fortune Malls’ portfolio.

Strategic Trade Mix Enhancement

To stay relevant in an evolving retail landscape, we actively refined
tenant mix by strengthening F&B, wellness, and experiential
offerings to draw and engage visitors.

Our F&B options now feature a diverse range of well-known
and popular concepts, reinforcing F&B as a key draw in our
neighbourhood malls. New additions include both quick-service
and specialty dining such as Dough Bros (famous for high-quality
sourdough pizzas and doughnuts), Sukiya (& & %, Japan’s
leading gyudon chain), NabeGo (serving Japanese shabu-
shabu for individual diners), Yuen Kee Dumplings (X2 ££%, a
renowned Chinese handmade dumpling chain), as well as notable
homegrown brands like Fook Kitchen (= & ic ), White Curry
Company (H Y& A &) and Yun Chuan Rice Noodles (£ )|
K&2). Our beverage selection has also expanded to include with
Luckin Coffee (¥ = 1l %E), Wanbo Teashop (& i & I8 4T %)
and Kung Fu Tea (FETN K %).

Our experiential offerings grew in the Reporting Year, taking up
26% more space compared to last year. We opened three more
fitness centres, bringing the portfolio to seven in total. Centre
de Laguna debuted an around-the-clock 24/7 Fitness to the
neighbourhood, while +WOO introduced both a 24/7 Fitness and
an Anytime Fitness in repurposed spaces formerly occupied
by a kindergarten and a supermarket. Stars of Kovan Property
likewise added a new Pilates studio. Besides, we enriched our
entertainment mix with flagship claw-machine stores like Topsy at
+WOO and Bula Bula at Fortune Metropolis, as well as pachinko
arcades. Together, these wellness and family-oriented anchors
have boosted footfall and added more vibrancy to Fortune Malls.
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Customer Engagement Through Targeted Campaigns

Targeted marketing campaigns remained integral to strengthening
customer engagement and supporting tenants’ businesses.
During the Reporting Year, four major festival campaigns — Mr.
PA’s New Year Diary (Mr. PA # & H &2) for Chinese New Year,
Esther Bunny Blossom Spring Outing (Esther Bunny & Bun £ %8
P2 42) for Easter, MUZIK TIGER Summer Beach Vacation (MUZIK
TIGER # ¥ i & &) for summer and Plastic Thing MERRY
EAT~MAS (Plastic Thing & & EE ) for Christmas — brought
popular IP characters, immersive decorations, gift redemptions,
lucky draws and live stage performances to Fortune Malls. These
initiatives created memorable experiences and sustained foot
traffic. Additional thematic promotions and spending rewards
drove business for sectors such as education, F&B, and wet
market; while tactical initiatives such as free parking and coupon
redemptions further incentivised visits, particularly during
weekends and holidays.

In 2025, the Fortune Malls App achieved remarkable growth
in usage and helped underpin overall portfolio resilience by
strengthening customer loyalty, supporting tenant sales, and
sustaining vibrant mall activity throughout the year. In particular,
app membership surged by 40%, with active users up 21%, and
registered spending increased by 12%. The e-voucher redemption
rose by over 14%, underscoring its impact in driving repeat
visits and purchases. Enhanced app features enabled users to
access exclusive offers, participate in targeted promotions, and
conveniently redeem rewards, all of which contributed to a more
personalised and engaging shopping journey.

By leveraging social media and digital channels alongside the
app, Fortune Malls was able to amplify campaign reach, engage
a broader audience, and sustain steady traffic even amid shifting
consumption patterns. For instance, Fortune Malls only saw a
modest decline of 1.8% in footfall despite a 13% increase in
outbound travels in 2025.

Asset Enhancements at Waldorf Avenue and Laguna Plaza

In 2025, we completed two AEls at Waldorf Avenue and Laguna
Plaza.
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Waldorf Avenue, one of Tuen Mun’s busiest retail hubs, continues
to draw residents with its well-rounded mix of daily necessities
and convenience services. The HK$9 million AEls, completed
in July 2025, elevated the Avenue’s appeal through a refreshed
entrance, improved corridor lighting and upgraded shop signage.
These enhancements have strengthened the overall shopping
experience, contributing to Waldorf Avenue’s full occupancy as at
31 December 2025.

At Laguna Plaza, the HK$32 million AEls were completed in
December 2025, reconfiguring over 26,000 sq.ft. of basement
retail space and reducing the supermarket by 34% to broaden
retail and F&B offerings. By year-end, the occupancy at Laguna
Plaza had improved to 96.0% as we successfully leased the
former supermarket area to three new tenants, including a
large lifestyle speciality store, a beauty salon, and a restaurant.
Alongside the AEls, we also refined the overall trade mix in the
greater Laguna area. Three new F&B outlets were introduced on
the ground floor of Laguna Plaza, raising the F&B mix to 39%.
Additionally, a new 24/7 Fitness opened at Centre de Laguna
nearby, drawing more visitors and benefiting other tenants in the
vicinity.

OUTLOOK

Looking ahead, Hong Kong’s retail sector is poised to navigate
ongoing structural transformation amidst a stabilising economic
backdrop. The recent easing of Sino-U.S. trade tensions and
a steady local recovery are contributing to improved operating
environment. Positive momentum is being driven by lower
interest rates, increasing population due to talent and student
inflows, rising tourism, and renewed activities in stock and
property markets. These factors are expected to strengthen local
consumption and present new opportunities, particularly through
increased interest from Mainland F&B brands, wellness, and
experiential operators.

The Manager will remain agile, focusing on proactive asset
enhancement, disciplined cost and balance sheet management,
and sustainable long-term performance. By leveraging digital
engagement and ongoing operational upgrades, we aim to sustain
portfolio vibrancy and capitalise on emerging growth opportunities
as they arise.
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SUSTAINABILITY

In 2025, we accelerated our sustainability agenda by turning
strategic priorities into measurable outcomes. In alignment
with our commitment to the Science Based Targets initiative,
we advanced initiatives that reduce environmental impact and
enhance community value across our malls. Key achievements
include:

- Operational upgrades and energy efficiency — Ongoing
investments in LED lighting, energy efficient chillers and
escalators, along with enhanced utilities management
through our Building Management and Optimization System,
have driven further energy savings. Overall energy intensity
was reduced by 27% compared with the 2019 baseline.

- Renewable energy adoption — We expanded our low-
carbon infrastructure with the installation of 279 additional
solar panels, bringing the total to approximately 1,500
panels across the portfolio. These panels generated
377,019 KWh of renewable energy and are estimated to
avoid 154 tonnes of GHG emissions under the Feed-in Tariff
scheme.

- Enhancing climate resilience — \We strengthened climate
resilience measures by deploying sandbags, Internet of
Things (IoT) water level sensors, and enhanced emergency
response procedures, mitigating risks and limiting damage
exposure during extreme weather events.

- Comprehensive food waste management — Installation
of smart food waste pretreatment systems at two malls and
comprehensive collection efforts enabled us to divert 354.2
tonnes of food waste, avoiding approximately 181 tonnes of
GHG emissions.

- Promoting sustainable mobility — Our electric vehicle
charging network expanded to an eighth mall, supporting
the transition to cleaner transportation.

Our strong commitment to sustainability and responsible business
practices has been consistently recognized. In 2025, we attained
a fifth consecutive 5-star rating in Global Real Estate Sustainability
Benchmark assessment, maintaining our top position in the
Eastern Asia Listed Retail category. We also remained a
constituent of the Hang Seng Corporate Sustainability Benchmark
Index for the ninth year. In addition, we were honoured with two
distinguished awards — the Corporate Governance Excellence
Award and an Honourable Mention for ESG Excellence -
conferred by the Chamber of Hong Kong Listed Companies and
the Centre for Corporate Governance and Financial Policy of
Hong Kong Baptist University.
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) Advertising and promotion 3.2%
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) Building management expenses 54.9%
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) Car park operating expenses 7.6%
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) Government rents and rates 3.7%
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) Leasing commission and marketing services fee 5.8%
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) Legal and other professional fees 1.3%
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AEls Showcase
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WalderfAvenue

=

A more welcoming entrance with a bold, modern statement that improves first impressions for visitors.

NEANBRRRABAFINEEERENTE RETETEENSE—HRe

Waldorf Avenue ZE#H K&

The HK$9 million AEls for Waldorf Avenue, which commenced in February 2025, were successfully completed in July 2025.
This comprehensive transformation has revitalized the avenue with a refreshed and appealing brand image, as well as
enhanced facilities, driving stronger footfall and attracting a broader range of tenants spanning daily necessities, F&B, and
convenience services.

Key enhancements include a refurbished grand entrance, energy-efficient LED ceiling illumination, newly configured
feature walls with playful design elements, new LED displays, and a redesigned self-service Gift Redemption Counter — all
contributing to better retail shopfronts and a more vibrant, welcoming shopping environment.

With these proactive improvements, Waldorf Avenue strengthens its position as the leading community retail destination in
Tuen Mun.

HEEOBER TNENRNEEERBERENR2025F2 ARF @ WE R 2025F 7 AIBFTE L o 22 E &) LI2 M T =4
KBRA—F SEBTENRETER - RRREATERE  TMESHEZ AR WKl TEZ/TERFES  BEEHAM -
ERRENRGESEITE-

TEARIEBREMAAFA - KREELEDRERRA - AEBRNRFATERENEER MR  ERFNLEDBTF
REFRTAMEMRQREBEE  2HOAYRERNTEEANRLEZEERR FAZNBYRE -

EHRRNERETHETLARETLR 2B THER/TMARLHLETERMANM -

Xl 1'...'-,-#‘" .
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AEls Showcase

EEREERE—K

LED Ceiling lllumination LED X 7 #x #8 85

-

L N

Energy-efficient LED ceiling illumination lights up every corner, creating a vibrant ambiance while reducing our environmental footprint.
HiEELEDRERBAR 2 BEATE - TMEAATEERARAR - AKMRALSRMNIRERY -

Playful Feature Walls E Bk 1945 & 1%

§ WALDORF
| AVENUE

Trendy youth-inspired walls energize the space.

B () B F B AR e R 2 FRDEAE 7] ©

LED Display Self-Service Gift Redemption Counter
LED % = R BB mIREEE

Clearer LED signage for better navigation and visibility. A redesigned redemption counter that is more prominent, accessible,

EE T EMT A LED B R B AR R =R B RR - and makes gifting effortless.

RoREEELENMR T RENERR S RER  AHRITESE
BmER -
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AEls Showcase

EEREEE-%

Laguna Plaza EEHES

The HK$32 million AEls for Laguna Plaza, which commenced in February 2025, were completed in December 2025. The
strategic upgrade transformed over 26,000 sq.ft. of basement retail space, including right-sizing the supermarket to unlock
opportunities for a more diverse and appealing retail and F&B mix. Upon completion, the refreshed space welcomed a new
restaurant, a beauty salon, and a lifestyle store, revitalizing Laguna Plaza as a vibrant community hub.

FEE32008 B TN B AN ESEERBERBEIR2025F2 ARR  WE R 2025F 12 AT ° s R A& TI2EE T 8
26,000 F F RAMETEZER  BEAEBATHENEEABEELZ LR AR ZtEE AR NINTECERE
REEBHGERK BFEEERESRA—F ORT —HHTRE  —RHEREL—BEETEEEMNE  KALEBE
N EARAL o
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AEls Showcase

EEREERE—K

Revitalising the basement with a refreshed layout and vibrant new trade mix

th
E2HMER SIAESTENXERAS  EFNREEERF

Basement AEls attract new F&B tenants to other floors

WwEEEEEREERSINEREFEREHMIEE
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Advertising and Promotions
mZEEREER

Complementing our festive decorations, we amplified
our advertising and promotional efforts through strategic
collaborations with celebrities and influencers. Playful campaign
puns and engaging content created by popular figures generated
strong viral momentum across Facebook and Instagram
platforms. These digital initiatives were reinforced by immersive in-
mall experiences — from grand opening ceremonies and Family
Carnival Days to Halloween markets — and well-received gift
redemption programs designed to delight customers.

This integrated approach successfully boosted brand visibility,
drove repeat footfall, and strengthened community engagement
across our properties.

\_.

BMBEREAZAMBLAETREESE NBHIS
HERSENE AHAEMEREE -BHAEA
T BIVE &Y B IKE B) & B8 35 & B 8) N A ¥ 7E Facebook
X Instagram F & R AB 2030 o 5% % BN U B) & Bk K 5
B XERFEARBESMESNEATSE
BUARBEZEONERRETERA  EEABE
R M4t B 5 o

ZEARBRNBEAREANLE  REBTHE
B WRETRMASEMENERZ2EE -

g

Fortune REIT CEO Justina Chiu joined pop stars Candy and Winka from the popular girl group COLLAR to officiate the launch of the “Fortune Malls

Plastic Thing Merry Eat-Mas” campaign.

BEEEFETRESE TR RMITXFHEE COLLARAK 8 E KB &R ML [ E & Malls Plastic Thing S REF /EB MBI ZX -

Festive campaigns featuring celebrities and cute IP mascots.

AAZARAEIPERYREANGHSEES -
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Advertising and Promotions

mEERREME

Leveraging renowned radio host Chow Hoi
Kwong — whose Chinese nickname playfully
echoes the campaign theme “Summer
Beach Vacation (# {¥ i & f&)” — to spark
joyful smiles and effortless brand association.

fEBERES TR AL LA XERHIS
P& [ EREREBIE - AR
EERE  BAMEL mIERHE o

FABIENE B RIEES IR (377)
ERBUHRRE(27)

Family Carnival Day provided a collaborative platform for our education tenants ~ RKEZFEHARMEXEARESTENALRE—EEEFS
to showcase their offerings, meeting families’ educational needs while effectively ~ BREREHSHERE - MEMEREUHENT R MABK

driving mall footfall.

EEREZAR

Fortune Malls organized a Halloween weekend market at +WOO, Popular gift redemptions effectively increased tenants’ sales.
transforming the space into a festive destination that encouraged visits BRREAZED  ERRAHEPRHERE -

while crafting joyful, memorable moments for families and friends.

EEMalsfE+WOO R MB M EEHERTE  BuaEH A ES

i, - BRI BRER - RERAREIE

ERBEH TR -
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Our Brand

% 1P9 #Y 7R b

Fortune

THE FORTUNE MALLS LOGO

Fortune Malls shares the identity of the “red planet” icon as its
master brand — Fortune REIT. The portrayal of a “small planet on
a big planet” represents the idea of “sharing your world”. Fortune
Malls leads the brand with a new purple colour, which expresses
a sense of welcoming and warmth to the identity. Different colours
of portfolio malls embrace the unique ambience and feeling of
individual malls.

FORTUNE IN YOUR EVERYDAY LIFE

Fortune Malls believes everyone should have a place where
they belong. To achieve this, we offer a warm and comfortable
environment, with a few thoughtful and surprising touches, so our
shoppers can take a comfortable break from the bustle of urban
life.

AN ADDED DIMENSION TO DAILY SHOPPING

More than a spot for daily shopping, Fortune Malls provides
venues for the neighbourhood to enjoy their weekends and
holidays. Festive promotional activities and incentive campaigns
are often arranged to make the shopping experience at Fortune
Malls memorable, rewarding and always fun.

B E MALLS I E&3%

EEMasBEG R ETEXETIHEZR—ERF
w AR EEMEENNER L2
BREAENR FEHRMMENEES-[DFEN
R - MamEEEALFORE  AIRED T
hE SRR E) A BORBR BV - AAITRATREEE
EBXRRZETHSEENEE -

EERESIELEEE—ZA

EEMAsREEBEANEZEBRECHNER - &
o BAZETE - ERREENRE - READ
WL AT 40 BAR 7 - 150 3 AT O B R AT LA SR B AT
TER EXEENRBERA -

ESERHNBYRE

EEMAsHEERMEBEERAEBYFENRR B
Mo mEE - EREBREBRANEER - &8
SARERGRERIHLEHSEHEERE &
KEHREEMalsBEETEHT N EBNBEYER -
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Our Brand
A9 m ke

abD = &5 ° _o_ﬁ
. @e%%—ﬁk‘ 2@ ‘

Fortune City One Fortune Metropolis

PORTFOLIO MALLS }f T &%

T |

iy BRI

Ma On Shan Plaza Metro Town Laguna Plaza
C C C
™ A > =+ \ \\'%E'% -+
B E EHAB R 7
Belvedere Square Waldorf Avenue Caribbean Square
( ¢ C
—+4+ L == M
RAZ " =H=5-
Jubilee Squore Smartland Tsing Yi Square
C C C
N -+ i -+ ISing \
e SN E BHKE
Centre de Laguna Hampton Loft Lido Avenue

S o
>ﬁﬁﬁ5§‘

Rhine Avenue
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Fortune REIT’s Portfolio
EEEXEANYWELAS

PORTFOLIO AT A GLANCE MEHEESHBE

Fortune REIT currently holds a portfolio of 16 private housing B EEEZELTEBRSEI6EETELAEERERTE
estate retail properties in Hong Kong and 1 neighbourhood mallin - #13% & 1 EFT I 2815 - WEAS BIE3008F
Singapore, comprising of 3.0 million sa.ft. of retail space and 2,793  FRZEE 2= & 2,793 {EHE AL ©

car parking spaces.

Gross
Rentable Purchase
Area Number of Valuation Price
(Sa.ft.) Car (HK$ (HK$
Gl Parking million) million)
As at 31 December 2025 Location  #@E7F& Occupancy Lots fh{E BAE
720254 12 A31H NE (FAR) HEx BuHB (88%x) (B8HT)

HONG KONG PORTFOLIO & B ¥£4E &

1 Fortune City One & & 5 — i Shatin WA 414,469 96.3% 653 7,320 2,559
2 +WOO +WOO 5 # Tin Shui Wai &7k 665,244 98.7% 622 7,265 5,849
3 MaOn Shan Plaza B LE#% Shatin M 310,084 99.1% 290 5,148 934
4 Metro Town #F& B Tseung Kwan O #§ =8 180,822 98.7% 74 3,314 1,452
5 Fortune Metropolis & = £ & Hung Hom 4I#) 332,168 84.5% 179 2,319 1,464
6 Belvedere Square & i, & Tsuen Wan £/ 276,862 91.7% 329 2,225 1,250
7 Laguna Plaza BBS W &5 Kwun Tong 138 163,203 96.0% 150 2,212 1,919
8 Waldorf Avenue ZE £ A& TuenMun P9 80,842 100% 73 1,677 400
9 Caribbean Square /& & Tung Chung )8 63,018 100% 117 1,126 428
10 Jubilee Square R 12 & Shatin 2@ 170,616 100% 97 908 218
11 Tsing Yi Square B 15 & TsingYi5& 78,836 96.4% 27 769 230
12 Smartland £& Tsuen Wan £ 123,544 96.3% 67 748 258
13 Centre de Laguna 3 & Kwun Tong Ei%% 43,000 81.7% N.A. T#EH 289 135
14 Hampton Loft 112 West Kowloon A j1L88 74,734 100% 35 311 159
15 Lido Avenue B #3 A& Tsuen Wan % & 9,836 100% N.A. TiE 190 75
16 Rhine Avenue /88 A& Tsuen Wan £/ 14,604 100% N.A. N 128 40

SINGAPORE PORTFOLIO #7isg ¥ 248 &

Stars of Kovan Property
BXZEME

Total/Overall Average

17 Singapore # 13 22,638 100% 80 575 505

3,024,520 95.8% 2,793 36,524 17,875

At/ Y9 E
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Fortune REIT’s Portfolio
BEEEEENYELAS

HONG KONG
&g

NEW TERRITORIES
w5

HONG KONG ISLAND *
LANTAU ISLAND EBE

Kig

SINGAPORE
03

SINGAPORE

Fortune City One
# BEX—H

+WO0O0 Laguna Plaza L

TwoomH P

Ma On Shan Plaza Waldorf Avenue Smartland
#Eﬁllni*& @ EHKRE ¢§f

Metro Town Caribbean Square Centre de Laguna

HREER MUEE W

Fortune Metropolis Jubilee Square Hampton Loft Rhine Avenue
E=#e REE SRE BERAE

Belvedere Square Tsing Yi Square Lido Avenue Stars of Kovan Property
BinE e BEAE BXZEYE
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FORTUNE CITY ONE B E £ — 35
Fortune City One

Fortune City One, located in Shatin, New Territories and
south of the Shing Mun River, is the commercial constituent
of the 10,642-unit City One Shatin residential development.

The City One Shatin residential development was

completed in the 1980s and is one of the largest residential
developments in Hong Kong. Fortune City One serves the
daily needs of the local City One Shatin residents, as well
as residents from other developments in the vicinity. The
catchment population consists of young families, students
and workers in the area.

Fortune City One can be easily accessed by private and
public transportation. It is strategically located near City
One MTR Station and in close proximity to the Sha Tin MTR
Station.

EEF—WARFTALE LEWPITLARE - JHiEM
106421!%145’34\53% WIEEBEREIEL 28 EHEKE
Do HE—WEETEHREBEHMNIBOFRER  BES
%Kﬂﬁ’]&%%ﬁfﬁlﬁﬁz—°ﬁﬁfﬁ WoAYHE
NEFREAEMEAMERBENERIEEAELER -
REERBEEZENFERE B4 REBAL -

BEEE—WHRBHE  AIELARAKXZBITARME-

ZERME AN E —WOB UM - AT BB
b o

MALL FEATURES B& 4% &

%  Completed in 1981-1989
7 1981-1989 4F [ 7% 5%

% 414,469 sq. ft Total GRA
Al KA 4EE 5 414,469 F 7 R

‘5 653 Parking Lots
653 & & (i

%  City One MTR Station
B —

% 27,532 sq.ft Wet Market
HThEE 27,5632 F 5 R

% Fortune City One Piazza
EEF—
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EBTEE FABE

gt

+WOO 5 A

+WQO is located in Tin Shui Wai, Yuen Long, New
Territories, one of the biggest new towns in Hong Kong.
Being the largest shopping center in Tin Shui Wai, the
property serves a catchment of close to 288,000 people,
the hotel residents of the 1,102-room Harbour Plaza Resort
City, as well as visitors from Mainland China due to its close
proximity to the border. +WOO is located only 15 minutes
away from the Wetland Park via Light Rail Transit, which is
a key tourist spot for both local and overseas visitors.

+WOO S M M T A TTBARKE - RKERBEBZRAN
Az — o +WOO M R RKEEZXBYF L -
ZWE T ZRBBIE AL 288,000 A O K 528 /8 1% 8 JE
1,102 B2 % - I FBLAR A b 3& 35 1 [ B AR 7% P B A
b B o TR AL BRI 1 +WOO B2 4 A 1E AN 30 K8 Sh e 2 69
APITELHBM AR EFT 1696 -

MALL FEATURES 5% &

% Completed in 1999
P 1999 FF & X

% 665,244 sq. ft Total GRA
A 1 487 15 665,244 7 77 R

% 622 Parking Lots
622 & & i

% Tin Shui Wai MTR Station
ROKE B # ik

Yo 4 house Cineplex
»
—= E/

4K 7P

% Adoining 2 Hotel Towers
W EE JE K E

% Over 40 Loading/Unloading Bays
HBiE40E A BB

:‘) Located at the largest private housing
estate in Hong Kong

147:7/\1/%3—7(’*”%)\):%1

% Near Wetland Park
At 45,21 N E
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Bl
MA ON SHAN PLAZA 5 & L €15 /% ﬁlll =-8g7i]
Ma On Shan Plaza

Ma On Shan Plaza is located in Ma On Shan, Shatin, New
Territories, which is a well-established new town, and home
to about 206,000 people.

Ma On Shan Plaza is directly connected to Ma On
Shan MTR Station and is easily accessible by public
transportation with bus terminals, a public light bus
terminal, and a taxi waiting area. Ma On Shan Plaza is part
of the 1,102-unit Bayshore Towers residential complex and
is linked to the adjacent 4,760-unit Sunshine City residential
development, as well as the 5.5-hectare Ma On Shan Park,
by a number of covered footbridges.

ERUESURFRAIBERL  ER LA —EAZXR T
BHE™E - AD%2068 o

FRURSEFHR BHEERAE HBE 8-
NN BRUEEN T RBTOEE - FBRILESR
RE1102EECHEEIEEETERAREN —#n » &
Tttt 4,760 BEMMITEREETHRIER - URHEHE
ZESSRNAMBBIUARNSREET ARBHEERE -

MALL FEATURES B &

% Completed in 1994
71994 F &K

% 310,084 sq.ft. Total GRA
A FH 42 75 310,084 - 5 IR

“ 290 Parking Lots
290 &= iz

% Ma On Shan MTR Station
SRR B #E

% Hong Kong’s Only Indoor Merry-go-round
BEE—ZEANREANS

% Adjoining Ma On Shan Park

EERBFRILIAE
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Fortune REIT’s Portfolio
EEEXEANYWELAS

METRO TOWN #{ &8 =

¥ BELVEDERE SQUARE Eif& =

" LAGUNA PLAZA B2 57518

(— TSING YI SQUARE S14#& =

SMARTLAND £#&
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Fortune REIT’s Portfolio
BEEEEENYELAS

CARIBBEAN SQUARE i i

" STARS OF KOVAN PROPERTY
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Achievements and Awards

R R I 8278

In our pursuit of excellence, Fortune REIT continues to elevate
operational standards and strengthen stakeholder engagement.
In 2025, the Manager’s unwavering commitment to corporate
governance, corporate communications, and sustainability earned
widespread recognition and numerous esteemed awards.

‘t"\

HDNG ONG, Hang _Seng_ C_orporate
5tk ance @‘l‘ Sustainability Index
\“"\R[ .('.I HWRWE H ~

005 28 GR E <B Series Member 2025-2026

WINNER

2025

Il PLEDGE ./

EBREEEALRTERSY  THRALEZEL
m%%@%/A o JAD025 £ AEAE&%%E‘
TEEARABEEXRSETENERTETARL  BET
¥ RNEZRAIMZIARE -

<P

A GRESB X HERA

N smnﬁfﬁﬁ'ﬁs’fﬂﬁm“.%u?&mf
/‘\\ RAND AWMN
HERA 2025

’S

SUS TN A Yo 2025
CERTIFICATE OF EXCELLENCE

carlngoompany =

CORPORATE COMMUNICATION

HKIRA 11t Investor Relations Awards

o Best IR by CEO — CEO, Justina Chiu

Best IR by CFO — CFO, Yuki Ng

Best IR by IRO — Deputy CEO, Jenny Hung
Best IR Company

Best IR Team

— Hong Kong Investor Relations Association —

2025 Best Annual Report Awards
° Excellence Award for Small Size Entries
— Hong Kong Management Association —

8" Hong Kong ESG Reporting Awards 2025

o GRESB X HERA Standing Investment Benchmark Awards
— Grand Award

— Hong Kong ESG Reporting Awards Limited —

IR Impact Awards — Greater China 2025
° Best in Sector (Financials & Real Estate)
— IR Impact —

HKIRA IR Pledge
— Hong Kong Investor Relations Association —

Experiential Marketing Brilliance Awards 2025
° Best Social Media Strategy

° Best Influencer Strategy

— Metro Finance —

—

i SE il

BRREEREHEE+ —EEAREEHMAEANR
REREEBR(THAER) — TRAHBET
REREEME (MBHRE) - MBRERTE
FERERMESE — AITHRARAITA
RIEREEBEAT]

REREEBEREXK

— BERELEHEE —

2025 F R EF R
o (BFE/|NRIMREFIRIE
— BEAEHEE e —

2025 FEN\[EEBESGHE A&
e GRESBXHERARHAIEEEESR — K8

— BBRE HEREABEALZBRA

2025 IR Impact X H E E i€ 15
. RETER(EREFHE)
— IR Impact —

BERREEBEBEREEBEER
— BERELEHEE —

BE By & 68 K 882025

o  EREMREEKELLE
o EIEPLIRREE

— AR E —

a] —
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Achievements and Awards

B K 8818

CORPORATE GOVERNANCE

Hong Kong Corporate Governance and ESG

Excellence Awards 2025

° Corporate Governance Excellence Award

— Chamber of Hong Kong Listed Companies and the Centre for
Corporate Governance and Financial Policy at Hong Kong Baptist
University —

Outstanding Listed Company Award 2025
— The Hong Kong Institute of Financial Analysts and Professional
Commentators Limited —

Asia’s Best Companies 2025
° Best Mid-Cap Company (HKSAR) — Silver
— FinanceAsia —

ERELNTERHERE HEREREHMIE2025

o  NEIEREMIE
— BBLTARBE AT BEREAELAEESD
BB R FE A0 —

2025F FH AR FEE R
— BERES AN S —

2025 F N R fERFEESE
o  EEFABRAR(EAEITHE) — R
— (FinanceAsia)#t & —

>

CORPORATE SUSTAINABILITY

5 Star Rating for the fifth year
Ranked 1%t in the Eastern Asia Shopping Center (Listed)
category

° A constituent for consecutive 9 years

— Hong Kong Quality Assurance Agency —

° Honorable Mention for ESG Excellence

— Chamber of Hong Kong Listed Companies and the Centre for
Corporate Governance and Financial Policy at Hong Kong Baptist
University —

o Certificate of Excellence (Large Organization)
— Hong Kong Management Association —

Grand Award

Outstanding Green Sustainable Award
Outstanding Social Sustainable Award
Outstanding Corporate Governance Award
— Metro Finance —

— Hong Kong ESG Reporting Awards Limited —

— Community Leap & Community Green Academy —

— Hong Kong Council of Social Service —

—

TETHERR

ERFEAETM
REETEPE LTS

o EBEBIFEMARMNK

— BBEmERERD —

.+  ESGEME[FEZAETH
— BEET AR REE SR RABANEAAS
BEE TR —

o BHE(KAKRE)
— BEEEHEXGE —

o ERMENREERAL

s HAHERMXGEAFERRE
s AHERORHENBERRR
. BREBEOELCETARDAR
— FHMEE -

— EEBES M RREAREASEER A A —

— RIS Rt B IRIR B —

- BBUCIREH & —
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ESG Review
HERERLOEE

i

2025 KEY TOPICS
2025 F R EE

TARGETS
BE

Energy efficiency

W 30% Energy intensity of landlord-controlled

2025 PERFORMANCE
2025 £ RE

WV 27% against a 2019 baseline.

BelR e area consumption by 2035. 7;1> LA2019F BEEF27% o
2006 FH IR (L ERYIER) B o
30% ° o

Waste management 15% waste recycled by 2035. 73 8.3% waste recycled.

BNEE #2035 4 31 B4 15% B4 ° Otk Bl 8.3% FE 4 °

Water and effluents W 10% water intensity by landlord-controlled  _ WV23% against a 2019 baseline.
management area by 2035. %3 LA2019 5 BEAEF 23% o

Rk B BBk E 32 P 2035 FRIFEKEE (R FEHIEE) e

10% °

Emissions management
and decarbonization
BERUE TR BBk

W 46% in Scope 1 and 2 GHG emissions by
2030.
2030 FAT#IE 1 & 2)8 = REEHE M 46% °

% D
On track
AT

V' 39% against a 2019 baseline.
PA2019F A 39% o

Emissions management
and decarbonization
BERE TR N B Bk

Measure and reduce Scope 3 GHG
emissions.
FERBEHBESREREBIMN -

2

Achieved

Scope 3 GHG emissions reporting was
enhanced through the inclusion of Category
1 (Purchased Goods), Category 5 (Waste
Generated in Operations), and Category 7
(Employee Commuting).

Bl
HBEQAERBHNBSEBMAZ1EGR
BEm)  FOR(EEREENEED) R
B7E(BEIBE) MmN -
Building sustainability 100% green building certifications for Hong ,’\Q"; 100% of Hong Kong portfolio is green
and certifications Kong portfolio. achieed Certified
BRERFEM RRE ERYEHEE100% MEHECREERE SRR RAMEMRE100% NEEBEERE
Climate change adaptation Incorporate green lease clause in standard Standard tenancy agreement includes green
and resilience Tenancy Agreement, install solar panels and lease clause, 4 Fortune Malls have solar
RIRE LY KR E EV chargers. g panels installed and 8 malls are equipped
B eMOBRMAZRERERZT %X aneew  With EV chargers.
ERGRHERREHEZEL EEL EEREHEMALCROELR 4EESE
Malls B 2= KI5 861k - 5B 8 A SEL#E
EHEFEL
Biodiversity Apply the biodiversity mitigation hierarchy and Native species have been integrated into the
EMZ R incorporate native and drought-resistant plant (%) Fortune City One Piazza and rooftop garden
species for landscaping. 7=7  at Fortune City One, reducing irrigation and
RKAEMZEMERER YERBRS hee’ fertiliser needs.

FERAAL RN EEY mE -

AtRECEAEEE EREES W
HWETRER RO EER KR NTX
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TARGETS
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ESG Review
E«%iﬁ N ﬁ:%& B /l:l @Eﬁ

2025 PERFORMANCE
2025 £ RE

Community engagement
and investment
HE2EREE

> 5 Community Engagement events each
Reporting Year.
REREFERPSTEU LHRLETE -

Q@

Achieved
BER

14 Community Engagement events were held
during the Reporting Year.

RAREFECBER4BHEZRTE -

Community impact
monitoring
Ry EEA

Engage with stakeholders through various
channels such as stakeholder surveys, email
and customer service counters, and respond g

to their needs and concerns. Achieved

FAKNERS  BBREFREERE o
S EEEREHEDT  DOEXELL
EE -

Talent attraction and
retention

sl BB AT

Maintain a female representation of no less
than 50% in the workforce and 25% female
representation on the Board.
RELMEREFEEIRESZGH LS
BITME R 50% K 25% ©

2
Achieved
=54

Engaged with our stakeholders via the annual
stakeholder survey, community engagement
events and various other means, including
Farm@Fortune.
BRFEFHERS

s & BTG

REERHSES

HR2ETHRE
ﬁszﬁE’]Hﬁ%E@

56% of workforce is female and 56% of
Board is comprised of females for the
Reporting Year.

RBEFE  WERKREEINLAR
56% ' KMERKREEFST LI R56% °

Diversity and fairness in
workplace
TESMOSERERAFI®

> One workshop to promote diversity, equality

and inclusion (“DEI”) in the workplace. @)
S|RIBUA LTS WESTHESFNE =
Bt FERARY(DE) - by

DEl training was provided during the
Reporting Year.
R FE B R HEDEIE -

BiE
Safe and healthy workplace Zero fatality and work injuries. Zero work-related injuries or fatalities and
ZRRENTIEST ERTRIG zero lost days for employees of the Manager
(©)  forthe past 3 years.
= @E=F BEAEBRMEIRLTIN
pew KLU HWR - TRHEBRAET -
Training and development No less than 5 hours of ESG training per () 8.25hours of ESG training per employee
Bl NERE employee. = B4REET825/\EBESGHE

Achieved
BEK

BEREEZAPRE/RESGHETI
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ESG Review
i«%iﬁ N ?Ztg& B /l:l @EE

2025 KEY TOPICS
2025 F R EE

OUR SPACE &M=/

TARGETS
BE

2025 PERFORMANCE
2025 £ RE

Customer Health and safety
BEPRERZ R

Maintain indoor air quality certification for at
least five malls and conduct annual safety

Obtained Indoor Quality (IAQ) certification for
11 malls and periodic safety inspections have

inspections. () been conducted.
REZVEEREREATREZEE ¥ = 1HEPEEZATIEEZEE(AQ  UB
BEETRIRE - T ETRBRRRE -
Service Quality Management ~ Adopt innovative practices into our ©) Fortune Malls App as a strategic marketing
RBEERER operations. 7=7 platform to drive engagement.
FEEERHABIFED - Mer EEMasERRAEAEBTBHETS

OUR CONDUCT & A#y#E=r

EBARSHE -

Corporate Governance and
Ethics

Provide anti-corruption training to internal and
external stakeholders.

Provided anti-corruption training to internal
and external stakeholders.

PEERRIET AR &R R SN BB R R BT 55N - o 0] Y5 [ S Ry () HR LR ES S
Economic performance > 50% of loans are sustainability-linked. g 77% loans are sustainability-linked.
KERE 50% A FERRAIHEERHABER - s (TR ERRAIFEERBBER
B

Procurement practice/supply  100% of suppliers to Fortune Malls to comply Contractors were required to comply with
chain management with the Suppliers Code of Conduct. 9@7 the Contractor Environmental Regulation and
REEER HEEE R 100% & & Malls ) f B 38 T (BRI IR T acnees  Contractor Safety Regulation.

SR o EER BRI E ST R R SRR R (R

S

Management of Zero incidence of non-compliance with Zero incidence of non-compliance.
sustainability-related risks relevant laws and regulations, zero human g REEEANEM -
ARFEERABENERERE rights violations. Acioted

AEERRBBAREROES  K¥E

BRARHE L
Cybersecurity and data Promote awareness of privacy and (~)  Provided cybersecurity training to employees
protection cybersecurity attacks through training. % during the Reporting Year.
Birz 2 RBERRE BRIEIEAUIERBEL 2R EORE - e NBRESFECARSRESEL 2 -
Technology and innovation Enhance operational efficiency and Deployed smart building systems achieving
g K 8IFh stakeholder experience through continuous () 11.4% energy savings, and installed food

investment in smart technologies and digital @ waste pretreatment systems at two Fortune

innovation. AR Malls.

}Eiﬂ SERE R EM R EELA e
EERERLENEER -

WRENEENERREEEN1.4%
BE = Malls R BT TA R IR R4 ©

A3




Creating value for our stakeholders and promoting long-term
sustainable growth lie within the core of Fortune REIT’s business
vision. With sustainability being a core value and embedded
within our DNA, we are making conscientious efforts to grow as a
responsible REIT manager and to further our strive to be a good
corporate citizen. Our efforts in sustainability were recognised with
Fortune REIT collecting numerous accolades during the Reporting
Year from local and global prestigious organizations.

Fortune REIT’s Sustainability Committee is responsible for
executing the Sustainability Strategy and managing sustainability
performance, with oversight from the Board of the Manager. The
Manager actively engaged with the significant stakeholders of
Fortune REIT to identify material ESG risks during the Reporting
Year and the material risks have been integrated into the existing
risk management system with relevant mitigation measures
put in place to effectively manage the risks. The sustainability
risks identified drive our sustainability strategy and enables the
Manager to allocate resources and implement initiatives to deliver
value to our stakeholders.

Fortune Real Estate Investment Trust Annual Report 2025
BEEEXE 2025FF W

ESG Review
R -HEBREREE

RENEAEBEIESRMAKNEEREERE
XERARERSORL AKEERESZRMN
ZOBEYERFAERNEEEZRZH  RMES
ENRREEENFEHEREGRESEEA X
BB —BRENEEAR -RBREFE - B
EABBEERTANSHIREREXREAERBZAE
REARM R B2 RALEBOFZE -

EEREXGEANAURKERRZECATNITAURE
ERABLEEAFEZERRR YHEEANE
EREE -EREABREEEEXEENIERD
ERE LBNRBEFERAEZNRE HER
EREBMOHEZRRAARERREERR
WEHERBEREEATREEZSAR -2 &
AV ) T 55 A B e L e B B AP D G R B RBRES
CERARADREERLAITEG  /FNHERE
BfE-
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5 Reimagining Possibilities, Shaping New Horizons

EVTRE RAKE

ESG Review
RIZE -HEBREREE

SUSTAINABILITY GOVERNANCE

A robust governance structure paves a
solid foundation for Fortune REIT to deliver
value to our stakeholders and drive long-
term sustainable growth. We have identified
ESG risks that are material to Fortune REIT’s
business and have executed measures to
mitigate these risks. The ESG risks identified
substantially aligns with the results of the
stakeholders’ materiality assessment conducted
during the Reporting Year. There was no
incidence of non-compliance of the relevant
laws and regulations that have a significant
impact on Fortune REIT during the Reporting
Year.

For further details of Fortune REIT’s sustainability
progress for the Reporting Year, please refer
to our Environmental, Social and Governance
Report 2025.

AFEERER

REMNEARBREEEXREAEEERER
B BB D ESKEELESH R
FEZRR BMACKIANLHEETERER
MEBKEZREENRE L@ RERRER
I EREGE R EZ SRR o PRI RRE -
HERERRERERFNDENRSFEETH
EAMAHERAE B -RBSFEMRE
BEERHEREXGEABRNEATZENA
R ROEMH TR -

FEREFEBEEEXGERARELRRER
i — SIS BRH2025FRE HE K

ot s/
ﬁ/ﬁ#&% °

Our Decarbonisation Blueprint 3 1/ #9 i B 2 BF

’ SUSTAINABLE BUILDING STRATEGIES

AR R

Eco-Friendly Building Management Approaches

RREEEEL#

° Adopt internationally recognized green building certifications
for our portfolio (e.g., BEAM Plus)
BN EESRKABRRATNRCREERE (NFER
By

° Utilize environmentally friendly and recycled materials for
asset enhancement initiatives

MARE MO FHETEERERE

OPTIMIZED ENERGY PRACTICES
BLLERER

Smart Property Management
BRMEER

° Implement Building Management and Building Optimization
System to optimise energy usage
LTREFERRBEEB(CRS  LWEEERER

° Schedule routine audits and system upgrades to improve
operational efficiency
ZHEBERZLRGAR  UiReEEREK

Enhancing Energy Use
hin & e R 65 A

o Expand the use of LED lighting and automated systems in
common areas
RAREEWEAEALEDE R BEL R4

° Replaced chiller plants to more energy efficient models
FHEEHRNESRERE

Renewable Power Integration
AEERRES

° Install solar panels to generate on-site clean energy
LR KNSR AE M ZE £ 2R REIR
° Pilot innovative renewable energy solutions

ATTRIFTR A BAREIRARRTT =

Promoting Electrification

BEEEBL

° Expand the availability of EV charging stations in our portfolio

REMANDEEASBRATHEARABUBEEE
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ESG Review
R -HEBREREE

ENGAGING STAKEHOLDERS FOR SUSTAINABILITY

BROEZHEHTBERRE
Enhanced Resource Efficiency Sustainable Partnerships and Programs
REERME AHESFRARRE
o Work with tenants to establish comprehensive recycling  ® Introduce green lease agreements to encourage
initiatives across our portfolio tenants to adopt sustainable practices
HEFAE  REMANDERESHETR2EN T KE G SIANEEERZ  SBEPRATFEER
° Installed the Reverse Vending Machine for plastic bottles B
72 3 PG B i e Provide sustainability guidelines for tenant fit-outs
e Reduced the use of single-use plastics in tenant and REPEETIREREHAIFERRES
operational activities ° Organize community and tenant engagement
KPP REETERERAMNELZR events to raise awareness of climate resilience

and sustainable living
BPEHEREP2EES  ReiREEER
ARBEEARANEH

(

TARGET HIGHLIGHTS
BEER

° Reduce Scope 1 and 2 GHG emissions by 46% from our 2019 baseline and measure the reduction of
Scope 3 GHG emissions in line with SBTi methodology by 2030
LA2019F AEEF - N2030F RIEKEE1 K28 EREVRUR D 46% + WBESBTIH A2
HEREREBHRARLE

° Reduce 30% Energy consumption by 2035 from our 2019 baseline
PA2019 FF R B 4F - 722035 £F AT AKX AR B FERL 2> 30%

° 100% green building certifications for Hong Kong portfolio
BEEMEHE100% BISLEEEERE

SHAPING A SUSTAINABLE FUTURE
BETHARR

° Fortune REIT is focused on driving a low-carbon future through an
integrated approach to decarbonisation, actionable plans to expand
sustainable solutions, and strategic investments in innovation across
our operations.

FRBMGEE T BRABERRASROAITAE  UREER
EITERIRIRE  BEEEXEMHEHBEMRARR -
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Reimagining Possibilities, Shaping New Horizons

EVTRE RAKE

Board of Directors and Senior Management

EESNEREEE

The Board is responsible for corporate governance and the overall
management of the Manager, including establishing goals for
management and monitoring the achievement of these goals.

Board of Directors

Chui Sing Loi (alias Tsui Sing Loi) #  3

Chairman and Independent Non-Executive Director
ITRERBILIFNITES

Mr. Chui, aged 77, has been appointed as an Independent Non-
Executive Director, the Chairman of the Board and a member
of the Audit Committee of the Manager from 1 January 2017
and the Chairman of the Nomination Committee of the Manager
from 27 May 2022. Before joining the Manager, Mr. Chui was
an engineer and a civil servant involved in the development of
Singapore Changi Airport from the start to its opening in 1981. He
headed the Mechanical and Electrical Branch of Changi Airport
Development Division of the Public Works Department and took
part in the setting up of Indeco Engineers Pte. Ltd. (“IEPL”), a
government-owned company for the management of the new
airport’s engineering facilities. He was subsequently released from
the civil service to take up the position of Deputy General Manager
of IEPL, and later its General Manager. Within a few years, IEPL
had expanded to include facilities management of Singapore’s
largest two hospitals; and the supply and installation of building
services systems to Singapore’s mass rapid transit stations and
to China World Trade Centre in Beijing.

Mr. Chui was a Project Manager to head its multi-disciplinary
project management team of Suntec City Development Pte. Ltd.
from June 1992 to December 1997 which directly managed the
development of Suntec City, the largest commercial development
in Singapore at that time.

Mr. Chui was involved in project and facilities management in
the development projects such as Thomson 800, Costa Del
Sol, Cairnhill Crest, One Raffles Quay and Marina Bay Financial
Centre. One Raffles Quay and Marina Bay Financial Centre are
mega developments comprising prime offices, retail spaces, and
luxurious apartments in Singapore’s new business district.

Mr. Chui has extensive professional experience in property
development, investment and facility management. He was
awarded the Public Service Medal (Bronze) for his efforts in the
development of Singapore Changi Airport.

Mr. Chui holds a Bachelor degree of Science (Engineering) from
The University of Hong Kong.

SR EEANDCREARREREE B85
VEERR  UREEIIERRHERPETESR -

BREE 7T B2017TF1A1HREEEREAS
VN TESREZTSGIRNERZEGRE I
H2022F 5 A27THRERETEEANRERZESE
BN MBEBAR RAEEUTIRMEAKES
HBSEFNEEERSNAE TR VT E8EH
ERESRIBIFRIBAL BAAKXTIRERET
EERSHEBEREERBEE TLHEBEE
I 3 H5 H B% 8 Y B B 2 A Indeco Engineers Pte.
Ltd. ([NIEPL]) » FH & BT AR - H{EIEPLEI B
B RIEZTABKE -HF2H IEPLEKE
MEZREFNESAMRERMREER UK
MFNEERFERARTEEERE ST L RER
ZREFRIERS

M1992F 6 AE 1997 F12 B HIM r A EH T
Suntec City Development Pte. Ltd. T8 B 488 - $8&E 5
EHEEEEEN HETEEETMNERANE
ERRIFEFEHRNMAEIR -

BRAELESDL2EZEWEZRRBEAREHFHEE W
Thomson 800 * Costa Del Sol + Cairnhill Crest * & {35
THE-—RRBEEESRPOE - KHETHE—R
R E G @ U AR T DN TR S R AR KB
BEREE REFLAPLAE TEEEERSRKETE
Kig -

RELEFEEREENMERR REEKREE
BB -RRS2EFMFEERSFETEMER
RNHERGEE () -

BEERBREARIREEELE -

/
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ExgRaREEE

Chiu Kwok Hung, Justin i Bl ##

Non-Executive Director

FBMITES

Dr. Chiu, aged 75, has been the Chairman and a Director of the ~ #18 L » 755% » B B ¥ A 7 2003 4 51 i Ak 32 LA 2K i
Manager since the Manager’s incorporation in 2003. He stepped EERALEREF - K 82017451 51 H R 1T
down as the Chairman of the Manager on 1 January 2017 and EBEAXF BBEEEAFRTEET B I E
remains a Non-Executive Director of the Manager and has been 202255 H27 BB ELZERE IR AN RREZE B @K
appointed as a member of the Nomination Committee of the & - HIBLRARKELEEEERER N A (AEEZE
Manager since 27 May 2022. Dr. Chiu is also the Chairman of ESR  {SFEHIE R A - LB E X G N A BB AT ER I
Asset Management (Prosperity) Limited (the manager of Prosperity ™) 8L /% - BT TR EE2ZEKREB AR A8 (R
REIT, listed on the Main Board of the SEHK). Dr. Chiu is also an & ##E A2 PTER =) BB IEMITES - B L%
Independent Non-executive Director of Star Shine Holdings Group A 73 ESR Group Limited (7202547 A 3 H ¢ & B i
Limited (listed on the Main Board of the SEHK). Dr. Chiu was X FTBUH ET)MFRTES  ZARBEREEE
previously a Non-executive Director of ESR Group Limited (delisted A 100% ## z ©

from the SEHK on 3 July 2025), which indirectly owns 100% of the

Manager.

Dr. Chiu is a Fellow of The Royal Institution of Chartered Surveyors, HIETIRESERHHUEMESERSE  EEE
a Member of the Advisory Board and a Fellow of The Hong Kong =2 @EHRZE®ZEREAEE  HEMETR
Institute of Directors, a Fellow of Hong Kong Institute of Real Estate  FIZ2 2 & X2 8 - BB REARESERF/EILF -
Administrators, the Vice Chairman of the Board of Governors of 12 K fm i A 2 TR E 18 2 242 BB+ MO g
Hong Kong Baptist University Foundation, an Honorary Associate &2 N2 NP BIRK Y 2 B A AIEE S 2 K8 -
Member of Business of Trent University, Canada and a member St REER AR THER SR AAZESLE
of the Singapore Management University’s International Advisory & & & 2% - RERIB A S LG ESE X5 R 2 5
Council in China. Dr. Chiu is the Chairman of the Advisory Frt BN ASEEHRE  UREB G KEHE
Committee and an Adjunct Professor of the School of Business # B Z2fEESRAANZES TR - BHIELE AT
of Hong Kong Baptist University, a Senior Departmental Fellow of |1 ASZ 8282 B|HIR L hE AR KB P E AR
the Department of Land Economy at University of Cambridge, the BUAWHEEZ LS8ME T+ _RLZE9 8K ELE -
United Kingdom, an Adjunct Professor of Changzhou University

and the Chairman of the School of Continuing Education —

College of International Education Advisory Committee of Hong

Kong Baptist University. Dr. Chiu was previously an Honorary

Professor of School of Pharmaceutical Sciences of Sun Yat-sen

University and a member of the Standing Committee of the 12th

Shanghai Committee of the Chinese People’s Political Consultative

Conference of the People’s Republic of China.

Dr. Chiu has more than 40 years of international experience in 18 T & B & % [EBI R R 1818 40 F ) BB b 2= %
real estate in Hong Kong and overseas and is one of the most 4% - /B MIMEARABIBENFTEALZ — -
respected professionals in the property industry in Asia. Dr. Chiu BB LR 1997 F AR T £ B - R B E B AT
joined the CK Group in 1997, and is an Executive Director and 1R ET AR R IEXSEEERAR (RIBEDH
an Executive Committee member of CK Asset Holdings Limited SA{TEERH{TEZEFEE - T EFMEHEE - M
(“CK Asset"), a company listed on the Main Board of the SEHK, 51 & & ) 3 & 3% 28 P9 - 18 £ I A RITEE Al -
heading the real estate sales, marketing and property management B\ 1994 F 21997 FREIEEHE X AR A A -
teams. Prior to joining the CK Group, Dr. Chiu was with Sino Land LA &P 1979 F Z= 1994 F L EE FR A F) (FRigE
Company Limited from 1994 to 1997, and Hang Lung Development & E AR A7) 8 - RZME A 8 BEHEXHB
Company, Limited (now known as Hang Lung Group Limited) from ~ M#EXEE X5 - GHEX AR ARMEREES
1979 to 1994, at both of which he was responsible for the leasing R ARIHRE BB AT TR L o

and property management. Both Sino Land Company Limited

and Hang Lung Group Limited are listed on the Main Board of the

SEHK.

Dr. Chiu holds a Bachelor of Arts degree in Sociology and HIELHAMERNESR/BABHEERKLEB S
Economics from Trent University, Canada and a degree of Doctor T2 - LR BB S A2 T EIEE L 24 - I
of Business Administration from Hong Kong Baptist University, and ZEZEB RS AZEXLBEH SN EH 2L RIS
has been conferred with the degree of Doctor of Social Sciences, AR RIFABERKBLBIBE LB - BELRE
honoris causa by Hong Kong Baptist University and the degree IEAZEEFL LT 2RXE °

of Doctor of Laws, honoris causa by Trent University, Canada.

Dr. Chiu is the father of Ms. Chiu Yu, Justina, a Director of the
Manager.

o
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EBTEMAKE

Board of Directors and Senior Management
EZERcREEE

Yeung, Eirene #5& 2

Non-Executive Director

FHTES

Ms. Yeung, aged 65, has been a Director of the Manager since
2003. She is a member of the Disclosures Committee of the
Manager. Ms. Yeung is also an Executive Committee member, the
Company Secretary, General Manager of Company Secretarial
Department and a member of the Sustainability Committee of
CK Asset. She is the Company Secretary of CK Infrastructure
Holdings Limited (“CK Infrastructure”) and the Alternate
Director to the Deputy Chairman and Co-Managing Director of
CK Infrastructure. She is also the Company Secretary of CK Life
Sciences Int’l., (Holdings) Inc. (“CK Life Sciences”).

Ms. Yeung joined the CK Group in 1994. She advises the boards
of directors on corporate strategy and investments, and heads the
corporate legal and secretarial team that oversees transactions,
listing, regulatory and origination compliance, and advises and
drives mergers and acquisitions, overseas property investments,
securities placement, private equity and fund investment, bond
and note issue and other financing and corporate exercises. CK
Asset, CK Infrastructure and CK Life Sciences are listed on the
Main Board of the SEHK.

Ms. Yeung has been a solicitor of the High Court of the Hong
Kong Special Administrative Region (“HKSAR”) since 1986 and a
non-practising solicitor of the Senior Courts of England and Wales
since 1990.

Ms. Yeung is a member of the Main Board and GEM Listing
Review Committees of the SEHK.

Ms. Yeung is a fellow member of The Hong Kong Chartered
Governance Institute and The Chartered Governance Institute.
She holds a Master of Science degree in Finance, a Master’s
degree in Business Administration from The Chinese University of
Hong Kong, and a Bachelor’s degree in Laws from The University
of Hong Kong.

Bt 655 B2003FRRIETEEAEE KA
EEANEREZEEXNE - BLXITRABEIRIEE
HNITEESRE  QRAME ARNEZEALEN
AFERRZESLZE -FARIEZEBERA
ARIEZ)NRAFNELRIERENEERT
ERBEEEHREENETIES - HAhARTIASD
MEgEaRAr ([RIESREDHARWME -

BEER1I9U4EMARTIER  EERCERER
REEBMEZSRHEER EECEEERAF
WEIP ZBFABAERS - EHEHN 2R R
EREETEHE APHBREQARKEBAN 8
INERE  BHEE LERAKESRE &
FEREBEHTREMRBERCERS RITE
RIEZRRIADREEREBH A ER LT -

BRLBE 1986 FERABEFANTHE ([FEBIE])
= EABT B AERD - W B 1990 4 A8 A A AR B &K
FRAAT = AOERT JE L SE R AD -

BELIREEBIAERMGEM EMBEZZE &N
8 o
BRERBBRFAEAGRFAAFAELNEE
REL - REHEBRBPXABHBREERLTBM
ITHERELEMN  UREBRBERZBLEM -




Ma Lai Chee, Gerald & B

Non-Executive Director

FRTES

Mr. Ma, aged 58, has been appointed as a Director and a
member of the Designated Committee of the Manager since June
2015 and was an Alternate Director to a Director of the Manager,
Mr. Ip Tak Chuen, Edmond, from April 2008 to May 2015. Mr.
Ma joined the CK Group in 1996 and is currently an Executive
Committee member and General Manager, Corporate Business
Development Department of CK Asset. He also serves as a Non-
Executive Director and a member of the Designated (Finance)
Committee of ESR Asset Management (Prosperity) Limited (the
manager of Prosperity REIT). Mr. Ma is an Alternate Director to
Mr. Lai Kai Ming, Dominic, Non-Executive Director of Hutchison
Telecommunications Hong Kong Holdings Limited (‘HTHKH”).
CK Asset, Prosperity REIT and HTHKH are listed on the Main
Board of the SEHK.

Mr. Ma has over 30 years of management experience in different
industries. He is a member of the Faculty Advisory Board of the
Sauder School of Business of the University of British Columbia,
Canada. He holds a Bachelor of Commerce degree in Finance
and a Master of Arts degree in Global Business Management.
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5 Reimagining Possibilities, Shaping New Horizons
EBTEMAKE

Board of Directors and Senior Management
EZERcREEE

Shen Jinchu 3t &%

Non-Executive Director

FHTES

Mr. Shen, also known as Jeffrey, aged 52, has been a Director 7L 5t 4 (U878 Jeffrey ) » 525% * B 20254 5 A 24 H
of the Manager since 24 May 2025. Mr. Shen is a co-founder #EHEEE I A M E E o JL /& 4 2 e-Shang Cayman
of e-Shang Cayman Limited (“e-Shang”) and has been the co-  Limited ([ 2 &) BB & A4 A > 1 B 201146 A #E
CEO of ESR Group Limited (‘ESR Group”) since June 2011. He  #& X ESR Group Limited ([ ESR £ M) A B fF & /% 4
was appointed as a director of e-Shang on 30 June 2011 and 1T7E ° #R2011F6 A0 EZ T ASANES
following the 2016 merger between e-Shang and the Redwood  EFER 2016 F SR ELAREBEHE  HEZT A
Group, was appointed as a Director of ESR Group and is ESREEMEZ=E B EEBESREEEEL FHE
responsible for overseeing ESR Group’s overall operations and 7§33 R - 4B E [& i3 35 B R B M JE KESREE 4 & &2
business development, leading regional growth strategies, and E & EEF & Lk £ N 201942 A 22 H FATESR
expanding ESR Group’s asset and fund management platforms. SEBHITEE -

Mr. Shen was re-designated as an Executive Director of ESR

Group on 22 February 2019.

Mr. Shen is also a director of various subsidiaries of ESR Group. L& £ M AESREEE THEBARIANES - L4
Mr. Shen was appointed as a non-executive director of ESR-REIT 520254 5 A #£ ¥ £ 1T & ESR-REIT Management
Management (S) Limited (formerly known as ESR-LOGOS Funds  (S) Limited (F7 f8 ESR-LOGOS Funds Management
Management (S) Limited) (the manager of ESR REIT which is  (S) Limited) (fE#7 i3 F TAIESRIEFENEIEA) &
listed in Singapore), and as a non-executive director of ESR Asset  BhE A E B IR A R A 7 (513 X & 8 A ARA Asset
Management (Prosperity) Limited (formerly known as ARA Asset  Management (Prosperity) Limited) (& & L THIBLE
Management (Prosperity) Limited) (the manager of Prosperity Real  EZE{EFEMEIEA) HIEHITES -

Estate Investment Trust which is listed in Hong Kong) since May

2025.

Mr. Shen has over 25 years of industrial real estate experience L %t 4= ¥ 5 8125 5 h B T 3 2 4888 - 201146 A
in China. Prior to co-founding the ESR Group in June 2011, Mr.  B% & &I #$ESRE B A - b % 4 72004 F 1 A £ 2010
Shen held a variety of roles, including Senior Vice President, at F9AEE YR EE AT (R E) (51 Prologis (F
GLP Investment Management (China) Co., Ltd. (2R EELR B)) EITsAEEHESERGE aEEEERRE
B8] (F E) (formerly known as Prologis China) from January 2004 13 ° Jit %c 4 7 2001 %6 A £ 2003 F 12 A £ DTZ
to September 2010, overseeing the Eastern China area. Mr. Shen  Debenham Tie Leung International Property Advisers
was the deputy director in DTZ Debenham Tie Leung International 2= & » AT+ %X 19954 7 A &= 2000 4F 11 A#EE
Property Advisers from June 2001 to December 2003 and prior F/ETINSBRHERFZLREER AR NS EH I
to this, he was the assistant general manager of marketing at ~ BjIR 484532 -

Shanghai Waigaogiao Free Trade Zone Xin Development Co., Ltd

from July 1995 to November 2000.

Mr. Shen graduated from the Shanghai Jiaotong University in ~ SE5E AR 1995 FE7 B R E NP E X BAEZ
China in July 1995, where he obtained a bachelor’s degree in ST FEEE +E{] - 20017 A » HELEH
technical economics. In July 2001, he obtained a master's degree  REXEM T EIRE T -

in business administration from Donghua University in China.

/
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EZEREREEE

Chiu Yu, Justina # 5

Chief Executive Officer and Executive Director

TRBHFRATES

Ms. Chiu, aged 45, has been appointed the Chief Executive
Officer of the Manager since February 2015 and an Executive
Director of the Manager since 2010. She was employed by the
Manager from 2008.

She is also a Responsible Officer and the Chairman of each of
the Disclosures Committee, the Designated Committee and the
Sustainability Committee of the Manager. She is responsible for
the overall performance and direction of Fortune REIT. Prior to
her current appointments, she was the Deputy Chief Executive
Officer of the Manager responsible for day-to-day management
of Fortune REIT from 2010 to 1 February 2015 and the Chief
Operating Officer of the Manager overseeing strategic planning,
investment, asset management and investor relations from 2009
to 2010.

Ms. Chiu holds a Master of Science degree in Real Estate
Economics and Finance, a Bachelor of Science degree in
Accounting and Finance, a Postgraduate Certificate in Laws and
a Postgraduate Diploma in Law. She is also a solicitor of the
High Court of the HKSAR, a CFA Charterholder, a member of the
American Institute of Certified Public Accountants and a fellow
member of the Royal Institute of Chartered Surveyors. Ms. Chiu
is the daughter of Dr. Chiu Kwok Hung, Justin, a Non-Executive
Director of the Manager.

2t - 4558 - B016F2 AR HEEEAZITH
BENB2010FELEEEAZATES - ER
2008 FHEE IR AR -

BRBSSEBAZEEAE ULKKREZES X
BEZBENARERRZEENEIE KRABER
EXERNEBRAMBRITM - ELUZAT B
TH2010F£2016F2 A1 B HEE R ANETTR
BE BEEEEXEENATEE AR B2009
FE0I0FEREEANZELE B EEERMKG
HRE - RE BEEERREEBR -

BREIKAEFHELSEEMSMBEELEN -
AARMBEETEN  EABFEXFEREREEX
B WM B—2EFBRFESFIAEM - FFFRH
DHTED - B HE B MERTFAEMS
BERGE BULTREEBAFNTETHEEE
TEZR -
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EBTEMAKE

Board of Directors and Senior Management
EZERcREEE

Yeo Annie (alias Yeo May Ann) 2 £ &

Independent Non-Executive Director

BYUERITES

Ms. Yeo, aged 79, has been appointed as an Independent Non-
Executive Director, a member of the Audit Committee of the
Manager from 1 February 2017 and a member of the Nomination
Committee of the Manager from 27 May 2022.

Ms. Yeo was previously engaged as a consultant from 2009 to
2011 for Joonghak PFV in respect of its mixed office/commercial
property development in Seoul, Korea, and the director and chief
executive officer of Property Enterprises Development Pte. Ltd.
and its associated companies from 1995 to 2005. Ms. Yeo was
also a director of Hunwin Enterprises (S) Pte. Ltd., a supplier of
hotel amenities in Asia, from 1983 to 2015.

Ms. Yeo currently holds various positions with governmental and
religious bodies in Singapore. She is the treasurer of the Women
Executive Committee of the People’s Association, Cairnhill
Community Club and a member of the Finance Ministry of the
Covenant Community Methodist Church.

Ms. Yeo has extensive professional experience in property
development and investment management.

Ms. Yeo holds a Bachelor degree of Economics (Honours) from
the National University of Singapore and had completed the
Advanced Management Programme at the Harvard Graduate
School of Business.
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Koh Poh Wah & & %

Independent Non-Executive Director
BIMIERITES

Ms. Koh, aged 69, has been appointed as Independent Non-
Executive Director of the Manager from 1 August 2017. She is
also a member of the Audit Committee of the Manager since 2
May 2018 and a member of the Nomination Committee of the
Manager since 27 May 2022. Ms. Koh is an Independent non-
executive director and a member of the Audit Committee of CK
Infrastructure Holdings Limited (listed on the SEHK). Ms. Koh
is also an Independent non-executive director and member of
the Audit Committee of HK Electric Investments Limited (listed
on the SEHK) and HK Electric Investments Manager Limited as
well as an Independent non-executive director, Chairman of the
Remuneration Committee and member of the Audit Committee of
Power Assets Holdings Ltd (listed on the SEHK). She has more
than 30 years of working experience in the areas of operations
management, technology, financial and business re-engineering
areas.

Ms. Koh was previously the Regional Accountant (Alpha Asia
Pacific) of Alpha International, a non-profit organisation, from 2012
10 2015, where she took full responsibility for the finance functions
for Alpha Asia Pacific region, Alpha Singapore and AAP Publishing
Pte. Ltd. Prior to Alpha International, she was a Director with
Future Positive Pte. Ltd. working extensively on Information
Technology/Business Re-engineering consultancy areas. Ms. Koh
also spent 15 years in American International Assurance Co. Ltd.
from 1986 to 2000, with her last position as Vice President —
Quality Support & Operations Management.

Ms. Koh holds a Master of Science in Management Science and
Operational Research, a Bachelor of Arts Degree (Honours) in
Accounting and a Diploma from Institute for the Management
of Information Systems (previously known as Institute of Data
Processing Management, UK). Ms. Koh is also a Fellow of Life
Management Institute and an Associate of Customer Service for
the Life Management Organization, USA.
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Mr. Ho, aged 58, has been appointed as an Independent Non-  {a] 5L 4 © 585% ' B2026 F1 A1 HEREZT AT IE
Executive Director, and a member of the Audit Committee, AMBYIFHTTEELREXLZE S HELZEgH
Disclosures Committee and Designated Committee of the ZBEEZE@KE - fAlt4A 2 —UAELNETER %
Manager from 1 January 2026. Mr. Ho is a distinguished banking B#30F &5  EZH TR MBI EMD R
executive with over 30 years of experience, predominantly in real 17 % 75 o 22009 £ & 2023 4F - {a] £ A HE (BT $R1T
estate and corporate banking across Asia. Mr. Ho most recently HEXEHERB I ERERTALE  AEEEZT
served as Managing Director, Regional Head, Commercial Real &S « R E AN SRR BB ERITERS
Estate at Standard Chartered Bank from 2009 to 2023 where R 2013FEE 20154 - A L £ RIS R ATIRIT AP
he was responsible for leading the bank’s real estate banking FERitar@m 2RO ERITEE AEEQA HA
business in Hong Kong, Mainland China, Korea and ASEAN. From (b3 K A B0 (> 242 I B R 17 AR 75 -

2013 to 2015, Mr. Ho concurrently held the position of Head of

Global Corporates, Corporate Banking for Greater China & North

Asia at Standard Chartered Bank, supporting the cross-border

banking needs of blue-chip companies, state-owned enterprises,

and multinational corporations.

Prior to joining Standard Chartered, Mr. Ho was Managing £ ABITIRITA] - A A BEIEEBITERES
Director, Head of Real Estate Investment Bank, Asia Pacific at MERERITTIEHREEHKLE Bk T%TE A
Citibank, where he established the bank’s first Asian real estate 22 M 55 b 2 B /518 & SR1TE B - i th BEER K
and lodging investment banking team. He has also held senior @ 1AMEE  EEEX HELBERARNEET
positions at JPMorgan, Jardine Fleming, Dharmala Capital, Gallant 2S5 A G BT S RBA - IR EHET CE/RE
Sport Supplies, and Wenson Corporation, accumulating extensive ~ZEMTI2EEH 2B T LB LR

expertise in investment banking, corporate finance, retailing and

engineering.

In addition to his professional accomplishments, Mr. Ho is actively B T EE BRI - MR ENTER L EHit B
engaged in community and industry service. He is currently FM{ITEZRRERS - KA AETEF R IABRES
serving on the Investment Committee of Hong Kong Polytechnic E&Z 8 -l AXESABR R alEE  HEFRE
University, is a Board Director of kFoundation Limited, the Vice- %@ 2EFE - HFRFE RSB ([FB R X)) MBARK
Chairman of the Chinese Recreation Club, a member of the MBA &K EERZE @K BEU LB BT A SR LR EER
Advisory Board at the Hong Kong University of Science and ZE &K E - R EEh B EIFESEHERE (S
Technology (“HKUST”), and a member of the business career sEE & Z 8 @M KRB HE H &S -
development advisory committee at City University of Hong Kong.

Mr. Ho also held roles with the SFC REIT Committee and Asia

Pacific Real Estate Association.

Mr. Ho is a Chartered Financial Analyst (CFA). He holds a A& RSH RO - FHEBTARIARIEE
Master of Business Administration from HKUST and a Bachelor IEETE2MANERXEFAE TRy RS LR E
of Science with Honours in Engineering Physics from Queen’'s 271 °

University, Canada.
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Chiu Yu, Justina # 5

Chief Executive Officer

TR,

Ms. Chiu is the Chief Executive Officer of the Manager.
Biographical information of Ms. Chiu is set out in the previous
section of Board of Directors, of which she is a member. Ms.
Chiu is responsible for working with the Board to determine the
strategy for Fortune REIT. She is also responsible for the business
of the Manager in Hong Kong including the day-to-day operations
of Fortune REIT, investment proposals, strategic planning and
marketing.
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Hung Yuen Chun L TE

| N

Deputy Chief Executive Officer
BIfTER AR H,

Ms. Hung joined the Manager in 2006. She is the Deputy Chief
Executive Officer and a Responsible Officer of the Manager.
Ms. Hung is responsible for communicating and liaising with
Unitholders and investors of Fortune REIT.

Ms. Hung is also responsible for identifying and evaluating
potential acquisitions or divestments which are consistent with the
Manager’s investment strategy.

Ms. Hung has more than 20 years of experience in the real estate
industry with exposure to the Hong Kong and PRC markets. Prior
to joining the Manager, Ms. Hung worked for CK Group for six
years. Ms. Hung holds a Bachelor of Science degree in Surveying
(First Class Honours) from the University of Hong Kong. She is a
qualified General Practice Surveyor and an associate member of
the Hong Kong Institute of Surveyors.
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compliance with relevant regulations.

REIRERFRKELEERNER

With the objective of establishing and maintaining high standards of corporate governance, the Board has established
a corporate governance framework with internal controls, systems, policies and procedures in place to promote the
operation of Fortune REIT in an accountable and transparent manner and with built-in checks and balances to ensure

EZSCEYCEELRRE  BOHERNRMERE R BEREER
MMEEEEEXERNRERAERARNTAEE  WHARNIMER LGS - AR ETHBERM -

-

A/

REGULATORY FRAMEWORK AND CORPORATE
GOVERNANCE

Fortune REIT is a real estate investment trust listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the “SEHK”).
Fortune REIT and/or the Manager are subject to the applicable
laws, rules and regulations in Hong Kong (the “Applicable
Rules”), including the mandatory disclosure requirements and
code provisions set out in the Corporate Governance Code (the
“Corporate Governance Code”) contained in Appendix C1 to
the Rules Governing the Listing of Securities on the SEHK (the
“Listing Rules”). The Manager has adopted a compliance manual
(the “Compliance Manual”) which sets out the key processes,
systems, measures, and certain corporate governance policies
and procedures applicable for governing the management and
operation of Fortune REIT and for compliance with the Applicable
Rules.

Sound and effective governance practices form the foundation
of the operations of Fortune REIT and is critical to success of the
organisation. Underpinned by the vision, mission and values, the
Board resolves to continue adhering to the highest standards
of corporate governance, business ethics, and corporate social
responsibility, thus ensuring solid foundation is in place for
creating long-term sustainable returns for Fortune REIT and its
stakeholders.

EEREXREAR REBBBAXIMERRA (&
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Vision

The Board'’s vision to be the best-of-class REIT manager, offering
bespoke solutions and enduring value to investors and partners of

Fortune REIT.

Mission

Fortune REIT’s mission is to deliver regular and stable returns to
holders of Fortune REIT units (“Unitholders”) through proactive
management of Fortune REIT’s portfolio of assets and acquiring

properties that generate long term benefits to Unitholders.
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EEEXCERARATELEBREREEEXERET
MEEHAA KB REEEXREANESEUR
BATEZBUAKBEADSREENSEODE B
ESBURHEARKREHRBEN DK

VALUES E{&

1.  Excellence 5 i 2. Inclusion B& %
We strive for excellence in every aspect of our We embrace diversity, equity and inclusion in the
business. We maintain high standards of performance workplace. We believe trust and mutual respect
and accountability, and we seek to learn, explore and among colleagues, partners and stakeholders are
improve continuously. cornerstones of growth and success.
BMEEBZHES IREM - HFRESKER BMERIESANZENE TERBEM - B M
RIFIAE  WEKIFESE  REMES - BEERAE  SEBHNENEZEEZEEME

BEEHERMRIEBKINERL -
3. Entrepreneurship & ¥ X & 4. Sustainability ATIX &R

Qur entrepreneurial spirit reflects our passion,
courage and desire to succeed and ultimately drives
the creation of opportunities and the delivery of
superior outcomes in a competitive marketplace.

P ERIES R E I E KK RS - BRAE
2 WHRAHBRMERFHNNTISPAIEKRS
FNEAS AR o

Sustainability is central to our mission because we
aspire to improve the environmental prospects of
our planet. Our responsibilities to stakeholders, local
communities and the world at large grow in tandem
with our business. Accordingly, we commit to lead
and embrace the highest standards of governance in
forging a path to become a carbon neutral business.
ARBEERERMEGNZO  ARAKMBAERE
WIREVARRIRE - HPIEFHE - SHERARE
AtABENETERRAEBERFAL - Bt - &
BN 5| BB RS HERRE - BRKAIKT
FEE o
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CORPORATE GOVERNANCE FRAMEWORK

Supported by adequate and effective system of internal controls,
policies and risk management, the Corporate Governance
Framework oversees the performance of Fortune REIT by
mobilizing the necessary resources to meet the strategic
objectives set by the Board. As part of this Corporate Governance
Framework, the Manager has established robust processes and
operating procedures to manage risks, make effective decisions
and create value, while remaining transparent and accountable
to investors and stakeholders of Fortune REIT, recognizing its
fiduciary duties.

EEERRE

FERARARNAEEZGE - BREERE D
XETN EEEARBREIRLEERNEESS
RENEBREGEUNEEERERGERZIRR R
AERERRBZ B0 EEACBRIBEZMNM
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Board and Board Committees

EZeMhESERE

Internal and External audits
and reviews
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Internal Controls, Policies and
Procedures
NEPEHE ~ R A2

CORPORATE GOVERNANCE

Values B

Whistleblowing Policy
BIEK

FRAMEWORK
TREREE

Mission {E &5

Vision Fa&

Risk Management Framework
[R\ R E R AE SR

Oversight from Trustee and
Regulatory bodies
REAREERBEZEE

In terms of overall corporate governance of Fortune REIT, the
Board is responsible for the following corporate governance
duties:

(i) to develop, review and update Fortune REIT’s policies and
practices on corporate governance;

(i)  to review and monitor the training and continuous
professional development of Directors and senior
management of the Manager;

(i)  to review and monitor Fortune REIT’s policies and practices
on compliance with the applicable legal and regulatory
requirements;

(iv) to develop, review and monitor the Compliance Manual
and any other code of conduct applicable to Directors and
employees of the Manager;

(v)  to review Fortune REIT’s compliance with the applicable
corporate governance practices and disclosure
requirements under the REIT Code and the Corporate
Governance Code; and

HREEEXREANEBLXEAME EFEAR
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0 HIE REKEFESEXEXEELEEAR

MR R B AR

(i) ZHREEEEANEFTESMNEEENE
RFEBEEER

(i) WHREEEEREXRELEBEETERIER
EERTENBREER

v HIE RNKEEEEANESTREEEMAN
BRFMREREMET TR

V) BHEREFERETHRUHMEREEREERT
AIRBEERTRBE T EREEERER K
BERENERN R



(vi)  such other applicable corporate governance duties and
functions set out in the REIT Code and the Corporate
Governance Code (as amended from time to time) for which
the Board is responsible.

A summary of the key components of the corporate governance
policies that have been adopted and complied with by the
Manager and/or Fortune REIT have been set out in this Corporate
Governance Report, together with the work undertaken by the
Board and its Board Committees during the Reporting Year to
fulfil its corporate governance duties.

AUTHORISATION STRUCTURE

Fortune REIT is a collective investment scheme authorised by the
Securities and Future Commission of Hong Kong (“SFC”) under
Section 104 of the Securities and Futures Ordinance (Cap. 571)
(the “SFO”) and regulated by the provisions of the REIT Code.

The Manager is licensed by the SFC to conduct the regulated
activity of asset management (Type 9) under Part V of the SFO.
Ms. Chiu Yu, Justina, Ms. Hung Yuen Chun and Ms. Ng Yuk Ting
are the Responsible Officers of the Manager pursuant to Chapter
5.4 of the REIT Code of which Ms. Chiu Yu, Justina is also an
Executive Director of the Manager pursuant to the requirements
of Section 125 of the SFO.

The Trustee, HSBC Institutional Trust Services (Asia) Limited is
registered as a Trust company under section 77 of the Trustee
Ordinance (Chapter 29 of the Laws of Hong Kong) and licensed
by the SFC to conduct the regulated activity of providing
depository services for SFC-authorised collective investment
schemes.

COMPLIANCE CONFIRMATIONS

The Board confirms that Fortune REIT and the Manager have
complied with the REIT Code, the SFO, Listing Rules, the Trust
Deed as well in material respects complied with the provisions of
the Compliance Manual. The Board also confirms that Fortune
REIT and the Manager have adhered to the mandatory disclosure
requirements and code provisions set out in the Corporate
Governance Code which are applicable to Fortune REIT and/or
the Manager throughout the Reporting Year and have provided
explanations in cases of deviations (if any) in this report.
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In addition, Fortune REIT and/or the Manager have adhered to
the relevant laws and regulations that have a significant impact,
including Employment Ordinance, Personal Data (Privacy)
Ordinance, Minimum Wage Ordinance, Occupational Health
and Safety Ordinance, and Competition Ordinance and there
was no incidence of non-compliance of the relevant laws and
regulations that have a significant impact on Fortune REIT during
the Reporting Year.

During the Reporting Year, there were no amendments to the
Trust Deed. The Compliance Manual has been amended for the
revised Corporate Governance Code including but not limited
to the: i) disclosure of skills matrix of the Board (“Board Skills
Matrix”); ii) Board Performance Review; iii) Directors’ Time
Commitment; iv) Independent Non-Executive Directors Term
Limit; and v) miscellaneous amendments.

ROLES OF THE TRUSTEE AND THE MANAGER

The Trustee and the Manager are independent of each other. The
Trustee is responsible under the Trust Deed for the safe custody
of the assets of Fortune REIT on behalf of the Unitholders. The
Manager’s role under the Trust Deed is to manage Fortune REIT
in accordance with the Trust Deed and, in particular, to ensure
that the financial and economic aspects of the assets of Fortune
REIT are professionally managed in the sole interest of the
Unitholders.

The Trustee acts in the best interests of Unitholders by maintaining
the legal integrity of the assets of Fortune REIT. The Trustee holds
and is required under the REIT Code to discharge its duties with
diligence and prudence. The Manager is responsible for carrying
out the investment policy of Fortune REIT and is required under
the REIT Code to observe high standards of integrity, market
conduct, fair dealing and corporate governance.
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BOARD OF DIRECTORS OF THE MANAGER

The Board is responsible for corporate governance and the
overall management of the Manager including establishing goals
for Management and monitoring the achievement of these goals.
All Board members participate in matters relating to corporate
governance, business operations and risks, environmental,
social and governance (“ESG”), financial performance and the
appointment, reappointment and removal of the directors of
the Manager (the “Directors”). The Board has established a
corporate governance framework for the management of Fortune
REIT and the Manager, including a system of internal controls
and business risk management processes. The Board has set
the vision, mission and values of Fortune REIT which are instilled
within the culture of the Manager. Directors have shaped and
promoted the culture of the Manager through leading by example,
acting with integrity and providing supervision to ensure that the
values of acting lawfully, ethnically and responsibly are echoed
throughout Fortune REIT and the Manager’s operations.

The Board presently comprises nine members, eight of whom are
Non-Executive Directors. Four of the Non-Executive Directors are
Independent Non-Executive Directors (“INEDs”). The composition
of the Board is determined on the following principles:

° the Chairman of the Board (the “Chairman”) shall be a
Non-Executive Director;

° the Board shall comprise Directors with a broad range
of commercial experience including expertise in fund
management and property;

° at least one INED shall possess appropriate professional
qualifications or accounting or related financial management
expertise; and

° at least one-third of the Board should comprise INEDs, with
a minimum of three INEDs.

Biological details of the Directors are set out in this Annual Report,
published on the websites of Fortune REIT (www.fortunereit.com)
and SEHK, including their roles and functions and designation. All
Directors are identified in corporate communications that disclose
the names of the Directors.
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The positions of Chairman and CEO are held by two different
persons in order to maintain an effective segregation of duties.
The Chairman of the Board is Mr. Chui Sing Loi (alias Tsui Sing
Loi) who is an INED. The CEO is Ms. Chiu Yu, Justina, who is also
an Executive Director and a Responsible Officer of the Manager.
Ms. Chiu Yu, Justina is the daughter of Dr. Chiu Kwok Hung,
Justin, a Non-Executive Director of the Manager.

The Chairman leads Board discussions and deliberations, and is
responsible for setting the meeting agenda of Board meetings.
He ensures that Board meetings are held when necessary and
all Directors are properly briefed on the agenda arising at Board
meetings. He promotes high standards of corporate governance
and maintains effective communication with the Unitholders.
In addition, the Chairman promotes a culture of openness and
debate, and facilitates effective, constructive contribution from all
Directors, with all Directors able to include matters to the agenda.
The CEO is responsible for the day-to-day management of the
Manager and Fortune REIT. She executes the strategic plans set
out by the Board and ensures that the Directors are kept updated
and informed of Fortune REIT’s business via management reports.

According to the Memorandum and Articles of Association of the
Manager, one-third of the Directors shall retire from office at every
annual general meeting of the Manager, or if their number is not
three or a multiple of three, then a number nearest to one-third
shall retire from office. All Directors are given formal appointment
letters providing the terms of their appointment, duties and
obligations.

The Manager has arranged appropriate insurance coverage in
respect of potential legal actions against its Directors.

Management provided the Board with timely and adequate
information on Board matters and issues requiring the Board’s
deliberation. During the Reporting Year, Management also
provided monthly updates to the Board on Fortune REIT’s
performance. All Directors are also provided with reports relating
to the operational and financial performance of Fortune REIT
to enable them to exercise effective oversight over Fortune
REIT’s operational and financial performance. If and as required,
Management catered to additional information requests and/or
queries from Directors.
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Board meetings for each year are scheduled in advance to
facilitate Directors’ individual administrative arrangements
in respect of their ongoing commitments. Agendas and
accompanying board papers are generally circulated at least
three days in advance of each meeting and include background
explanatory information to enable Directors to make informed
decisions. Any queries raised by Directors are timely addressed
by Management. Such explanatory information may also be
in the form of briefings to Directors or formal presentations
by senior management in attendance at Board and/or Board
Committee meetings, or by external professionals. For ad-hoc
Board meetings, reasonable notice will be given to Directors to
encourage all Directors attendance and contribution.

Subsequent to the publication of the Interim Report 2025 of
Fortune REIT, the Manager received notifications regarding the
following changes of Directors’ information:

° Dr. Chiu Kwok Hung, Justin was appointed as the Chairman
of the School of Continuing Education — College of
International Education Advisory Committee of Hong Kong
Baptist University with effect from 1 September 2025 to 31
August 2027.

° Mr. Shen Jinchu has retired as a non-executive director of
ESR Trust Management (Suntec) Limited on 31 December
2025.

° Ms. Koh was appointed as an independent non-executive
director and a member of audit committee of CK
Infrastructure Holdings Limited with effect from 1 January
2026.

The Board meets to review the Manager’s key activities. Board
meetings are held once every quarter (or more often if necessary)
to discuss and review the objectives, strategies and policies of
Fortune REIT, including any significant acquisitions and disposals,
annual budget, financial performance of Fortune REIT and to
approve the release of the financial results. The Board also
reviews the risks to Fortune REIT’s assets, and acts upon any
comments from the auditor of Fortune REIT (the “Auditor”).
Ad-hoc Board meetings will be held, as and when necessary,
to address significant transactions or issues that may arise
in between scheduled meetings. In lieu of physical or virtual
meetings, written resolutions may also be circulated for approval
by the Board.
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During the Reporting Year, four board meetings of the Manager &2 AR R & FE B MK

t

EEg R EFg9

were held and the attendance record of the Board meetings is as &A@ se sk a0 :

follows:
Members of the Board EEERE
Meeting(s)
Attended/Eligible
to Attend
BHE S&E®K
HENEERE
Chairman and Independent Non-Executive Director Mr. Chui Sing Loi (alias Tsui Sing Loi) 4/4
TRERBLRGEF U WBRRE .
Non-Executive Directors Dr. Chiu Kwok Hung, Justin 4/4
FERITES i B A i
Ms. Yeung, Eirene 2/4
Bkt
Mr. Ma Lai Chee, Gerald 4/4
Mr. Shen Jinchu! 1/2
e ERBRE
CEO and Executive Director Ms. Chiu Yu, Justina 4/4
OBesRACEE  BEEE .
Independent Non-Executive Directors Ms. Yeo Annie (alias Yeo May Ann) 4/4
BYEMITES HBELZRT
Ms. Koh Poh Wah 4/4
BRI
Former Directors
MES
Non-Executive Director Mr. Lim Hwee Chiang? 0/2
EHMITES MEBERAE?
Independent Non-Executive Director Ms. Cheng Ai Phing® 4/4
BN IEHITES B A£s

Apart from the regular Board meetings, the Chairman, who is BEHREEZSEHI TR (ABIFEHTESR) R
an INED, had convened one meeting with the NEDs without the  $R&E FEERITE SHFENBER T B M — K EHRTT
presence of the Executive Director during the Reporting Year, ZF €@ TR MEFENEHEMESTHFNE
The Chairman also met with the INED without the presence of the W N B — X BN IEHNITEE S5 o

other Directors during the Reporting Year.

1 Mr. Shen Jinchu appointed as a NED on 24 May 2025 and only ' LESEENR 2025456 A 24 AEZERIFANTES

two Board meetings have been held since his appointment to the

Board.

EHEZIMAEFERIESTBEMREFE SR °

2 Mr. Lim Hwee Chiang resigned as a NED on 24 May 2025.
g Ms. Cheng Ai Phing retired as an INED on 31 December 2025.

2 MEEB AN 202545 A 24 BB EFEHITES 5 o
8 BE N 2 2025 12 A 31 B Eim S R B IEH
TEE—B-



The Board also ensures appropriate and adequate reporting in the
interim and annual reports, including financial statements, ESG,
disclosures of the Board’s practices (e.g. the terms of references
of Board Committees), and various policies and procedures.

The Board also reviews major financial decisions and the
performance of the Manager. Subject to the matters specifically
reserved for the Board as set out below and in the Compliance
Manual, the Board delegates day-to-day management and certain
supervisory functions to Management and Board Committees.

The Manager believes that contributions from each Director go
beyond his/her attendances at Board and Board Committee
meetings.

CONTINUOUS PROFESSIONAL DEVELOPMENT OF
DIRECTORS

All Directors are provided with regular updates on changes
in the relevant laws and regulations to enable them to make
informed decisions in discharging their duties and responsibilities.
Directors are encouraged to participate in appropriate continuous
professional development to develop and refresh their knowledge
and skills to ensure that their contributions to the Board remain
informed and relevant. The Manager provides Directors with
information on the relevant training courses, arranges and funds
their training as and when required and their attendance records
of training will be kept and provided to the Manager where
the Applicable Rules apply. Structured induction/orientation/
training opportunities are provided to the Directors through
initiatives such as site visits, briefings at Board meetings and
training workshops organised for Directors. Throughout the
Reporting Year, all Directors engaged in continuous professional
development (“CPD”) to enhance and update their expertise in
areas such as legal and corporate governance, sustainability and
ESG, risk management and internal controls, industry-specific
developments, and anti-corruption. They participated through
conferences, seminars, forums, workshops, briefings, site visits,
and by reading materials relevant to Fortune REIT’s business.
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Members of the Board EEEgRE

Compliance
with CPD
BIrIRHESERRE
Mr. Chui Sing Loi (alias Tsui Sing Loi) BRI AE v
Dr. Chiu Kwok Hung, Justin 8 B 1S £ 4
Mr. Lim Hwee Chiang* WEE LA v
Ms. Yeung, Eirene Bk X+ 4
Mr. Ma Lai Chee, Gerald SEELE v
Mr. Shen Jinchu® B AES v
Ms. Chiu Yu, Justina HFLZL 4
Ms. Cheng Ai Phing® P SF A 40 v
Ms. Yeo Annie (alias Yeo May Ann) HBELRZ T 4
Ms. Koh Poh Wah SEELL v

APPOINTMENT AND INDUCTION OF NEW DIRECTORS HESESHNEERBEN

On 24 May 2025, Mr. Shen Jinchu was appointed as a Non-
Executive Director of the Manager. Subsequently on 1 January
2026, Mr. Ho Edmund was appointed as an Independent Non-
Executive Director of the Manager. Mr. Shen and Mr. Ho have
obtained legal advice pursuant to Rule 3.09D of the Listing Rules
on 19 May 2025 and 29 December 2025 respectively whereby
an external legal adviser provided legal advice on Hong Kong law
and regulation as regards to the requirements of the REIT Code
and the Listing Rules, and their obligations as Directors. Mr. Shen
and Mr. Ho have both confirmed they understood their obligations
as Directors. Further details on Mr. Shen and Mr. Ho are set out
in the Directors’ Biography section in this Annual Report.

At the time of his appointment to the Board of the Manager,
Mr. Shen was a Director of ESR, which was then listed on the
SEHK. As such, Mr. Shen does not need to comply with the
first-time Director training requirement under Rule 3.09H of the
Listing Rules. The Manager will work with Mr. Ho to complete
the required training to fulfil the new Director training requirement
under Rule 3.09H of the Listing Rules.

& Mr. Lim Hwee Chiang resigned as a NED on 24 May 2025.
9 Mr. Shen Jinchu was appointed as a NED on 24 May 2025.
& Ms. Cheng Ai Phing retired as an INED on 31 December 2025.
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BOARD EVALUATION

During the Reporting Year, an internal Board Review was
conducted in the form of a Board evaluation. The process
involved each Director completing an online evaluation covering a
broad range of topics including Board composition and structure,
Board meeting logistics, strategic oversight and training and
resources. The valuable feedback and comments from Directors
were analysed and improvement plans have been drawn up
as necessary. Based on the findings of the evaluation and the
ongoing reviews conducted by the Nomination Committee, the
Board considered that its effectiveness was maintained at an
appropriate level throughout the year.

ENHANCING THE INDEPENDENCE OF THE BOARD

Under the common law, Directors have an overarching fiduciary
duty of good faith to act in the best interests of the company
as a whole and to exercise independent judgement. The Non-
Executive Directors possess sufficient calibre and contribute to
the Board process by monitoring and reviewing Management’s
performance against goals and objectives of Fortune REIT and/
or the Manager. Their views and opinions provide alternate
perspectives to Fortune REIT’s business. The Board is comprised
of a majority of Non-Executive Directors and when reviewing
Management’s proposals or decisions, Non-Executive Directors
bring independent judgement to bear on business activities and
transactions, particularly in circumstances involving conflicts of
interest and complexities.

Key mechanisms to enhance independence of the Board:
—  Chairman of the Board is an INED;

— As required under the Listing Rules, the Audit and
Nomination Committees are chaired by INEDs and
comprised of a majority of INEDs;

— If an INED of the Manager has served on the Board for
more than nine years, his/her further appointment should
be subject to a separate resolution to be approved by the
Unitholders of Fortune REIT;

— NEDs and INEDs are not granted equity-based remuneration
with performance-related elements;

— Rigorous recruitment criteria for INEDs which considers
amongst others, the INED’s time commitment and
professional qualification or accounting or related financial
management expertise;
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— At least one-third of the Board shall comprise INEDs;

—  Majority of the Board is comprised of NEDs and INEDs,
who bring independent judgement to bear on issues of
strategy, policy, performance, accountability, resources, key
appointments and standards of conduct, scrutinise Fortune
REIT’s performance in achieving agreed corporate goals
and objectives, and monitoring performance reporting and
take the lead where potential conflicts of interest arise;

— Al Directors, including INEDs and NEDs, have devoted
sufficient time and attention to their role as Directors and to
the business of the Manager and Fortune REIT, and have
made contributions which commensurate with their roles
and board responsibilities;

— Directors have access to external independent professional
advice where necessary; and

— INEDs are required to declare their independence at
appointment and thereafter annually which is reviewed
by the Nomination Committee as delegated by the Board
and have a continuous duty to disclose any change in
circumstances affecting their independence.
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The Nomination Committee regularly reviews the structure, size,
composition and performance of the Board. The Nomination
Committee also reviews the independence of INEDs annually
based on the independence criteria set out in the Compliance
Manual (the “Independence Criteria”) and the Applicable Rules.
The independence of Directors is reviewed at the time of their
appointment and thereafter.

Independent Non-Executive Directors
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The Nomination Committee has received written annual
confirmations from Mr. Chui Sing Loi (alias Tsui Sing Loi), Ms.
Cheng Ai Phing, Ms. Yeo Annie (alias Yeo May Ann) and Ms.
Koh Poh Wah confirming his/her independence pursuant to the
Independence Ciriteria for the year ended 31 December 2025. The
Nomination Committee has determined that during the Reporting
Year all INEDs (who are Mr. Chui Sing Loi (alias Tsui Sing Loi),
Ms. Cheng Ai Phing, Ms. Yeo Annie (alias Yeo May Ann) and Ms.
Koh Poh Wah) are independent in character and judgement and
that there are no relationships or circumstances which are likely to
affect or could appear to affect their judgement and no individual
or small group of individuals dominates the Board’s decision-
making process.

The Nomination Committee considered Mr. Chui Sing Loi (alias
Tsui Sing Loi), Ms. Cheng Ai Phing, Ms. Yeo Annie (alias Yeo May
Ann) and Ms. Koh Poh Wah are independent from management
and business relationships with the Manager and Fortune REIT,
and independent from the substantial shareholders of the
Manager and the substantial Unitholders of Fortune REIT.

The Nomination Committee has also reviewed the independence
of Mr. Ho Edmund at the time of his appointment to the Board
and considered him: (i) independent in character and judgement
and that there were no relationships or circumstances which
were likely to affect or could appear to affect his judgement and
no individual or small group of individuals dominates the Board’s
decision-making process; and (i) independent from management
and business relationships with the Manager and Fortune
REIT, and independent from the substantial shareholders of the
Manager and the substantial Unitholders of Fortune REIT.

As required under the Corporate Governance Code, if an INED
has served on the Board for more than nine years, his or her
further re-appointment shall be subject to the approval of the
Unitholders at the AGM by way of a separate resolution, with
the papers accompanying the resolution to state why the Board
(or the Nomination Committee) believes that the INED is still
independent and should be re-elected. Where the Board (or
the Nomination Committee) proposes a resolution to further
appoint an individual as an INED, the papers to the Unitholders
accompanying a resolution should include: the reasons why
the Board (or the Nomination Committee) believes he/she is still
independent and should be re-elected; including the factors
considered, the process and discussion of the Board (or the
Nomination Committee) in arriving at such a determination.
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Directors have disclosed to the Manager at the time of their
appointment and at every board meeting thereafter and from time
to time, their direct or indirect interests in transactions/contracts,
properties and offices. Directors have disclosed to the Manager
at the time of their appointment, bi-annually and from time to
time thereafter the number and nature of offices held in public
companies or organisations and other significant commitments,
identifying the public companies or organisations involved.

Although the Directors have other listed company board
representations and principal commitments, the Board has
determined, during an assessment of the Board’s performance,
that each of the individual Directors has devoted sufficient time
and attention to their role as Directors and to the business of
the Manager and Fortune REIT and have made contributions
which, at a minimum, commensurate with their role and board
responsibilities. The Nomination Committee, with the concurrence
of the Board, is of the view that such appointments do not
hinder the Directors from carrying out their duties as Directors
of the Manager. In addition, the Nomination Committee has
assessed that none of the INEDs hold more than six listed issuer
directorships.

In considering persons for appointment or re-appointment as
Directors, the Nomination Committee will consider a number of
factors to assess whether such persons are fit and proper to be
Directors, including those set out in the Compliance Manual and
Board Diversity Policy, such as:

(@ educational or other qualifications or experience having
regard to the nature of the functions to be performed;

(b) ability to carry out their duties competently, honestly and
fairly; and

(c) reputation, character, reliability and integrity.

The Board reviews the implementation and effectiveness of the
above mechanisms annually to ensure independent views and
input are available to the Board. The Board is of the view that
there are sufficient safeguards and checks to ensure that the
decision-making process of the Board is independent and based
on the collective decision of Directors.
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COMPANY SECRETARY AND INDEPENDENT
PROFESSIONAL ADVICE

Ms. Low Mei Mei, Maureen is the Company Secretary of the
Manager, as appointed by the Board. Ms. Low is an external
service provider and reports to Ms. Chiu Yu, Justina, the CEO
of the Manager, who also acts as the primary corporate contact
person at Fortune REIT.

During the Reporting Year, the Board, including the Board
Committees, had separate and independent access to the
Company Secretary, her authorised designate(s) and to
Management at all times. The Company Secretary, or her
authorised designate(s), attended the scheduled meetings of
the Board and Board Committees, and prepared minutes of
proceedings. Minutes of Board meetings and Board Committee
meetings are drafted by the Company Secretary or her
authorised designate(s) and contain sufficient detail of the matters
considered, discussed and decisions reached. The Company
Secretary or her authorised designate(s) sends the draft minutes
to all Directors a reasonable time after each Board and Board
Committee meeting. Directors are given an opportunity to
comment on the draft minutes. The finalised minutes are kept by
the Company Secretary or her authorised designate(s) and open
for inspection by Directors. The Company Secretary assists the
Chairman to ensure that Board procedures are followed and are
regularly reviewed to ensure the effective functioning of the Board
and compliance with relevant rules and regulations. The Company
Secretary also assists the Chairman and the Board to implement
and strengthen corporate governance practices and processes
with a view to enhancing Unitholders’ value in the long-term.

Where Directors or Board Committees require independent
professional advice in the course of their duties, such advice will
be provided at the Manager’s expense.

CLEAR DELINEATION OF DUTIES BETWEEN THE BOARD
AND BOARD COMMITTEES

The Board is assisted by the Audit Committee, the Disclosures
Committee, the Designated Committee and the Nomination
Committee. Each of these Board Committees report back to
the Board and have their own terms of reference, which have
been approved by the Board and reviewed from time-to-time.
In addition to aid the Board with operational matters, working
committees such as the Sustainability Committee and the Risk
Management Committee have been established to assist the
Board with sustainability efforts and risk management relating to
Fortune REIT.
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Board EE €

The Board is vested with the overall responsibility for corporate governance, business operations and risks, ESG, financial
performance and the appointment of Directors. The Board provides overall oversight and leadership, driving the strategic
direction of Fortune REIT and the Manager, including acquisitions and key corporate actions.

EEQRETERER EBELKAR RE HEhER8 UKRARZAEZENERAET EFSRMHER
EERAE HBETEEGEEREEANHERER (BHEKERERAETE) -

Reserved Matters for the Board Rz B FEESMWEIE

There are certain matters which are reserved for the Board to approve including but not limited to:

ETERREBETESS  UHE  BEETER

° the interim and final distribution of Fortune REIT
EEREFGEENPHERES K

o the annual and interim reports and accounts and Circulars to Unitholders
HESBEMFAAZFE NP RHERKRB A KB K

o changes to the constitutional documents of the Manager and the Corporate Governance Policy
ERANERXHREEECHE ZEE

o appointment and removal of Directors
ETRES

o recommending Unitholders to approve changes to the provisions of the Trust Deed
BEESBUmE AEBIIETERAEKGX

o recommending to Unitholders to note the appointment and removal of auditors of Fortune REIT and the approval of
the audit fee
BRESBEURBANBESER CAREM AL L ESAER

o treasury, taxes, financial risk management and capital policies and significant changes in accounting policy
B 0 eRERERERERNBEURSFERNENE

° acquisitions and disposals of properties which exceeds 15% of the gross asset value of Fortune REIT
WEFREBBESERETEERE% ZYE

° the issue of new units
BITHESEN

o capital expenditure, acquisitions, and disposals in excess of the discretionary power of the relevant officer (if any) of
the Manager
BARY WELREEBREEARBIEAR (WA NBEEECEE

o any matter which would have a material effect on Fortune REIT’s financial position, liabilities, future strategy or
reputation
ERHEEEXGETUGERR B RRBBABEELSTSAFEZER

o material contracts not in the ordinary course of business
FHEERBBRETNERESL

o power and authority of Board-appointed committees
ZEEES LSRN NER

o potential areas of conflict
BEEREE

The Board has delegated its power to the Audit Committee, the Disclosures Committee, the Designated Committee and
the Nomination Committee to assist with the review of specific issues. Each of the Audit Committee, the Disclosures
Committee, the Designated Committee and the Nomination Committee has been set up with clear terms of reference and
report back to the Board on their findings and recommendations.

EEQCEREREES HEZEe FEZESREAZESHESARER BREEE KEZS
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Audit Committee B Z8E

Key duties:
TERE

o Review financial reports and ensure integrity
of financial statements
EZMBREWRRIBREN TR

o Review internal controls, risk management systems
BERARERE  RBREERS

o Review connected party transactions
EZHEALRS

o Review matters relating to the External Auditor
EREHINBREAc FH

o Review whistleblowing reports
BERBERBE
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Disclosures Committee I EZE S

Key duties:

o Review corporate disclosure and announcements
FIZN R R A

o Review press releases for financial information,
acquisitions etc.

EABRMBEN  WES T EEM

Board
E=E

Designated Committee EEZE8 S

Key duties:
FERE -

° Review hedging strategies
B R B

° Review financing and refinancing arrangements
BERRERBRELH

° Review unit buy-back activities
BERESBEUDOELRY

Nomination Committee 2 ZZE &

Key duties:
EBBA

o Maintain the Board Skills Matrix and review Board
composition
FEESEREREREZESTSEK

o Recommend potential Board members
HEBEEEESEENE

° Review the Board Diversity Policy
BEZEEEE LR

° Assess the independence of INEDs
B IFRITES 2B

° Support regular Board evaluation
HEFEMERTZRES
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ﬁ% E/nﬁﬂ:

AUDIT COMMITTEE

The Board has established an Audit Committee with clear terms
of reference to assist it in discharging its responsibilities. The
terms of reference of the Audit Committee are on terms no less
exacting than the required standards set out in Code Provisions
D.3.3. and D.3.7. of the Corporate Governance Code.

The role of the Audit Committee is to, among other things,
safeguard the assets of the Manager and Fortune REIT, assist
the Board with discharging its responsibility in maintaining
adequate accounting records, develop, maintain and review the
effectiveness of the financial reporting systems, internal controls
and risk management systems and the internal audit function,
ensure integrity of financial statements and provide arrangements
whereby concerns on financial improprieties or other matters
raised by “whistle blowers” are investigated and appropriate follow
up action taken. The Audit Committee also, among other things,
monitors the procedures established to regulate transactions with
“connected person” (as defined in the REIT Code).

The Audit Committee meets with the internal and external
Auditors, without the presence of Management, at least once
annually. Both the external Auditor and the internal Auditor have
confirmed that for the Reporting Year, they have received full
cooperation of Management and no restrictions have been placed
on their scopes of audit.

During the Reporting Year, the Audit Committee comprised four
INEDs, namely Ms. Cheng Ai Phing, Mr. Chui Sing Loi (alias
Tsui Sing Loi), Ms. Yeo Annie (alias Yeo May Ann) and Ms. Koh
Poh Wah. Ms. Cheng Ai Phing was the Chairman of the Audit
Committee. All members of the Audit Committee have years
of experience in senior management positions. The Board is of
the view that the Audit Committee members, having accounting
and related financial management expertise or experience, are
appropriately qualified to discharge their responsibilities.

During the Reporting Year, the Audit Committee discharged the
following duties:

External Audit

(i) met with the Group’s internal and external Auditors on a
half-yearly basis to discuss the nature and scope of work
before commencement of the audits and the effectiveness
of the internal and external audit plans;

(i)  met with the Group’s internal and external Auditors on a
half-yearly basis to discuss their findings as set out in their
respective reports;

BEREES

EEgERY— @R AEWBRESEENEREZES -

E;Tﬁﬂﬁi%AEﬁHﬁk ERZEgNBEAEE
ZIERTBEREEE RS R 2 TR ED.3.3. &

KD.3.7 {§FTE 2 i EIRLE o

ERZEENBEAS(ETER) REEEAKES
EXEEANEAE HHESSBTEBEUERR
HMEREE BY #RREHNEINTERE
R APEEIERE R EE R G5 &R EP =i Bae
BRI BEHREOTEERED BB AR SRR
EIRUBEREREMEEREAOBEERRIVEE M
RiERE BEREEeN(HF R EXAETHE
(ABEALT ] (EEREHEREETESTI) AR
SmHEIEF o

ERZEEBFRI - REEEERENBERT A
PER K2 SP BB AZ BBD & T o SN AR AZ BUAD 82 1A 5B A% BB
PR BRERNBEFENESEEENS NEE -
AREZSBEAN L EZ BRG] -

RBEFE ZEERmUEBYIFRNTESTME
DR RBESFZLE RBRELE BELTLL
ESBERL BEFRTAEREZESGIE -F

HREETBRENBRSFREISNEERBH
R - EFERR ZRIERZZBEENEMESR
e MEBYBERERMHNLR  KFHE
B ER R -

RBEFE  BRREGRTATEE

S ER T A%
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BB RSN AR AZ AT B M R
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reviewed the independence of the external Auditor;

reviewed the aggregate amount of fees paid to the external
Auditor for the Reporting Year and the breakdown of
the fees paid in total for audit and non-audit services
respectively;

Financial Information and Reporting

\Y

reviewed and approved the consolidated financial
statements and the independent external Auditor’s report,
annual and interim reports and accounts and monitored and
assessed the integrity of the financial statements and the
transparency and consistency of disclosures;

Risk Management and Internal Control

(vi)

(vii)

(viil)
(i)

(x)

(i)

(i)

(Xiv)

reviewed Fortune REIT’s financial controls, policies and
procedures as well as risk management and internal control
systems;

reviewed the adequacy of resources, qualifications and
experience, training programs and budget of the Manager’s
accounting, internal audit and financial reporting functions
as well ESG performance and reporting;

reviewed the risk profile of Fortune REIT;

reviewed the sections of the Corporate Governance Report
concerning risk management and internal controls;

other duties

reviewed the Manager’s whistleblowing programme and
reports;

reviewed the connected party transactions and continually
connected party transactions and their disclosures;

reviewed on a half-yearly basis, dealings by the Manager
and Directors pursuant to the Code Governing Dealings
in Units by Directors or the Manager (the “Units Dealing
Code”); and

reviewed public relations-related expenses and their internal
control procedures.
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During the Reporting Year, three Audit Committee meetings were B|BIZZEBENH{EFERITZNCR BEXELE D
held and the attendance record of the Audit Committee meetings & ) H E 28k 20 T~
is as follows:
Meeting(s)
Attended/
Eligible to Attend
BHEAE%
Members of the Audit Committee BEREEERE HENERRE
Ms. Cheng Ai Phing (Chairman of the Audit Committee) BEYL L (BZREESERE) 3/3
Mr. Chui Sing Loi (alias Tsui Sing Loi) BRI AE 3/3
Ms. Yeo Annie (alias Yeo May Ann) HBELZZ T 3/3
Ms. Koh Poh Wah SEELL 3/3

The Audit Committee acted as the key representative for
overseeing the relations with the external Auditor and met twice
with the external Auditor for reviewing the audit plan, the half year
and full year financial report and accounts of Fortune REIT during
the Reporting Year. The Audit Committee discussed with the
external Auditor their findings and key audit issues as set out in
their respective reports, which were explained and addressed by
the external Auditor to the satisfaction of the Audit Committee.

The Audit Committee was satisfied that the non-audit services
would not affect the independence of the external Auditor. The
external Auditor has also affirmed their independence to the
Audit Committee. The Audit Committee, with the concurrence
of the Board, has recommended the re-appointment of Deloitte
Touche Tohmatsu as external Auditor at the forthcoming AGM,
and approved the remuneration and terms of engagement of the
external Auditor.

Pursuant to the waiver from strict compliance with the
requirement under Clause 9.13(b) of the REIT Code granted by
the SFC, the Audit Committee confirms that the public relations-
related expenses (the “PR Expenses”) have been incurred in
accordance with the internal control procedures of the Manager
and the nature of the PR Expenses have been incurred solely for
the purposes as set out under Clause 4.3 of the Trust Deed.

During the Reporting Year, the Audit Committee was also kept
apprised of changes to accounting standards and issues which
have a direct impact on Fortune REIT’s financial statements
via timely updates by the external Auditor at Audit Committee
meetings.

BERZESREEERISRBMBARNEIEAR
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DISCLOSURES COMMITTEE

The Board has also established a Disclosures Committee with
clear terms of reference to assist it in reviewing matters relating
to the disclosure of information to the Unitholders and public
announcements.

During the Reporting Year, the Disclosures Committee comprised
three members, namely Ms. Yeung, Eirene, a Non-Executive
Director, Ms. Chiu Yu, Justina, CEO and an Executive Director
and Ms. Cheng Ai Phing, an INED. Ms. Chiu Yu, Justina is the
Chairman of the Disclosures Committee.

The Disclosures Committee is principally responsible for the
following:

(i) reviewing and making recommendations to the Board on
matters of corporate disclosure issues and announcements,
financial reporting, connected party transactions, and
potential areas of conflict of interest;

(i) overseeing compliance with applicable legal requirements
and the continuity, accuracy, clarity, completeness and
currency of information disseminated by or on behalf
of Fortune REIT to the public and applicable regulatory
agencies;

(i) reviewing and approving all material non-public information
and all public regulatory filings of or on behalf of Fortune
REIT prior to such information being disseminated to the
public or filed with applicable regulatory agencies, as
applicable, including the results announcement and press
release; and

(iv)  reviewing periodic and current reports, proxy statements,
information statements, registration statements and any
other information filed with regulatory bodies, including the
interim and annual reports and the ESG report of Fortune
REIT.
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Two Disclosures Committee meetings were held during the
Reporting Year and the attendance record of the Disclosures
Committee meetings is as follows:

BREZEENREFERTMASH HWELZES
SR EEINT

Meeting(s)

Attended/

Eligible to Attend

BHEAE%

Members of the Disclosures Committee KEZEERE HENERRE

Ms. Chiu Yu, Justina HFZL

(Chairman of the Disclosures Committee) (BEZEEEF) 2/2

Ms. Yeung, Eirene Bk E X+ 1/2

Ms. Cheng Ai Phing B A+ 2/2
DESIGNATED COMMITTEE EEZEY

The Board has also established a Designated Committee with
clear terms of reference to assist it in reviewing matters relating
to hedging strategies, financing and refinancing arrangements
and transactions involving derivative instruments for hedging
purposes.

During the Reporting Year, the Designated Committee comprised
three members, namely Mr. Ma Lai Chee, Gerald, a Non-
Executive Director, Ms. Chiu Yu, Justina, CEO and an Executive
Director and Ms. Cheng Ai Phing, an INED. Ms. Chiu Yu, Justina
is the Chairman of the Designated Committee. The Designated
Committee is principally responsible for reviewing the hedging
strategies and refinancing needs of Fortune REIT, and passed one
resolution during the Reporting Year.

NOMINATION COMMITTEE

The Board has also established a Nomination Committee with
clear terms of reference to assist in reviewing the structure,
size and composition of the Board on a regular basis and make
recommendations to the Board regarding any proposed changes
to the composition of the Board.

EEeNCRL—ETAEHMBESENEEERS
G AEMYMEHENTIRE BELBRELH
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RBEER ERERE@M=-_2KEEK 2HAB
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The Nomination Committee presently comprises four members,
namely Mr. Chui Sing Loi (alias Tsui Sing Loi), Chairman and an
INED, Dr. Chiu Kwok Hung, Justin, a Non-Executive Director, Ms.
Koh Poh Wah, an INED and Ms. Yeo Annie (alias Yeo May Ann),
an INED. Mr. Chui Sing Loi (alias Tsui Sing Loi) is the Chairman
of the Nomination Committee. During the Reporting Year, the
Nomination Committee discharged the following duties:

U

(i)

(vi)

assisted the Board in maintaining a skills matrix, and
reviewed the structure, size, composition (including the
perspectives, skills, diversity, knowledge and experience)
of the Board and the needs of the Board and considered
any proposed changes to the Board to complement the
Board to achieve the corporate strategy as well as promote
unitholder value;

identified suitable director candidates and made
recommendations to the Board on the selection of
individuals to be nominated as Directors;

reviewed the annual confirmations of independence of the
INEDs;

reviewed the Board Diversity Policy of the Manager,
its implementation and effectiveness and considered
recommendations on any proposed revisions;

assessed each Director’s time commitment and contribution
to the Board, as well as the Director’s ability to discharge
his or her responsibilities effectively; and

supported the regular evaluation of the performance of the
Board.
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Two Nomination Committee meetings were held in the Reporting 1RZEZE @R REFERITMALE  IEREES
Year and the attendance record of the Nomination Committee &/ HER ST ¢
meetings is as follows:
Meeting(s)
Attended/
Eligible to Attend
BHEAE®K
Members of the Nomination Committee REZEERE HENERRE
Mr. Chui Sing Loi (alias Tsui Sing Loi) BRI AE
(Chairman of the Nomination Committee) (RE2ZBEXR) 2/2
Dr. Chiu Kwok Hung, Justin it B 1S £ 2/2
Ms. Koh Poh Wah SEELL 2/2
Ms. Yeo Annie (alias Yeo May Ann) HBELZ T 2/2
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BOARD DIVERSITY

The Board is comprised of persons who as a group provide core
competencies, such as business and management experience,
finance, legal and fund management experience necessary and
critical to meet the Manager’s objectives. This also enables
Management to benefit from the in-depth knowledge of the
Directors who collectively possess the core competencies relevant
to the direction and growth of Fortune REIT and its subsidiaries (the
“Group”).

As set out in the Board Diversity Policy, the Nomination
Committee is responsible for the review of the structure, size,
diversity profile and skills matrix of the Board as well as making
recommendations on the appointment of Directors to the Board
from time to time. In doing so, the Nomination Committee, as
delegated by the Board, shall take into consideration the benefits
of various aspects of diversity and ensure that the Board has the
appropriate mix of expertise and experience in order to achieve
a balance of skills, experience and diversity of perspectives,
including but not limited to gender, age, cultural, ethnicity,
educational background and professional experience.

Board Skills Matrix’

Strategy 80%
Leadership 100%
Real Estate related 90%
Finance/Accounting 90%
Legal 20%
People Management Experience 90%

The Manager recognises its diverse Board possesses a balance
of skill set, experience, expertise and diversity of perspectives
appropriate for the purpose, values, strategy and desired culture
of the Manager. The Manager believes that board diversity
enhances decision-making capability and thus the overall
effectiveness of the Board in achieving sustainable business
operation and enhancing Unitholder value. The Board set a target
to maintain at least 25% female representation on the Board by
2025, which has been satisfied during the Reporting Year, with
56% female Directors and 44% male Directors.

’ As at 31 December 2025 and multiple skillsets may apply to
Director
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The Nomination Committee, as delegated by the Board, reviewed
the Board Diversity Policy of the Manager and its implementation
and effectiveness annually. The Nomination Committee, with the
concurrence of the Board, was satisfied with the Board Diversity
Policy and is of the opinion that gender diversity has been
achieved at the Board level.

WORKFORCE DIVERSITY

With inclusion being one of the Manager’s values, the Manager
is guided by the Group Human Resource Policy and Diversity,
Equity and Inclusion Policy, and embraces diversity in the
workplace by hiring talent from various backgrounds, cultures and
languages based on merit. The Manager respects differences in
gender, ethnicity, nationality (or national origin), age, skin colour,
race, religion (or belief), sexual orientation, physical, mental and
development abilities and political affiliations, and is committed
to a work environment that provides equal opportunities to all
its employees in terms of compensation, recruitment, training,
promotion, health and safety and other benefits and rights for its
employees. Additionally, employees of the Manager are provided
with unconscious bias training to keep their skills refreshed.

The Manager recognises the benefits of a diverse workplace
and has set an annual diversity goal of not less than 50% female
employees. As at 31 December 2025, its workforce (excluding
senior management) comprised of 50% female and 50% male,
with females and males accounting for 100% and 0% respectively
of all senior management roles.

REMUNERATION MATTERS

Since Fortune REIT does not bear the remuneration of the
Manager’s Directors and employees, the Manager does not
consider it applicable to include the information about the
remuneration of its Directors and its key executives in this report.
The Manager adopts the remuneration policies and practices
of its corporate office and has adopted sustainability-linked
remuneration for its employees. Accordingly, the Manager has
assessed ESR’s remuneration policies and practices and deemed
such remuneration policies and practices to be appropriate
and adopted its remuneration framework for the Directors and
employees of the Manager.
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WHISTLEBLOWING AND ANTI-CORRUPTION POLICIES

The Manager is committed to maintaining high standards of
business ethics and transparency, and considers effective
compliance policies, procedures and processes as essential
elements of good corporate governance.

The Audit Committee, as delegated by the Board, has put in
place a whistleblowing policy, which extends to persons other
than employees of the Manager. Under this policy, the Audit
Committee reviews arrangements by which employees of the
Manager and any other persons may, in confidence, raise
concerns about possible improprieties in matters of financial
reporting or other matters. The policy provides a communication
channel for all employees of the Manager, as well as any other
persons, who may in confidence raise concerns about possible
improprieties and obstructive action within the Manager. The
policy also protects complainants from reprisals or victimization
when they whistle blow in good faith and without malice. The
objective is to ensure that arrangements are in place for the
independent investigation of such matters and for appropriate
follow-up action.

Details of the whistleblowing policy and arrangements have been
made available to all employees of the Manager. The description
of the policy is also available on the Manager’'s website to
facilitate whistleblowing reports by external persons. There were
no whistleblowing reports/incidents reported during the Reporting
Year.

Like its corporate office, ESR, the Manager maintains a zero-
tolerance approach to bribery and corruption. All employees
of the Manager are required to comply with ESR’s compliance
policies which include:

(i) Code of Conduct and Business Ethics embodies the
fundamental principles covering a wide range of business
practices and procedures, and emphasizes and advances
the principles of discipline, good conduct, professionalism,
loyalty, integrity and cohesiveness that are critical to the
success and well-being of ESR;

(i) Conflicts of Interest Policy where employees shall
make business decisions in the Group’s best interests,
independent of any outside influences. Every individual must
be able to perform duties and exercise judgment on behalf
of the Group without being impacted by conflicts of interest,
or the appearance of such conflicts;
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(i) Anti-Bribery & Anti-Corruption and the Handling of Gifts,
Travel & Entertainment Policy which clearly delineates
prohibited acts such as bribery and corruption and provides
for jurisdiction-specific requirements; and

(iv)  Anti-Money Laundering (“AML”) and Counter-Terrorist
Financing (“CTF”) Policy which outlines ESR’s expectations
in relation to compliance with AML and CTF regulations.

In addition to the Manager’s policies on employee trading and
inside information, and whistleblowing, the following ESR policies
also apply to all employees of the Manager:

(i) Employee Trading and the Handling of Inside Information
which is based on the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”)
as contained in Appendix C3 of the Listing Rules. The
Manager also has a policy for its employees covering this;

(i)  Whistleblowing Policy which outlines a communication
channel for all employees of ESR, as well as any other
persons, who may in confidence raise concerns about
possible improprieties and obstructive action.

To set a high level of business standard and integrity, all
employees of the Manager have to comply with ESR’s
Compliance Policies, and training is provided on all fundamental
policies via e-learning courses. Where there is a conflict between
the Group policy and the Manager’s policy, the more restrictive
policy shall apply. All employees of the Manager are required
to provide an annual attestation of compliance with ESR’s
compliance policies.

INTERNAL CONTROLS

The Board of the Manager acknowledges its responsibility for the
risk management and internal control systems and such systems
are designed to manage rather than eliminate the risk of failure
to achieve business objectives, and can only provide reasonable
and not absolute assurance against material misstatement or
loss. The Manager has put in place a system of internal controls
and the relevant procedures and processes to safeguard Fortune
REIT’s assets, Unitholders’ interests as well as to manage
risks. The Board, through the Audit Committee, reviews the
adequacy and effectiveness of the Manager’s and Fortune REIT’s
material internal controls annually including financial, operational,
compliance and information technology controls and risk
management policies and systems. During the Reporting Year,
there were no significant changes in Fortune REIT’s assessment
of risks (including ESG risks) and the risk management and
internal control systems.
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The Audit Committee also reviews the adequacy of resources,
qualifications and working experience, training programmes and
budget of the Manager’s employees carrying out Fortune REIT’s
accounting and financial reporting functions, as well as those
relating to Fortune REIT’s ESG performance and reporting. The
Manager has engaged an external ESG consultant, to assist the
Manager with sustainability reporting and assessments. The Audit
Committee is of the view that the ESG consultant engaged by
the Manager is experienced, suitably qualified and has adequate
resources to perform its functions.

Regarding internal audit function, the Manager has engaged
BDO Risk Advisory Services, an independent third party, which
is a member firm of BDO International, to conduct internal audit
reviews of Fortune REIT and its subsidiaries’ operations annually.
The scope of the internal audit review covers all material controls,
including financial, operational and compliance controls, and the
effectiveness of the Group’s risk management and internal control
system. The functions of the internal Auditor include reviewing and
making recommendations to the Board or the Audit Committee
(as the case may be) to ensure effective segregation of duties
and operational functions of the Manager and the effectiveness
and accuracy for reporting irregularities and infringements of the
Manager’s operational and compliance procedures. The internal
Auditor reports directly to the Audit Committee on audit findings
and to Management on administrative matters.

The Audit Committee reviews and approves the annual internal
audit plan, which reviews the internal control systems that deal
with the identified risks, reviews the internal audit reports and
activities. The Audit Committee is of the view that the internal
Auditor has adequate resources to perform its functions and is
independent of the activities that it performs audit. The internal
Auditor has carried out its functions according to the International
Standards for the Professional Practice of Internal Auditing set by
The Institute of Internal Auditors. There were no significant control
failings or weaknesses identified in the Reporting Year. In view of
the report from the Internal Auditor and the recommendation from
the Audit Committee, the Board is of the view that Fortune REIT’s
risk management and internal control systems are appropriate
and effective for the purposes set out in Principle D2 of the
Corporate Governance Code.
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RISK ASSESSMENT AND MANAGEMENT OF BUSINESS

RISK

Effective risk management is a fundamental part of Fortune REIT’s
business strategy. Recognizing and managing risk is central to
the business and to protecting Unitholders’ interests and value.
Fortune REIT operates within overall guidelines and specific
parameters set by the Board. Each transaction is comprehensively
analyzed to understand the risks involved. Responsibility for
managing risks lies with the business functions concerned,
working within the overall strategy and risk tolerance established
by the Board, in conjunction with the Audit Committee.

The Manager adopts a four-step iterative risk management
process aimed at identifying, assessing, managing, monitoring &
reporting different types of risks.

1

Risk Identification

The Manager adopts an integrated top-down and
bottom-up risk review process to enable comprehensive
identification and prioritization of key risks for Fortune REIT.
The risk identification process includes the establishment
of risk context, identification of risk factors, analysis and
evaluation of risk levels and their related impacts on the
business performance of Fortune REIT. Fortune REIT’s
risk profile, including key risks, is reviewed and refreshed
bi-annually by the Risk Management Committee. The
Risk Management Committee comprised of the various
department heads of the Manager, as risk owners, and
reports its findings to the CEO.

The information is maintained and documented in a risk
profile register, with risks sub-categorised into strategic,
operational, financial, compliance and ESG.

The Risk Management Committee consider the likelihood
of occurrence and magnitude of impact should the risks
materialise. The magnitude of impact includes consideration
of financial, regulatory, reputational, operational and
sustainability effects. This exercise monitors any risk
changes and trends as well as the effectiveness of the
related control mechanisms and/or control activities within
the overall risk profile.

The Risk Management Committee work with the risk owners
to identify key risks, assess their likelihood and impact on
Fortune REIT’s business, and establish corresponding
mitigating controls to manage these risks.
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Risk Assessment

In-depth risk assessments are performed for key risks faced
by Fortune REIT with the consideration of the potential
drivers, likelihood of the risks occurring and consequences,
as well as mitigating controls in place to manage the
risks. Action plans are then identified to further manage
risks as necessary. Risk assessments are also reviewed
bi-annually by the Audit Committee to ensure continued
relevance to Fortune REIT. The process and its outcomes
are documented to facilitate communication and provide
information for decision-making.

Risk Management

The Manager has put in place various policies and
procedures to mitigate key risks to an acceptable residual
level based on the Board and Management'’s risk appetite
and tolerance. These policies and procedures aim to
drive consistency in work processes and facilitate the
understanding and effective implementation of controls
within operations. All policies and procedures are reviewed
on a periodic basis to ensure they remain relevant. Key
updates and revisions to policies and procedures are
approved and communicated to all relevant parties. These
policies and procedures are subject to periodic review by
the internal Auditor.

Continuous Risk Monitoring and Reporting

To ensure that risk management remains focused and
effective, the Manager has implemented mechanisms to
monitor and report risks on a regular basis. Management is
responsible for the continuous monitoring of their respective
risks. They undertake an iterative and comprehensive
approach according to the established risk governance
structure and process in identifying, assessing, managing,
monitoring and reporting of key risks. Key issues noted
are highlighted to appropriate parties in a timely manner.
On a half-yearly basis, key updates to risks and controls
are presented to the Audit Committee for review and
discussion, and reported to the Board thereafter.
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Processes, systems and risk owners constitute the
first line of defence. Risk management should be
embedded in day-to-day operations and governed by
relevant policies and procedures that can manage risks
to an acceptable residual level for the achievement of
the business objectives. Training is organized for all
employees to refresh their knowledge and all employees
are required to comply with the ESR’s Code of Conduct
& Business Ethics and provide annual attestation of
complying with and adherence to ESR’s compliance
policies.
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This line of defence comprises of Management and
compliance functions within the Manager. The main
role of these functions is to ensure risk management,
compliance and related frameworks are well defined and
consistently applied across the organisation.
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Functions in this line of defence provide independent
assurance over the effectiveness of risk management
and internal controls, and recommend changes or
improvements in response to the evolving internal
and external business and control environments. The
Manager has engaged the internal Auditor to review
the risk management framework and processes and
assess the effectiveness of the internal controls system
in Fortune REIT, including key financial, operational and
compliance controls.
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Lines of Defence and Oversight Pj 4% 82 E5 &

Al Board and Board Committee
BP0 oversight
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The Board, supported by the Audit Committee, is overall
responsible for the governance and oversight of risk
management and internal control systems to safeguard
the interests of Fortune REIT and its Unitholders as a
whole. The Board comprised of individuals who are
experienced with overseeing the operations of Fortune
REIT.
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The Trustee of Fortune REIT provides oversight through
its responsibilities stipulated in the Trust Deed and
periodic inspections.
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The SFC provides oversight through compliance with the
REIT Code and the Applicable Rules.
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In performing its audit of the financial statements,
the external Auditor performs tests over operating
effectiveness of certain controls that they intend to rely
on which are relevant to the preparation of Fortune
REIT’s financial statements.
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The Audit Committee and the Board meet half-yearly, or more
often if necessary to review the financial performance and internal
controls of Fortune REIT. The Board also reviews the risks to
the assets and operations of Fortune REIT, and acts upon any
comments from the internal and external Auditors. In assessing
business risk, the Board together with the Audit Committee,
considers the economic environment and the property industry
risk.
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Management meets regularly to review the operations of Fortune
REIT. Key risks (including ESG risks), control measures and
management actions are continually identified, reviewed and
monitored by Management as part of Fortune REIT’s Enterprise
Risk Management (‘ERM”) Framework. The ERM Framework
provides a holistic and systematic approach for the identification,
assessment, management, monitoring and reporting of risks. It is
designed to be dynamic with the intent of fostering the right risk
culture and responds promptly and effectively in the constantly
evolving business environment. The internal Auditor assists
and guides Management in the formulation of risk policies and
processes to effectively identify, evaluate and manage significant
risks.

At Fortune REIT, risks are proactively identified and addressed
to help the Manager anticipate its risk exposure, put mitigating
controls in place to counter threats, while pursuing its objectives.
The risk profile registers are reported to the Audit Committee
and the Board on a half-yearly basis to highlight changes in the
risk assessment, quantitative and qualitative factors affecting the
inherent risks and effectiveness of mitigating controls supporting
the residual risks. The ownership of these risks lies with the
respective business functions with the overall stewardship residing
with the Board.
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Significant risk category and possible impacts

EXABRENRTREE

Mitigation measures

REER

Strategic Risks
KRR A B

Strategic risks relate to sustainable long-term growth through
successful acquisitions and proactive asset enhancement
initiatives. The Manager carries out market assessment of entry
price and yields of transactions in the market, including the
regulatory measures needed for taking mortgage loans. For AEls,
the Manager evaluates costs needed for the projects with the
appointment of qualified contractors.
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All investment proposals are subject to a rigorous,
disciplined and thorough evaluation process
according to the relevant investment criteria
including, but not limited to, alignment to Fortune
REIT’s investment as well as environmental,
social and governance objectives, asset quality,
location, total expected returns, growth potential
and sustainability of asset performance, taking
into account the existing economic and financial
market conditions.
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Asset enhancement, development and/or
redevelopment initiatives are initiated when
necessary to ensure that Fortune REIT’s
properties remain competitive.
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Significant risk category and possible impacts
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Mitigation measures

R

Operational Risks
EERK

The Manager has established a set of policies and procedures to
identify, monitor and manage operational risks associated with
day-to-day management, sustainability targets and maintenance
of Fortune REIT’s properties. These policies and procedures
are reviewed periodically to ensure relevance, effectiveness
and they are in line with industry best practices. In addition,
compliance with standard operating procedures is reinforced
by employee training and regular checks by the Internal Auditor.
To mitigate against leasing risk, the Manager employs proactive
leasing strategies including actively engaging tenants for forward
renewals, active marketing of vacant spaces to minimise rental
voids, spreading out the portfolio lease expiry profile as well as
achieving a diversified tenant base to reduce concentration risk.
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Fortune REIT also recognises that human capital is key to the
business. Human capital risk is mitigated by maintaining a robust
human resource policy which includes interview assessment
of selected candidates, fair and competitive remuneration and
welfare benefits in line with industry conditions, and personal
development and training opportunities to enhance employee
progression and retention in a conducive workplace.
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o Appropriate policies are in place to ensure
proper remuneration, health and safety, social
protections, development and training of
workforce.
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o The Manager has a Business Recovery Plan in
place and has undertaken measures to further
enhance hygiene and safety in the workplace.
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o The Manager has undertaken measures to
further enhance hygiene and safety, as well as
strengthened emergency planning procedures for
the malls.
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° A disaster recovery plan implemented by the
Corporate office is tested periodically to ensure
that the business recovery objectives are met
in the event of a disaster including ensuring the
information proprietary is kept safe and secured.
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Significant risk category and possible impacts

EXABRENRTREE

Mitigation measures

REER

The Manager acknowledges the rising threats posed by cyber-
attacks which have become increasingly more prevalent and
sophisticated. With the support from ESR’s Group IT, Fortune
REIT continuously assesses the adequacy of the computer
systems and implementing improvements to the platforms due
to the increased reliance on technology to improve operational
efficiency and provides high quality internal governance. There
are multiple layers of security incorporated across the Information
Technology (“IT”) landscape with constant monitoring of internal
gateways to detect potential security events, network vulnerability
assessment and penetration testing are also conducted regularly
to identify any potential security gaps.
EBEARBINPEHBMBEXNNRE RSB ZERECE
FHBELRENREM HEESREEEMNMBNXET BEEX
SR ENGHEM AR R - W AR E T/ 4 RE IS In i
HIEB#ETHE  MESEERERREREENANLER -
EEEABE (EMNERD BRETWNAZELEERE - Wi
BEEANTAANEABEZE2EMN - IE#ETEZRRT
HRARAFHABIEMEBELZ 2R -

The Manager has adopted ESR Group’s
information technology policies and procedures
which cover governing information availability,
confidentiality and security to prevent any
leakages of confidential information (e.g., price
sensitive information, financial performance).
EIEACKMESREB A EARHRBER KRR -
ETREEEAMNATAL BEUERTEHE
VAB 1E % B8 el i 75 & Kt (B AN B AR U B KL -
BRI ©
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Mitigation measures

R

Financial Risks

5t 7 L B

The Manager actively and closely monitors Fortune REIT’s
financial risks and capital structure under both normal and
stressed conditions. The Manager ensures that funding sources
are diversified and that the maturity profile of borrowings is well
spread.

ERANERY B EREEEXEANBERENBRTH
MR R EAREE - EEARRBERRZ T BEEE
HBERDMHEIE -

Interest rate risk is monitored on a continuing basis with the
objective of limiting Fortune REIT’s exposure to changes in
interest rates. The Manager manages Fortune REIT’s exposure
to interest rate volatility through interest rate swaps. Credit risk is
mitigated by conducting tenant credit assessments.
MERBEREER  EERGESEXGTHNNEEFH 2@
R o EIRARBANEREREREEERERHNTKE 2
[k - EERRBBETHPEEN A MmERR -

Borrowings are refinanced before they fall due,
where possible, to reduce refinancing risk and
lengthen debt maturity. The Manager also
adheres closely to the bank covenants in loan
agreements and abides by the requirements set
out in the REIT Code.

MBEAEE - KAINMEESIHRIETHERE - U
KERERBRIYEREBHAR - EEATEE
BTERBZPHORITELY  WEFEHER
BiEstEeTAIMEESR -

The Manager proactively seeks to mitigate interest
rate risks and, as at end of the Reporting Year,
approximately 50% of Fortune REIT’s borrowings
were hedged.

EBABEERNBREMNERR  RRBREFE
RN KB0% C EBEXGEEDEEH -

For new leases, credit evaluation is performed and
on an ongoing basis, tenants’ credit assessment
and arrears are closely monitored by the Property
Manager and mitigation such as upfront collection
of security deposits of an amount typically
equivalent to three months’ rental for all tenancy
agreements.

RFTHEMS  WEEBRABBELETEE
A BYEREPZEETZER  WH
FTEMPHEERELKREEEER=EA
He 2 BIFEEERMEE -
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Significant risk category and possible impacts

EXABRENRTREE

Mitigation measures

REER

Compliance Risks
ERRR

Fortune REIT is subject to applicable laws and regulations of
the jurisdictions in which it operates. The Manager, licensed by
the SFC, is required to comply with the SFO. Non-compliance
with the relevant laws and regulations that have a significant
impact on Fortune REIT’s operations may lead to a multitude of
consequences.

BEREXETASTHREMEREZEER CEREERRD
EREGRMBERBABETEFLBERA - ReEBTHE
EEXGRAEERREAXEZHBAEIEREAMNEEHR
ZRR -

The Manager has put in place policies and
procedures with the necessary checklists to
facilitate compliance with the Applicable Rules.
EREACHIEHRERET  UHMFLEREE
B DME#EETEAER -

The Manager has in place training for its
employees to stay abreast of regulatory
developments and be informed on a timely basis.
EBADHAERBEETHEI  ATREEFE
ZERIYREEAGEABR

Environmental, Social and Governance Risks
BRiE - HERERER

The failure of climate change mitigation and adaptation remains
one of the top perceived global risks and a megatrend identified
for the real estate industry. There has been increasing concern
over the exposure of an asset or property to various impacts
of climate change. Fortune REIT monitors evolving changes
in climate regulations under every country’s jurisdiction that
it operates due to the more stringent regulations, disclosures
and increased expectations from stakeholders. The Manager
continues to mitigate, adapt and build resilience against climate
change and extreme weather for Fortune REIT’s portfolio of
assets.

RERERFEREECAEROBMEDNAERL/ERER
WERER — LEFMETENRBE 2 —  BEEIWE
AXZBREECCENEERBIEM - ARAE  BREER
BELFNENPRERES EEEXGREREKEMESH
AEBERNREEENHFEEE -BTEALBER HER
MREEERETEELAS BERKRE (L RGEm RO -

Fortune REIT works with its Property Manager to
prepare for extreme weather events.
EEEXETEAMEERE ASERERIFX
REM

Physical and transition climate risks relevant to
Fortune REIT have been included in its risk profile.
HEFREXRGHEARNERBELRERERE
WA ERFREIR o

To mitigate against climate change, the
Manager has set long-term reduction targets
(including science-based targets), monitored its
environmental performance against its targets
regularly, and adopted energy efficiency and
industry best practices, i.e. the generation of
renewable energy.

REHRIEEL  ERAEHTE -—ERHHRE
BR(BRAMBAERZER)  EHEAA
BFORRERE  WERARRNE RITERES
Bl (nEE A AT B AEBEIR) ©




Action plans to manage the risks are continually being monitored
and refined by Management and the Board. The internal Auditor
conducts audits to review the risk management framework and
processes and assess the effectiveness of the internal controls
system in Fortune REIT and its subsidiaries, including key financial,
operational, compliance and information technology controls. Any
material non-compliance or lapses in internal controls together
with corrective measures are reported to the Audit Committee.
Additionally, in performing its audit of the financial statements,
the external Auditor performs tests over operating effectiveness
of certain controls that they intend to rely on which are relevant
to Fortune REIT’s preparation of its financial statements. The
external Auditor reports any significant deficiencies in such internal
controls to the Audit Committee.

Based on the framework established and the reviews conducted
by the Internal and external Auditors, the Board opines, with the
concurrence of the Audit Committee, that there are adequate
and effective internal controls and risk management systems in
place within the Group and such internal controls are effective for
financial reporting and compliance with the Applicable Rules in
addressing key financial, operational, compliance and information
technology controls risks in its current business environment.

The Board has received assurance from the CEO and CFO of the
Manager that the financial records have been properly maintained
and that the financial statements give a true and fair view of the
Fortune REIT’s operations and finances. The Board has also
received assurance from the CEO and CFO of the Manager
regarding the effectiveness of the risk management and internal
control systems of the Manager.

CONFLICTS OF INTEREST

The Manager has instituted the following procedures to deal
with potential conflict of interest issues which the Manager may
encounter in managing Fortune REIT:

(@  The Manager is a dedicated manager to Fortune REIT and
does not manage any other real estate investment trust
which invests in the same type of properties as Fortune
REIT or is involved in any other property business.

(b)  The entry into any connected party transaction of Fortune
REIT must be reviewed by the Audit Committee and/or
where necessary, approved by the Audit Committee by a
majority vote.

()  Newly appointed Directors are made aware of the concept
of connected party transactions and are required to make
the required disclosure(s) of interest to the Manager, when a
conflict or potential conflict occurs.
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EEZERBRNTHAIHEEERESERER
ENUR - AEZBETETERAEHE R EEE
RERBFARFHEEEERGEELENE AR A
ERGIE(BRERTE 28 aAREANKE
) A RIE - ARSI EMERNERLRIER
REFEHDEATFZZESER - BIN S EBE
AR ETH R BRRERN U RSHRERBLES
EEFEAERREMBHRRMAANSE TEENEE
BREETRE - N RBEN A EZ R B G ERZ
FNHEENEMNEATNEZE °

RIFEAEB RSB IZ BRAD I 32 B IR R PE TRV B
EXeEERZBE BRR AKEERANE
MOAMEERERERRG  BZEAREER
MBRERHERERARMEBAN AR
AEEENEBRRTFENBRYLE 2&E &
R B FBHR I SRR o

EESCREEEAZITRAR M BAERRD
HEEBEMBCHEMMBBRREEMAFRRE
BEXGERZEENMBMRA EFGNCOEKEE
BAZTRAZ MM BRERRERAZRERER
KA EBEE IR IR 2 BN ©

ERBADINUTEF UEREEBAEEREES
EXEEENBRETAREINMNEEHREE

@ EBEEAREEEXREANEREEEA
BEEMAMEEEEXEEREERENE
KRENEHEREGEAXZEEMEMEE
E
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N T
= B

b EFEXRERIUNEANBEEALRZLVAR
BRZESRMR AHBRZEGUASH
FEB (WFE) o

© HFEEFCARHEALIRZER LARHE
ENaBRAEEMNSFTREREENERE
BAFHAFRRE -
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(d) At least one-third of the Board shall be comprised of INEDs.

Under the Trust Deed, the Manager and its associates are
prohibited from voting at or being part of a quorum for any
meeting of the Unitholders convened to approve any matter in
which the Manager or any of its associates has a material interest
in the business to be conducted.

It is also provided in the Trust Deed that as and to the extent
required by the REIT Code or any conditions of waivers and
exemptions from the operation of the REIT Code granted by
the SFC from time to time, the Trustee shall take actions or
commence proceedings on behalf of Fortune REIT as necessary,
including action against the Manager or other connected persons
or (upon request in writing by the Manager) action against any
other person including against the Trustee Connected Persons
(as defined in the section headed “Connected Party Transactions
with the Trustee Connected Persons” below) in relation to any
transactions or agreements entered into by the Trustee for and on
behalf of Fortune REIT with such persons. However, the Trustee
shall have discretion to refrain from taking actions or commencing
proceedings after consultation with the Manager if it considers in
its absolute discretion that such action is not in the best interests
of the Unitholders.

Under the Trust Deed, any Unitholder shall be prohibited from
voting its own Units at, or being counted in the quorum for, a
meeting at which it has a material interest in the business to be
conducted and that interest is different from the interests of other
Unitholders (as determined by the Manager, where the Unitholder
concerned is not a connected person related to the Manager, or
the Trustee, where the Unitholder concerned is not a connected
person related to the Trustee, if appropriate, in its absolute
opinion) including an issue of new Units where a Unitholder may
increase its holdings of Units by more than its pro rata share.

As stipulated in the Memorandum and Articles of Association of
the Manager, Directors are required to disclose his/her interest,
if any, in the matters to be considered at the Board meetings.
Directors shall abstain from voting in respect of any transaction,
contract or arrangement in which he/she is interested. Appropriate
disclosures have been made under the Listing Rules and REIT
Code to declare the interests held by Directors and/or substantial
Unitholders and/or abstention from voting in a transaction.

If a substantial unitholder or a Director has a conflict of interest
in a matter to be considered by the Board which the Board
has determined to be material, the matter will be dealt with in
accordance with Applicable Rules and, if appropriate and required
by the Applicable Rules, an independent board committee will be
set up to deal with the matter.

) BFERI=DZ-HNKEREIINTES -

REBERRY EBAREBEATERES SN
FEAARNIEEE ASEEABEARSHRRERE
MEBTREFEARSNEMNFTENERNAG LK
EAREEZEABN—ED ©

SRZAM R WEHEREETEES TRIRE
EedFHEREGRESTANEETRHETH
EAHREREREHEBRARE XEATEERE
MBERAT ARXTARKESEXGETETAA
TRIVHNEMR R h#E  RAREBEFRELHEN
ERTHRERMAEEET  BRABEAXEME
BATRBUEZTHR (BEEANE@ENR) AE
MEMAL(BRERATXEZTEABEALTETH
MEALRS | —HRENZFTABEAL) REIUX
BT AN IEALHEBNEEAR  WEER
BRREBERTHATNTARESEURAANS
EMsE AIXFEATRBERERBEZZTHXER
EEEF -

REERRY  FAESEMRKAARTERERE
BERNEREREAERY B HERTIA IR HA
HESBURAANEE(MEBNESEUREAY
FEBEANBEEAL HEEAZERT  NWE
ANESBEURAEALITEANBEEAL A
FEAZERE (ER)) MAS LR AGNES BN
BREFPAATBASHEEABAN - ZFEFHEE
BRBTMESEN  UWBZESEURA AT RE
HELAINB D LEMERESEMNERR -

HINEBANEBERANMEARFARE  EFAMR
EXCERL2FRNFTEBEAENSE (WA) - R©
EARS GHALHEERENETIRNER
R-ERBEEMRAILEHEREGTEESTRIE
HEZERE BREER ABEAESEUFAA
HANERDN IRZXHPRERE -

MEARSBEUBBEAREERESZSEZEANS
BREEMNGER MEFERARFTEEEER
AZEESRBRERZERER  WEELBERER
EX BUEBFELZEQRERILIAREZER -



COMPLIANCE WITH THE UNITS DEALING CODE

The Manager has adopted the Units Dealing Code governing
dealings in the securities of Fortune REIT by Directors, the
Manager and senior executives, officers or other employees
of the Manager (collectively, the “Management Persons”) on
terms no less exacting than the required standards of the Model
Code. Pursuant to the Units Dealing Code, Management Persons
wishing to deal in any securities of Fortune REIT must first have
regard to the provisions of Parts XlIl and XIV of the SFO with
respect to insider dealing and market misconduct, as if the SFO
applies to the securities of Fortune REIT. In addition, Management
Persons must not make any unauthorised disclosure of
confidential information or make any use of such information for
the advantage of himself, itself or others. Management Persons
who are aware of or privy to any negotiations or agreements
related to intended acquisitions or disposals which constitute
notifiable transactions under Chapter 14 of the Listing Rules or
any connected party transactions under the REIT Code or any
inside information must refrain from dealing in the securities of
Fortune REIT as soon as they become aware of or privy to them
until proper disclosure of the information in accordance with the
Applicable Rules is made. Management Persons who are privy
to relevant negotiations or agreements or any inside information
should caution those Management Persons who are not privy
that there may be inside information and that they must not deal
in the securities of Fortune REIT for a similar period. Similarly,
where the Manager is in possession of any inside information, it
must refrain from dealing in the securities of Fortune REIT as soon
as it becomes privy to such information until proper disclosure of
the information in accordance with the Applicable Rules is made.
Pursuant to the Units Dealing Code, the Management Persons
must not deal in any securities of Fortune REIT on any day on
which Fortune REIT’s financial results are published and:

(@  during the period of 60 days immediately preceding the
publication date of the annual results or, if shorter, the
period from the end of the relevant financial year up to the
publication date of the results; and

(b)  during the period of 30 days immediately preceding the
publication date of the quarterly results and half-year
results or, if shorter, the period from the end of the relevant
quarterly or half-year period up to the publication date of the
results,

unless the circumstances are exceptional, for example, the
exceptional circumstances as described in the Compliance
Manual. In any event, the Management Persons must comply with
the procedures set out in the Units Dealing Code.
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Specific enquiry has been made with the Management Persons,
who confirmed that they have complied with the required
standard set out in the Units Dealing Code during the Reporting
Year.

There are procedures in place for monitoring the disclosure of
interests by Directors, the CEO and the Manager. The relevant
provisions of the SFO shall be deemed to apply to the Manager,
the Directors, the CEO and each Unitholder and all persons
claiming through or under him.

Under the Trust Deed, the Unitholders with a holding of 5% or
more of the units in issue will have a notifiable interest and will
be required to notify the SEHK, the Trustee and the Manager
of their holdings in Fortune REIT. The Manager shall keep a
register for these purposes and it shall record in the register,
against a person’s name, the particulars provided pursuant to
the notification and the date of entry of such record. The said
register shall be available for inspection by the Unitholders at the
registered offices of the Trustee and the Manager (any time during
business hours upon reasonable notice to the Manager).

COMPLIANCE WITH INSIDE INFORMATION
REQUIREMENTS

The Applicable Rules require that a listed entity disclose to the
market matters that would be likely to have a material effect
on the price of the entity’s securities. The Manager has written
procedures relating to the handling of confidential and inside
information, including price sensitive information in accordance
with the Applicable Rules. These procedures form part of
the Compliance Manual are available for all employees of the
Manager. In addition, there are established practices and
protocols for the escalation and handling of crisis level events,
involving the Board, Management, the Disclosures Committee,
etc., as appropriate.

RAEEBATHFELREEREK  BHERRBNREF
EA—BETECENEETAMSANRERE -

EEADRIUERES THRARNMNEEANEE
SRR - E5 RHIEGRHIE A B IR SRR & E A
REBA BEF THERLRERESEMREA
AREBERERETRERENMBEAL -

REBETERLY  FHESBHALEERTESEMME
TEURAASHERAEAREG R ABANBTEHR
P XREAREBAEREEEXEANERZ - &
BAEREEENFEERM YAEELMALE
ZBRATHRE TSR EB MR HOFFE R
B -ESBURAAIRAEEARLSERA
BREXERBARZTAREEA ZEM R EREE
RrER LB -

BEFAREERE

BERERRE-RLELTERBAAMSEREHEZ S
BEREZEAVENETE EEACRREMRER
HEEBEBELARTHEE (BREBRBZER) BE
ZEMEF ZFRFERARTFMz -85 &
RAREBAZERBES - I BEKEHZAR
FEEZRBERETRLGT P REFE EEE -
BRZESE(WER) -



COMMUNICATION WITH UNITHOLDERS AND
ENGAGEMENT WITH STAKEHOLDERS

At Fortune REIT, a strong culture of proactive timely and clear
communication with the investment community comprising
Unitholders, potential retail and institutional investors, analysts and
media journalists is upheld.

The Unitholder Communication Policy is available on Fortune
REIT’s website. The policy requires timely and full disclosure
of all material information relating to Fortune REIT, and outlines
the channels and steps taken by Fortune REIT to solicit and
understand the views of the investment community.

Fortune REIT’s website is a key platform for keeping investors
updated of Fortune REIT’s news on a timely basis. In addition to
promptly uploading regulatory announcements on SEHK, all press
releases, presentations and announcements are also posted on
Fortune REIT’s website. Investors may sign up for email alerts to
receive Fortune REIT’s latest updates.

The Manager conducts an annual stakeholder survey to engage
with its stakeholders, to gauge their views on certain matters
and provide an avenue for anonymous feedback. In addition
to the stakeholder survey, stakeholders are welcome to share
their opinions, feedback or enquiries via Fortune REIT’s enquiry
e-mail, an effective channel to engage stakeholders. A dedicated
team replies in a timely manner to facilitate transparency and
stakeholders communication.

AGM, briefings to investors/analysts/media, and email enquiries
are considered effective channels for Fortune REIT to engage
with the investment community, hear their feedback and address
their comments. Through these briefings, the Manager presents
business updates and conducts active discussions on Fortune
REIT’s financial performance, business strategies and market
outlook.
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Guided by Fortune REIT’s Unitholders Communication Policy, the M EEEXEEE S EMIFE ARMBENIESIT -
following Unitholders engagement programmes were conducted LA NES B A A2 HE 122 70 2025 FFHE

in 2025:

Channels FY2025 Highlights

RE 2025 F I FERHE

AGM ° In 2025, Fortune REIT held one general meeting. The Chairman,
BEAE the Chairperson of each of the Audit Committee, the Disclosures

Investor Meetings

REESR

Analyst Briefings
S EBRE

Committee, the Designated Committee and the Nomination Committee
of the Manager, attended the 2025 annual general meeting held in May
2025 and were available to answer questions. Representatives from
the external Auditor and Trustee attended the 2025 annual general
meeting.

2025 FARNAABAR—RBRRAEG - EBAZEREZES KEEE
g EELESNREEE SR AEFEHFLFE2025F5 AR1TZ
2025 FEFRGWAINE EBIERM o SNEZEAD REFTEARKN
BHFE2025FAFAE °

Unitholders were able to attend and vote in person.
HeBUBAATRIEFELIRE -

Received high voting approval rate on all resolutions considered.
FIEBERNARRLEGSSREIFEX -

Unitholders were able to raise queries and exchange views with the
Directors.

HEeBURAAFRLERATEEETIRER °

Attended non-deal roadshow presentations and meetings with
investors from Hong Kong, Mainland China, Singapore, the UK and
other markets.

ZIFEXGRBENGLEREER - FEIAM - FTNEK - KB R
HihmigmREESH -

The Chief Executive Officer and Deputy Chief Executive Officer
provided updates on business performance, outlook and strategies
from time to time and following the announcement of the interim and
annual results.

THARRBIITRAR TR RRT AR FEREAMBIEEAAE
BRE - IR RRBRORFER -

The Chief Executive Officer and Deputy Chief Executive Officer met
with analysts to discuss matters, including Fortune REIT’s financial
results from time to time and following the announcement of the interim
and annual results during the Reporting Year.
BREBEEEXCEAVBEESSEE TRARKIITRARNRE
FETRERRAPHREFEELAMEGR O  IwESEERE
AMBEESER -




Channels
RiBE
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FY2025 Highlights
20255 FHEERE

Media Briefings
REmHRE

Reports and Announcements
BERNE

Fortune REIT Website
BEEEXEERUL

(www.fortunereit.com)

Enquiry Email
EHER
(enquiries@fortunereit.com)

Unit Registrar
EBEVBFERE

The Chief Executive Officer made several media appearances covering
Fortune REIT’s financial results.

TBREHZREZERDA  BREESEXEENMBEERE -

Published Annual Report, Interim Report and ESG Report.
ERBEFERE  AHBREUARRE L RERES -
Key announcements and circulars made.

BEERNERBEK

Key website updates include:

MULEMEEBRE
Financial information and investor information
MBEMRKREEER

— Investor briefing presentation materials
REEBWRENBME

—  Sustainability
AREERE

— Corporate governance
JJ:% B /El

—  Key milestones and awards
FTEEREBEREE

—  Asset enhancement

AERE

Comments, suggestions and questions received through the email
were duly noted and responded to in a timely manner.
RAEHWINER BELBECEETEL LFEFOE -

The Hong Kong unit registrar of Fortune REIT, Computershare Hong
Kong Investor Services Limited, served Unitholders in respect of unit
registration, dividend payment and related matters.

EEEXGANEREREURAPELREBETAELRELARA
ARESENFEARRESEVAPER  REKNREBEER
H AR5 o
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With the above engagements with Unitholders undertaken during
the Reporting Year, the Board is of the opinion that Fortune
REIT’s Unitholder Communication Policy has been effectively
implemented and is effective to promote effective communication
with Unitholders. The policy has ensured timely and transparent
public disclosure, while proper channels have been provided for
Unitholders to express their views and exercise their rights in an
informed manner.

GENERAL MEETINGS

Fortune REIT will hold an AGM each year in addition to any other
general meetings in that year. The AGM provides Unitholders with
a platform for dialogue with the Manager and Directors whilst
providing non-executive directors an opportunity to develop a
balanced understanding of the views of Unitholders. The Manager
ensures that Unitholders are able to participate effectively at the
AGM. Questions from Unitholders which are not addressed at
the AGM will be addressed by Management after the AGM. The
Directors and Chairmen of the respective Board Committees,
including the independent board committee (if required), and
external Auditor will attend the AGM to answer questions from the
Unitholders. Unitholders can also share their views/queries with
the Manager by email at enquiries@fortunereit.com.

Under the Trust Deed, the Trustee or the Manager may (and
the Manager shall at the request in writing of not less than two
Unitholders or Unitholder(s) representing not less than 10% of the
issued units of Fortune REIT) at any time convene a meeting of
the Unitholders at such time and place as the party convening the
meeting may think fit and propose resolutions for consideration at
such meeting.

Notice convening the AGM or general meetings of Unitholders will
be given to the Unitholders in accordance with the requirements
under the Trust Deed, REIT Code and Listing Rules. Separate
resolutions are proposed at the general meetings of Fortune REIT
on each substantially separate issue. Notice of AGMs should be
sent at least twenty business days before the meeting and notice
of all other general meetings should be sent at least ten clear
business days before the meeting.

The quorum for passing an ordinary resolution shall be not less
than two Unitholders present in person or by proxy registered
as holding together not less than 10% of the Units for the time
being in issue and outstanding. The quorum for passing a special
resolution will be two or more Unitholders present in person or
by proxy registered as holding together not less than 25% of the
Units for the time being in issue and outstanding.
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ABEER M2 INAFARE - R BMAFHE ARNIRME
WARERFERG LBIMBRR BAEEEERNAFX
SRBA-EE SEZZEENEF(BEBLE
EZEE(WFE)) RINSDZER G HFBEF R
ZERSBEMNEFEEANIERER E&BMFAE ANASB
5 & 3 2 3% & enquiries@fortunereit.com A B2 & 32 A
DEEEL A -

REBEFERY  XEARERARTN (AERARED
PRMEESBURAARBEAEEERERCDH
TEESEMTPRI0%NESEUKAEAZELER
ZREB)BEENARE AR TR BEE N HRERRE M
HERESEURAARE  YARNE LRERE
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SRR FHEREEEESTIRETRAZ
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SHELTETBEEBRFTH -
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BBFRRERMFBTOEEAR  ARBIHIAE
EREREFAARBEHAER PR 25%C #1T
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For greater transparency and fairness in the voting process,
the Chairman of the AGM or general meeting will ensure an
explanation is provided to Unitholders regarding voting at the
general meetings by way of poll. This allows all Unitholders
present or represented at the meetings to vote on a one-unit-one-
vote basis. The voting results of all votes cast for or against each

resolution are announced after the meeting.

An AGM was held during the Reporting Year. The attendance
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record of the Directors at the AGM is as follows: SHRENT ¢
Meeting(s)
Attended/Eligible
Name of Directors to Attend AGM
BiHE/
REREEN
Exps BERERH™
Chairman and Independent Non-Executive Director Mr. Chui Sing Loi (alias Tsui Sing Loi) 11
TRERBLROEF U WBRRE .
Non-Executive Directors Dr. Chiu Kwok Hung, Justin 11
FERITES B 1
Mr. Lim Hwee Chiang 01
MERTE
Ms. Yeung, Eirene 1/1
Bkt
Mr. Ma Lai Chee, Gerald 1/1
CEO and Executive Director Ms. Chiu Yu, Justina 1/1
SREsFNGES  @FKRE
Independent Non-Executive Directors Ms. Cheng Ai Phing 1/1
BYEMITES BEEL+
Ms. Yeo Annie (alias Yeo May Ann) 11
HBELZR T
Ms. Koh Poh Wah 1/1

The external Auditor of Fortune REIT had attended the AGM to
answer questions from the Unitholders about the conduct of the

EREXEANIBEEMLFEFAEQERES
BUREABRETER RELBABRSEH

audit, the preparation and content of the auditor’s report, the HZEHAIRE 2 AND St B E AR ZBE B S

accounting policies and auditor independence.

[HRE e
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MATTERS TO BE DECIDED BY UNITHOLDERS BY
EXTRAORDINARY RESOLUTION

Under the Trust Deed, decisions with respect to certain matters
require specific prior approval of the Unitholders by way of
extraordinary resolution. Such matters include: (a) disposal
of any land or an interest, option or right over any of the land
forming part of the assets of Fortune REIT or shares in any
property company holding such land, option or right over any of
the land for Fortune REIT within two years of the acquisition of
such land; (b) any increase in the rate above the permitted limit
or change in structure of the Manager’'s management fees; (c)
any increase in the rate above the permitted limit or change in
structure of the Trustee’s fees; (d) certain modifications to the
Trust Deed; (e) termination of Fortune REIT (except in certain
limited circumstances); (f) merger of Fortune REIT; (g) removal of
the external Auditor; (h) removal of the Trustee; and (i) a change in
Fortune REIT’s investment policy.

Any decisions to be made by resolution of the Unitholders other
than the above shall be made by ordinary resolution, unless an
extraordinary resolution is required by the Applicable Rules.

REPORTING

Fortune REIT prepares its accounts in accordance with The
International Financial Reporting Standards with a financial year
end of 31 December and a financial half year of 30 June. In
accordance with the Applicable Rules and the Trust Deed, the
annual report and accounts for Fortune REIT will be published
and sent (if required) to the Unitholders no later than four months
following each financial year end and the interim report no later
than three months following each financial half year. All significant
transactions and inside information have been announced
and disclosed in accordance with the Listing Rules during the
Reporting Year. The Unitholders of Fortune REIT are therefore
able to assess the performance, financial position and prospects
of Fortune REIT.

It is the aim of the Board to provide the Unitholders with a
balanced, clear and understandable assessment of Fortune REIT’s
financial position and prospects in annual and interim reports and
other financial disclosures required under the Applicable Rules.
Management will provide the Board with complete and adequate
information in a timely manner through regular updates on Fortune
REIT’s financial results as well as market trends and business
development involving Fortune REIT.

FHESBEURAEAURBRRBEBRRENSE

RIBEEFARY  BETERABOREAS LU
BIRBRESESEUFAARRILE - ZFEFH
B @QRUBEEEXEEIHEMFALER
KREEEFREREE —HONEM L E[ L
Wi  EERIENARBEETEREENZS
THI SRR LA R B ER T AR AR
Bt ) EEAEEE B R(EME L EERBEAIE
IEXAEBNES  OXFTABRREMBLEER
BHBRENGENED  (d)FERONE TEXR:
@RIEBEEEXERETRBETARNER : 6
EEREXRERETAL: (BRI EBZEED - () AR
R2RFEAN REBEXEENREBRRES -

EAREXEERINEBESEMRHE ANRER
EHERTE - HANERARARRIERZ  BRIERRE
FRERBNBRIIRARREZ ©

BE

EEEXEGAEBERVEREEARUERERE -
RFELEEARA12A31 8 AL E R A6
A30H - BEBEAERRELRY ETEEREH
MERKEE BN SEMRFEELERETBEMNE
ARRGRAZCEMIFEATSE (WEE) UK
REERHARETBENELRNAMERESE
NEBEATEFHRRE - MEEEXHRRAEEE
ERELETHRURBREFEANELRAMEERE - B
It BEEEXEANASCENEAEALARESTE
EERAZERRE UKL RBERAISED TG -

EZeNARREFHRAPHREARBERERM
EXRMEMYBEEEST  BEETEXREENTHN
ARASAESEMFAARE—OFE  JBH R
EEMFEHRE BEEEAFRESTSRHTHER
AEMER TAREMENEEEXETNYS
G PLETREXRERNTEBBREBER -



The Board is aware of and updated with the requirements under
the Applicable Rules about timely disclosure of information or
matters regarding Fortune REIT and will authorise the publication
of such announcements as and when the occasion arises.
Management will work closely and in consultation with legal
advisers (if needed) to review the materiality and sensitivity of
transactions and proposed transactions and advise the Board
accordingly.

DIRECTORS’ RESPONSIBILITY FOR FINANCIAL
STATEMENTS

The Directors have acknowledged their responsibility for the
preparation of a true and fair presentation of the financial
statements for the year ended 31 December 2025. They are not
aware of any material uncertainties relating to events or conditions
that may cast significant doubt upon the ability of Fortune REIT to
continue as a going concern.

The statement of the external Auditor about their reporting
responsibilities on the financial statements is set out in the
Independent Auditor’s Report.

AUDITOR’S RE-APPOINTMENT, REMUNERATION AND
NON-AUDIT SERVICES

The Audit Committee reviewed and recommended to the Board
the re-appointment of the existing external Auditor, Deloitte
Touche Tohmatsu (Registered Public Interest Entity Auditor).
In making its recommendation, the Audit Committee took into
consideration the quality and effectiveness of the work, current
level of remuneration as against market trends, the effectiveness
of the external Auditor in handling key audit issues, and the
independence of the external Auditor, who has confirmed in
writing to the Audit Committee its independence with respect to
Fortune REIT and that there is no relationship between it (as the
external Auditor) and Fortune REIT which might reasonably bring
to bear on their independence.

The Audit Committee met twice with the external Auditor to review
the audit plan, the half year and full year financial report and
accounts of Fortune REIT during the Reporting Year. The Audit
Committee discussed with the external Auditor their findings and
key audit issues as set out in their respective reports, which were
explained and addressed timely and effectively by the external
Auditor. The Audit Committee is satisfied that the external Auditor
has applied a rigorous audit process and implemented quality
control procedures which complied with the law, regulations and
applicable standards. Further, the Audit Committee met twice
with the external Auditor without the presence of Management to
provide a frank and open forum for the external Auditor to explain
any matters of disagreement or unresolved issues.

Fortune Real Estate Investment Trust Annual Report 2025

BEEEEERT 2025 FF R

Corporate Governance Report

ﬂé%%/nﬁi

EEQNERBEENERERTARESNEES
EXEXHBAENIFTENRE  WHEBERI
BETERRARS BEEBRIZEHEETZAE(WF
2)  BRHFAMRSHEFNERMERBZIZER
AEER  YBREAMEFSRHES -

ESHUBHRERNER

EEHAEAEEEE AT HEEEZ2025F12 A

BB IEFENMEHRE - ®FIL A FMBE(TA BES
HEAROREESEXGAESHBRENEATHE

ERWEELIBENR

SN BB B B E B T ISR R 0 R B (E Y 2 A
KB ZBED RS -

BB 2 S - HN R BURES

ERZEECRIYAESTSEREBREHHAE
B eHMERI ST (EMARMNEEBZH
fh) - EEHEZZRE  BERZE S EEINEEE
BiE) THEE R  BRMEKFEMSBEZ
Fo®R - SNERAZ BAAD R IR B SR B At E IR A0 B DA BB
VNI CMESZZERELEEER
EEEXEMN S ERFOELIENRE (ERS
Mz REEEXERCEYBFERSENY
BHBFIEAORERE -

ERZEQEINBZBMBITMASHE  NEHE
EEXREARNBEFENEZNE FFEREF
MBRENIKE - B%E B & 8NP 8D &7 & 18
E& B|E P A £ iR 50 AR A A N B A A R
BURENRAESERVTBRETFH FRRES
SN BENRAC EENET T LB
BAER ERMERRENESEHREF - o
ERZESREEEERFENIBTRT EI Bz Banes
TTMREE SINEFZEBEEHE T REM 2K
i ABREBAER D B EORRE &

113



11

Reimagining Possibilities, Shaping New Horizons
EV TR RAKE

Corporate Governance Report
hEERRE

The external Auditor has served as the auditor for Fortune REIT
since 2003 and the engagement partner has held the role since
2019 and will be rotated in accordance with the firm policy of the
external Auditor.

The Audit Committee has also considered and reviewed the
scope of non-audit services provided by the external Auditor and
assessed whether its independence and objectivity were and
could be affected by the rendering of these non-audit services.
The Board considered (and the Audit Committee also agreed)
that the external Auditor’s review of interim results and report
and annual tax filings services for Fortune REIT’s entities (as tax
representative) are recurring items, and the rendering by the
external Auditor of such recurring services did not impact its
objectivity or any perceived independence in auditing the financial
statements of Fortune REIT. Non-audit services for the Reporting
Year included tax advisory services. An analysis of the fees paid/
payable to the external Auditor for audit and non-audit services
for the year ended 31 December 2025 is set out in Note 10 to the
consolidated financial statements.

REVIEW OF ANNUAL REPORT

The annual report of Fortune REIT for the year ended 31
December 2025 has been reviewed by the Audit Committee and
the Disclosures Committee, and approved by the Board.

ACQUISITION AND DISPOSAL OF REAL ESTATE

Fortune REIT did not acquire or dispose of real estate during the
Reporting Year.

RELEVANT INVESTMENTS AND PROPERTY
DEVELOPMENT

Fortune REIT does not hold investments in relevant investments
and property development and related activities as at 31
December 2025 and did not enter into any such investments
during the Reporting Year.

HNERAZ EED B 2003 FFHEIET B = E = AR AT -
EFTTEE AR AB 2019 F RBIEEZBAL - BRE I
BN A RBRRETHRBEETBEAEA -
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B MmN ZEBMREEZELBEERBL IS FE
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NEW UNITS ISSUED

As at 31 December 2025, the total number of issued units of
Fortune REIT was 2,052,860,538. As compared with the position
as at 31 December 2024, a total of 20,249,343 new units were
issued during the Reporting Year in the following manner:

—  On 10 January 2025, 5,738,085 new units were issued to
the Manager at a price of HK$4.012 per unit (being ascribed
in the Trust Deed) as payment of 80% of the Manager’s
base fee of approximately HK$23.0 million payable by
Fortune REIT for the period from 1 October 2024 to 31
December 2024.

— On 3 April 2025, 5,452,948 new units were issued to the
Manager at a price of HK$4.131 per unit (being ascribed in
the Trust Deed) as payment of 80% of the Manager’s base
fee of approximately HK$22.5 million payable by Fortune
REIT for the period from 1 January 2025 to 31 March 2025.

— On 4 July 2025, 4,601,840 new units were issued to the
Manager at a price of HK$4.847 per unit (being ascribed in
the Trust Deed) as payment of 80% of the Manager’s base
fee of approximately HK$22.3 million payable by Fortune
REIT for the period from 1 April 2025 to 30 June 2025.

— On 10 October 2025, 4,456,470 new units were issued
to the Manager at a price of HK$5.059 per unit (being
ascribed in the Trust Deed) as payment of 80% of the
Manager’s base fee of approximately HK$22.5 million
payable by Fortune REIT for the period from 1 July 2025 to
30 September 2025.

REPURCHASE, SALE OR REDEMPTION OF UNITS
During the Reporting Year, there was no repurchase, sale or

redemption of units of Fortune REIT by Fortune REIT or its
subsidiaries.
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INFORMATION RELATING TO UNITHOLDERS

Details of unitholders by type and aggregate unitholding —

Fortune REIT’s Unitholdings as at 31 December 2025

FRESBEURAEANESY

RERIRES BB EANEINES BB A
2R —

BEEEXETN2025512831B2ESENIHEE

No. of % of % of
Unitholders Unitholders No. of Units issued capital
Size of Registered BERRZ HEEeB (N HESBEN EE®T
Unitholding ESBNKBAE RFREABE ®BAEABZL EHEBUHE &=
1,000 or below 1,000 A T 309 26.08 137,410 0.01
1,001-5,000 1,001-5,000 281 23.71 957,601 0.05
5,001-10,000 5,001-10,000 192 16.20 1,660,500 0.08
10,001-100,000 10,001-100,000 888 28.10 11,550,379 0.56
Above 100,000 100,000 bA £ 70 591 2,038,554,648 99.30
Total a5t 1,185° 100.00 2,052,860,5382 100.00
Notes: B3 -
1. The actual number of Unitholders is much higher as most of the 1. HRABLESBMIBBEBFNEERE  BF 8

Units are held through intermediaries including the Central Clearing

and Settlement System of Hong Kong (“CCASS”).

2. 98.23% of all issued Units were held through CCASS.

INVESTOR CALENDAR

Calendar of Fortune REIT’s financial results and important dates

for Unitholders upcoming in 2026.

(Subject to changes by the Manager without prior notice)

March 2026

o Announcement of 2025 final results
April 2026

° Payment of 2025 final dividend

° Publication of 2025 Annual Report

° Publication of 2025 ESG Report

REETRGEERG ((PREFRSE])  AUtES
BURAAERBMBEESNIEET -

2. E2HEBTESBMTD 828R TIEETREER
BEEAR -
REERB®

EEEXCEACUKEERRRESENFTEAA
2026 FEEHE -

(AT EFEA TIAEZ - SEREFESLEH)

2026 £3 A

2025 F REAHA NS

2026 F4 A

2025 F R B I% 2R A
2025 F F iy T 3%

2025 FIRIF ~ L2 ME ARSI/



May 2026

° 2026 Annual General Meeting
August 2026

° Announcement of 2026 interim results
September 2026

° Payment of 2026 interim dividend

° Publication of 2026 Interim Report
DISTRIBUTION POLICY

As required under the REIT Code and Trust Deed, the distribution
policy of Fortune REIT is to distribute not less than 90% of
consolidated net profit after tax (before transactions with
Unitholders) for the relevant financial period adjusted to eliminate
the effects of certain adjustments in the Trust Deed. During the
Reporting Year, in accordance with the distribution policy, the
Board approved an interim distribution of 18.41 HK cents for the
six months ended 30 June 2025 and a final dividend of 16.81
HK cents for the year ended 31 December 2025. Fortune REIT
maintained its 100% distribution payout ratio for the Reporting
Year (2024: 100%).

PUBLIC FLOAT

Based on information that is publicly available to the Manager and
within the knowledge of the Directors, more than 25% of the Units
are held in the hands of the public as at 31 December 2025.
DISCLOSURE OF INTERESTS

Unit Capital

The total number of issued units as at 31 December 2025 is
2,052,860,538 units.
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Holdings of Substantial Unitholders ERESENRBEANEGEE

As at 31 December 2025, each of the following persons was 72025612831 H W R AL EHERE(E
considered a “substantial holder”, and hence a “connected FEETRMEHEREAITEFEAAl  TAKAE

person” of Fortune REIT, for the purpose of the REIT Code: EEFETENIBEEAL]:
Direct interest Deemed interest
HiZfEs BEAEEESR
Number of Percentage Number of Percentage
Units Held of Unit Units Held of Unit
Long Position Holdings Long Position Holdings
S S
FiEEES BUBEE FEEES BUBEE

Name £ BNHBETE iAo BNHBHFE FiEE 2t

Focus Eagle Focus Eagle 413,074,684 20.12% = =

CK Asset' RIIEBHE - - 525,630,684 25.60%

Note: B EE -

1. CK Asset was deemed to hold 525,630,684 units, of which: () 1. RIB¥EKEAEE 525,630,684 EELEN - EH :
413,074,684 units were held by Focus Eagle; and (i) 112,556,000 (i) 413,074,684 & £ < 5 iz /3 Focus Eagle 75 8 & X (i)
units were held by Ballston Profits Limited. Focus Eagle and 112,556,000 1R £ & & i A f Ballston Profits Limited
Ballston Profits Limited were indirect wholly-owned subsidiaries of #5748 ° Focus Eagle & Ballston Profits Limited & & )T &
CK Asset. ¥NHEEEEWB AR -

Interests of the Manager BEEANER

As at 31 December 2025, the Manager held 76,054,608 units, or 7202512 A31H ' BB A B A E B E X2+
approximately 3.70% of the issued units of Fortune REIT. 76,054,608 {HEE B0 + SKEBITESBEMLI3.70% °

Interests of the Directors EENER

As at 31 December 2025, none of the Directors of the Manager R 2025F 12831 H  MEEE ANEERNE B E
held any beneficial interest in any unit of Fortune REIT. X EAESBEUPRFBEMER -



Holdings of the Other Connected Persons

HSBC Group', being the Trustee Connected Persons of Fortune
REIT, did not hold any beneficial interest in any unit of Fortune
REIT as at 31 December 2025. Associates of the Trustee were
beneficially interested in 312,361 units as at 31 December 2025.

Saved as disclosed above, the Manager is not aware of any
connected persons (as defined under the REIT Code) of Fortune
REIT holding any units of Fortune REIT as at 31 December 2025.

To the best knowledge of the Manager and save as disclosed,
the following sets out changes in the beneficial interest of certain
connected persons of Fortune REIT, in compliance with rule 8.2(a)
of the REIT Code, by reference to comparison of their respective
beneficial interests as at 31 December 2025 and 31 December
2024:

(@  The Manager was beneficially interested in 76,054,608 units
as at 31 December 2025 and 55,805,265 units as at 31
December 2024;

(b)  HSBC Group did not hold any beneficial interest in any units
as at 31 December 2025 and as at 31 December 2024; and

(c) Mr. Lim Hwee Chiang was deemed to be interested in the
2,100,000 units held by Citibank Nominees Singapore Pte.
Ltd. (as nominee for JL Philanthropy Ltd) and Mr. Lim is
the settlor of JL Family Trust which is the beneficiary of JL
Philanthropy Ltd as at 31 December 2024. Mr. Lim has
resigned as a Non-Executive Director of the Manager with
effect from 24 May 2025.

U HSBC Group means The Hongkong and Shanghai Banking
Corporation Limited (“HSBC”) and its subsidiaries and unless
otherwise expressly stated herein, excludes Trustee and its
proprietary subsidiaries (but excluding those subsidiaries formed
in its capacity as the trustee of Fortune REIT). Specifically, HSBC
Group includes Hang Seng Bank Limited and its subsidiaries.
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Connected Party Transactions
BEALRS

UTHAEMEEELERELMEAL (ERRE
HERAEEES TSR EFNREALR
SHBER

Set out below is the information in respect of the connected party
transactions involving Fortune REIT and its connected persons as
defined in paragraph 8.1 of the REIT Code:

CONNECTED PARTY TRANSACTIONS — INCOME BEALRSZ — WA
RIEIFTABEATETNREALR S —EM
BEEN TRHEIRNBREFEANEFHEETERRE
HRELEWANABEBEEALTRSHNER

Save as disclosed under the section headed “Connected Party
Transactions with the Trustee Connected Persons”, the following
tables sets forth information on all connected party transactions
from which Fortune REIT derived its income during the Reporting
Year:

Income for Rental deposit
the year received

Nature of the ended as at

Relationship with Connected Party 31 December 31 December
Name of Connected Party Fortune REIT Transaction 2025 2025
HZE2025F 2025 F
12A31H 12A31H
BEALTERE HEEEXERENEE BMEATREHE LFEENKRA BhHESES
HK$’000 HK$'000
T FET
Cheung Kong Property Associate of a substantial Licensing transactions 32,283 -
Development Limited holder!
RIEXRERRBRAT  ERRBAGEMRE'  HAAOXRS .
Citybase Property Management Associate of a substantial Leasing transactions 2,411 714
Limited holder!
REVREEBRAR  EERBAMEMRE  BEXRS .
CK Asset Companies Associate of a substantial Licensing transactions 829 289
holder
RIERRA . EEBBAMERRER  WAaNRZ .
ESR Asset Management (Fortune) Manager Leasing and licensing 5,621 1,558
Limited transactions
EEEEETEERATA EIEA HERTAGHARS
Total 41,144 2,561
CE
Note: M3t
1. The substantial holder being Focus Eagle Investments Limited 1. £ Z# A A &Focus Eagle Investments Limited

(“Focus Eagle”).

([Focus Eagle ) °



CONNECTED PARTY TRANSACTIONS — EXPENSES

The following table sets forth information in relation to property
management arrangements, third party services and other
operational transactions provided by the connected parties for the

properties of Fortune REIT during the Reporting Year:

Relationship with

Fortune Real Estate Investment Trust Annual Report 2025
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Nature of the
Connected Party

BEALRS

Expenses for
the year ended
31 December

Name of Connected Party Fortune REIT Transaction 2025
BZE2025%F
12A31H
BEALER HEEEXGERINER BMEATRSHE LEFERRX
HK$’000
FHET
CK Asset Holdings Limited Associate of a substantial Back office support services 33
holder’
RIRXSBBRAA  EERBANBMRE' W RBERBER
Citybase Property Management Associate of a substantial Property management and 1,227
Limited holder’ operations
RRVMXEEGRAR  EERBAGEMRE  WREEEREE
E-Park Parking Management Associate of a substantial Carpark lease agency fee 11,007
Limited holder!
EEESERGRAR  ERREANGMRER  ESSEERERR
ESR Real Estate Services Associate of the Manager Property and lease management 1,122
Management Pte. Ltd.? fee and marketing service fee
ESR Real Estate Services ERANBHBESE MEMBETEERAKMS
_Menagement Pte. Ltd.2 MERBEB
Goodwell-Fortune Property Associate of a substantial Property and lease management 62,654
Services Limited holder’ fee and marketing service fee
Goodwell-Fortune Property FTEFBANBHEE" MEMBETEERAR
USevieesbimited ] TRRERBRE
Goodwell Property Management Associate of a substantial Property management and 220
Limited holder’ operations
SRYMEERBRAR TERAANBHEE MEEBREE
Total 76,263
At
Notes: B &E -
1. The substantial holder being Focus Eagle. 1. X E# 8 ARFocus Eagle ©
2. ESR Real Estate Services Management Pte. Ltd. was formerly 2. ESR Real Estate Services Management Pte. Ltd. Bij #&

known as APM Property Management Pte. Ltd.

/£ APM Property Management Pte. Ltd. °
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BEALRS
CONNECTED PARTY TRANSACTIONS — OTHERS BEALRS — Hity
Manager’s fee and Trustee’s fee EEANEARZEAEAR

The following table sets forth information in relation to other TXRFIRREFERNEHABEALTAREETESE
services provided by the connected parties to Fortune REIT  {EsEiRE M RGN E R :
during the Reporting Year:

Expenses for

Nature of the the year ended
Relationship with Connected Party 31 December
Name of Connected Party Fortune REIT Transaction 2025
HZ2025%F
12831 BILFE
BEALER HEBEEXRETENER BEALRZMHE MR %
HK$’000
FET
ESR Asset Management (Fortune) Manager Manager’s fees 148,592
Limited
EEEEEEERAT BB A EEAEH
HSBC Institutional Trust Services ~ Trustee Trustee’s fee 4,880
(Asia) Limited
EL MBS R (Z2M) ZEEA XEAER
BRAF
Total 153,472

&t
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CONNECTED PARTY TRANSACTIONS WITH THE TRUSTEE EESEABEATETHEEALRS
CONNECTED PERSONS

Leasing/licensing transactions HE FREHNXRS

The following table sets forth information on the leasing/licensing TXRH IR REFENEBE B EEELENLTTA
transactions between Fortune REIT and the Trustee (and its (REZEFE -  SHITHAE - SRMAE EHETE -
directors, senior executives, officers, controlling entitles, holding AR - B AR RAHMENG (& LEMER
companies, subsidiaries and associated companies all within the &= E & TH)) EELEE (K@ A [ FEARE
meaning of the REIT Code) and the HSBC Group (collectively, the A =x ) 2 BFTETHRE FRAOXSHER
“Trustee Connected Persons”) during the Reporting Year:

Income for Rental deposit

the year received
Nature of the ended as at
Relationship with Connected Party 31 December 31 December
Name of Connected Party Fortune REIT Transaction 2025 2025
#2025 F
B Z2025F 12A31H
12A31H 2
BEALEE HEEEXERINEE BEATRSHE LEFEHKBA Heks
HK$’000 HK$'000
FET FET
Hang Seng Bank Limited Trustee Connected Leasing and licensing 12,203 3,383
Persons transactions
BARTBERAR FHEAMEAT HERSRANRS
HSBC Trustee Connected Leasing and licensing 10,072 2,103
Persons transactions
EE XEABEALT HERTRAGHARS
Total 22,275 5,486
/%
Provision of Ordinary Banking and Financial Services RHE-RBOTREBERE

Fortune REIT has engaged HSBC Group to provide ordinary EEEXEARHEFEANZTELEBIRE—K
course of banking and financial services (namely, bank deposits 777 & & B AR %5 (B4R 17 17 2% K2 35 1k BRER 0 1) 8. LA B2
and interest earned therefrom and loan facilities including interest EX@E @ BEMHEINHFERER) -

and charges paid thereto) within the Reporting Year.
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BEALRS

CONFIRMATION BY THE INEDs

The INEDs confirm that they have reviewed the terms of all
relevant connected party transactions including those connected
party transactions with the HSBC Group and that they are
satisfied that these transactions have been entered into:

(@ in the ordinary and usual course of business of Fortune
REIT;

(b) on normal commercial terms (to the extent that there are
comparable transactions), or, where there are not sufficient
comparable transactions to judge whether they are on
normal commercial terms, on terms no less favourable to
Fortune REIT than terms available to or from (as appropriate)
independent third parties; and

(c) in accordance with the relevant agreement and the
Manager’s internal procedures governing them, if any, on
terms that are fair and reasonable and in the interests of the
Independent Unitholders, as well as the Unitholders as a
whole.

REPORT FROM AUDITOR OF FORTUNE REIT

Pursuant to the Listing Rules and waiver granted by the SFC
from strict compliance with the requirements under Chapter 8 of
the REIT Code, Messrs. Deloitte Touche Tohmatsu, auditor of
Fortune REIT was engaged to report on the Group’s continuing
connected transactions in accordance with Hong Kong Standard
on Assurance Engagements 3000 (Revised) “Assurance
Engagements Other Than Audits or Review 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 Certificate Public Accountants. The auditor has issued his
unqualified letter containing his findings and conclusions in
respect of the continuing connected transactions on leasing/
licensing transactions, property management arrangements, third
party service and other operational transactions and transactions
involving ordinary banking and financial services disclosed by
the Group from pages 120 to 124 of this Annual Report in
accordance with the Rule 14A.56 of the Listing Rules (to the
extent applicable to Fortune REIT).

CONFIRMATION BY THE MANAGER AND TRUSTEE OF
CORPORATE FINANCE TRANSACTION WITH HSBC GROUP

Both the Manager and the Trustee confirm that there is no
corporate finance transaction and other connected party
transaction (save and except for those disclosed hereinabove)
with the HSBC Group during the Reporting Year.

BYFHTESHER

BYFRTESRHER  RECEXMEHBRAEA
IXRZNEFR BEZFRESEBEETHREA
ITRG MEREEHZEXZHTIN THIER TR

@ EBEFEXEAN-REREFTEKDLE :

() MBRE—MBEEERWATLRRZS)FITL - 3k
HERHNAT LB ZUHEZER I ERB
—REEGT  AIRBEHESEEESLME T
BRI AR (WEA) B E = iR 2 G
AVARED"3

© REEHEBIRETSEANALEF (I
) BUBUESBENRAARES BN
BABEMZEATARE  BRFALF®INGE
HETar -

BEEERGTLBMERE

BELEMRREESR FREETEHERERE
AESTHFSEETHRENRE EEEXRET
RS EE e BIEMR S SETRMITEZERESRE
GETAN A AR B S i FE T VE2%E R 5 3000 5% (4
B [BERSBRBEMEERUIINZ ZBRRE] &
B0 74055 (RN AR B BCEMRAD AT
MEFEAEI ZHZEERE] A EENSER
BRGETER ZHMEBHHEREE R G-
EFHBEASERE EMRAE14A66 14 (0E A
REBEXER)  HAFHMEI120EEF 124 A F
BENHE HFRANRS MEEEBEZHEE =
ARG REMEER SRS N —REIT RS R
EMHEREER S R iEW® -

ERARZAAREELERENEEXRERZNHE

:
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CEBETEMNCERERINEMBEALRS (L
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Our Ref:  2/25/00531
JW/TAC/RI/RY/ay
26 January 2026

HSBC Institutional Trust Services (Asia) Limited
(As trustee of Fortune Real Estate Investment Trust)
3/F, Tower 3

HSBC Centre

1 Sham Mong Road

Kowloon

Hong Kong

ESR Asset Management (Fortune) Limited

(As Manager of Fortune Real Estate Investment Trust)
Unit 901, Level 9

Fortune Metropolis

6 The Metropolis Drive

Kowloon

Hong Kong

FORTUNE REIT — YEAR END VALUATION AS AT 31
DECEMBER 2025

INSTRUCTIONS

We refer to the instruction from ESR Asset Management (Fortune)
Limited (“ESR”), acting as the manager of Fortune Real Estate
Investment Trust (“Fortune REIT”), and HSBC Institutional
Trust Services (Asia) Limited (“Trustee”) to conduct property
valuation (“Valuation”) of the Fortune REIT’s property portfolio (the
“Portfolio”) as at 31 December 2025 for the Year End Report in
compliance with the relevant requirements set out in the Code on
Real Estate Investment Trusts issued by the Securities and Future
Commission of Hong Kong (SFC), the trust deed of Fortune REIT
and, where applicable, the Listing Rules of The Stock Exchange
of Hong Kong.

The Portfolio as identified to us for this valuation is listed in Section
2.0 below.

We confirm that we have inspected the Portfolio, made relevant
enquiries and obtained such further information as we consider
necessary for the purpose of providing our opinion of market
value of the Portfolio, with the benefit of existing tenancies, as at
31 December 2025 (the “Date of Valuation”).
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THE PROPERTIES

The Portfolio comprises the following property interests:

Hong Kong Properties

1

Fortune City One

City One Plaza, 1 Ngan Shing Street, Fortune City One
Plus, 2 Ngan Shing Street, Fortune City One Market, 8 Lok
Shing Street and Various Ground Floor Shops of Residential
Towers, City One Shatin, Shatin, New Territories, Hong
Kong

+WOO

+WOO Phase 1 and Phase 2 as well as other retail,
kindergarten, parking lots and ancillary spaces to such
areas (including loading bays and external walls), reserve
shares and common areas within Kingswood Development,
Tin Shui Wai, Yuen Long, New Territories, Hong Kong

Ma On Shan Plaza
Ma On Shan Plaza, Bayshore Towers, 608 Sai Sha Road,
Ma On Shan, Shatin, New Territories, Hong Kong

Metro Town
The Shopping Centre of Metro Town, 8 King Ling Road,
Tseung Kwan O, New Territories, Hong Kong

Belvedere Square

Various Shops, The Clinics, the Kindergartens, a Market,
various Car Parking Spaces and Motor Cycle Spaces,
Common Areas, Belvedere Garden Phase 1, Nos. 530-590
Castle Peak Road-Tsuen Wan; Belvedere Garden Phase
2, No. 620 Castle Peak Road — Tsuen Wan; Belvedere
Garden Phase 3, Nos. 625 Castle Peak Road — Tsuen
Wan, Tsuen Wan, New Territories, Hong Kong

Fortune Metropolis
Fortune Metropolis, The Metropolis, 6-10 Metropolis Drive,
Hung Hom, Kowloon, Hong Kong

Laguna Plaza
Commercial Development at Laguna Plaza, No. 88 Cha
Kwo Ling Road, Kwun Tong, Kowloon, Hong Kong

M3
MR A BT RES
S

1 BEE—M

ERFALBRBE1RE PO - REE
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11

12

13

14

15

16

Waldorf Avenue
Shops on Level 3 and Various Carparks, Waldorf Garden, 1
Tuen Lee Street, Tuen Mun, New Territories, Hong Kong

Caribbean Square
Caribbean Square, Caribbean Coast, 1 Kin Tung Road,
Tung Chung, Lantau Island, New Territories, Hong Kong

Jubilee Square
Jubilee Square, Jubilee Garden, 2-18 Lok King Street,
Shatin, New Territories, Hong Kong

Tsing Yi Square
Various Portions in Tsing Yi Square, Tsing Yi Garden, 7-19
Tsing Luk Street, Tsing Yi, New Territories, Hong Kong

Smartland
Various Portions in Smartland, East Asia Gardens, 16 Tsuen
Wah Street, Tsuen Wan, New Territories, Hong Kong

Centre de Laguna

Centre de Laguna, 93 Cha Kwo Ling Road, Kindergarten
on Ground Floor, 99 Cha Kwo Ling Road, Kwun Tong,
Kowloon, Hong Kong

Hampton Loft
Hampton Loft, Hampton Place, 11 Hoi Fan Road, Tai Kok
Tsui, Kowloon, Hong Kong

Lido Avenue

Shops on Ground Floor, Lido Garden, 41-63 Castle Peak
Road — Sham Tseng, Tsuen Wan, New Territories, Hong
Kong

Rhine Avenue

Shops on Ground Floor, Rhine Garden, 38 Castle Peak
Road — Sham Tseng, Tsuen Wan, New Territories, Hong
Kong

Singapore Property

1

Stars of Kovan
36 commercial units and basement 2 carpark at 988 Upper
Serangoon Road Stars of Kovan Singapore 534733
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BASIS OF VALUATION

Unless otherwise stated, our valuation has been prepared in
accordance with the “HKIS Valuation Standards 2024 Edition”
published by The Hong Kong Institute of Surveyors (‘HKIS”), the
“International Valuation Standards” published by the International
Valuation Standards Council (“IVSC”) and the “RICS Valuation —
Global Standards” published by the Royal Institution of Chartered
Surveyors (“RICS”) subject to variation to meet local established
law. Unless otherwise stated, our valuations are undertaken as
External Valuers as defined in the relevant Valuation Standards.

Our valuation is made on the basis of Market Value as defined by
IVSC and SISV Valuation Standards and Practice Guidelines and
adopted by HKIS and RICS, set out as:

“the estimated amount for which an asset or liability should
exchange on the valuation date between a willing buyer and a
willing seller in an arm’s-length transaction after proper marketing
and where the parties had each acted knowledgeably, prudently
and without compulsion.”

Our valuation presented in the report would represent 100%
interest of the Portfolio and not the share holdings of the company
holding the Portfolio interest hereof.

VALUATION METHODOLOGIES

We have made use of the Income Capitalisation Method cross-
referenced with the Direct Comparison Method.

Income Capitalisation Method

The income capitalisation method is based on the capitalisation
of the current passing rental income and potential reversionary
income over the remaining tenure of the Portfolio from the date
of valuation at appropriate investment yields to arrive at the
capital value. The appropriate adjustments/deductions for rent
free period, ongoing vacancy voids/marketing periods and non
recoverable expenses for the vacant space have been allowed.

The income capitalisation method can more accurately reflect
these property specific factors by utilising various specific
assumptions which have been derived via analysis of market
evidence. The ability to apply these assumptions in the
capitalisation method is by far more appropriate for valuing an
investment property where investors’ emphasis on delivering
returns is of paramount importance.
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Direct Comparison Method

The direct comparison method is the most widely used method
of valuation in Hong Kong and is based on comparing the
properties to be valued directly with other comparable properties
which recently changed hands or leased. These premises are
generally located in the surrounding areas or in another market
which is comparable to the properties. However, because of
the heterogeneous nature of real estate properties, appropriate
adjustments are usually required to allow for any qualitative and
quantitative differences that may affect the price/rental likely to be
achieved by the properties under consideration.

Factors such as tenants covenants, trade mix are difficult
to be quantified in the overall unit value of the comparables.
Furthermore, good comparables may not be readily available
in the market. In the light of the characteristics of the Portfolio,
we have therefore placed more weighting on the reliance on
the income capitalisation method in arriving at our valuation
conclusion.

Valuation Reconciliation

The results of the two valuation methods will be reconciled and
the assessed value will be analysed in terms of estimated net
property yield.

VALUATION ASSUMPTIONS AND INVESTIGATIONS
Valuation Assumptions

Our report is qualified by certain assumptions, definitions and
limiting conditions as set out in our General Principles of Valuation,
a copy of which is attached as Appendix 1.

No allowance has been made in our valuations for any charges,
mortgages or amounts owing on the Portfolio nor for any
expenses or taxation which may be incurred in effecting sales.
Unless otherwise stated, it is assumed that the Portfolio is free of
encumbrances, restrictions and outgoings of an onerous nature
which could affect the capital values of the Portfolio.

Title Investigation and Encumbrances

We have conducted land searches of the Portfolio with the Land
Registry. However, we have not examined the original documents
to verify ownership or to ascertain the existence of any lease
amendments, which may not appear on the copies handed to us.
All documents and leases have been used for reference only and
all dimensions, measurements and areas are approximate.
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Source of Information

We have relied to a considerable extent on the information
provided by ESR and have accepted advice given to us on such
matters as identification of the Portfolio, planning approvals,
statutory notices, easements, tenure, occupation, floor plans,
floor areas, tenancy schedule and all other relevant matters.

In the course of our valuation, we have also made reference to
inter alia, the following information provided by ESR:

(1)  Copy of Rent Roll as at 25 October 2025, 25 November
2025 and 25 December 2025;

(2) Copy of Other Retail and Car Park incomes and Car Park
expenses from January 2025 to December 2025; and

(8)  Copy of layout plans of the Portfolio.

Dimensions, measurements and areas included in the report
are based on information contained in copies of documents
provided to us and are therefore only approximations. No on site
measurements have been taken. We have not been instructed to
independently verify the information provided to us. Our valuation
is totally dependent on the adequacy and accuracy of the
information supplied and/or the assumptions made. Should these
prove to be incorrect or inadequate, the accuracy of the valuation
may be affected.

We have not seen original planning and/or development and
occupation consents. We have assumed that the Portfolio has
been erected, being occupied and used in accordance with such
consents and that there are no outstanding statutory notices.

Property Inspection

We have inspected the exterior, and where possible the interior
of the Properties between 24 November 2025 and 8 December
2025.

We have not conducted formal site and structural surveys and,
as such, we cannot report that the Portfolio is free from rot,
infestation or any other structural defects. We have not carried
out a building survey, nor have we inspected those parts of the
Portfolio which are covered, unexposed or inaccessible and such
parts have been assumed to be in good repair and condition. We
cannot express an opinion about or advise upon the condition of
uninspected parts and this report should not be taken as making
any implied representation or statement about such parts. No
tests have been carried out to any of the services.
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We have not arranged for any investigation to be carried out to
determine whether or not any deleterious or hazardous material
has been used in the construction of the Portfolio, or has since
been incorporated, and we are therefore unable to report that
the Portfolio are free from risk in this respect. For the purpose of
this valuation we have assumed that such investigations would
not disclose the presence of any such material to any significant
extent.

Site Investigation

We have not carried out any investigations on site in order to
determine the suitability of ground conditions and services etc.
for future redevelopment, nor did we undertake archaeological,
ecological or environmental surveys. Our valuation is on the basis
that these aspects are satisfactory and that where developments
are contemplated, no extraordinary expenses or delays will
be incurred during the construction period due to these, or
to archaeological or ecological matters. In the course of our
assessments, we have assumed that no contamination affecting
the Portfolio or the neighbouring land. However, should it be
established subsequently that contamination exists at the Portfolio
or on any neighbouring land, or that the premises have been or
are being put to any contaminative use, we reserve the right to
adjust the values reported herein.

Plant and Machinery

Our valuation normally includes all plant and machinery that form
part of the building services installations. However, process plant,
machinery and equipment which may have been installed wholly
in connection with the occupiers’ commercial processes, together
with furniture and furnishings, tenants’ fixtures and fittings are
excluded in our valuation.

Telecommunication Facilities

We have assumed that all telecommunication facilities at the
Portfolio are permitted and that all necessary approvals have been
obtained from the relevant authorities.

DISCLOSURE OF INTEREST

Jones Lang LaSalle is unaware of any of our business, relationship

or interest is in real, potential or apparent conflict with the
performance required for the above-mentioned assignment.
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SATISFACTION OF PROPERTY VALUER CRITERIA IN REIT BIYEMEREETESTRFENYEEER
CODE B2

Jones Lang LaSalle and the qualifications of directors of our firm, FEBITERESZAGEEFNEEFTAH T2 ETRE
are in a position to fulfil and comply fully with paragraphs 6.4, 6.5, MEREELEESTH((EHEREESTESSA])
6.6, 6.7, 6.10 and 6.11 of the Code on Real Estate Investment 56.4-6.5 6.6 6.7 - 6.10 26.11 ERAIEE
Trusts (“REIT Code”).

VALUATION fh{E

Hong Kong Properties BB

A summary of our opinion of the market value of each property, Z&ZBEEZMENR2025F12A31MHBERBEHL T
subject to the existing tenancies, as at 31 December 2025, areas M MENERLBEZ 0T ¢

follows:
Market Value as at
No. Property name GRA (sq.ft.) No. of Parking Lots 31 December 2025
AHEAERE 720256 12H31H

wmE WESEB (EAR) BHUHA B
1. FotuneCityOne EE=—% pdh 653 HKS$7,320,000,00075 7T
2 ~wooswoosE egezer 622 HK$7,265,000,00078 7T
8 ___MaOnShanPlaza S&ES sl 290 HK$5,148,000,00078 7T
4 MetoTown#&&R 180822 74 HK$3314,000000/87
5 BelvedereSquare EWLE e 829  HK$2,225,000,00078 7T
6 ______ FortuneMetropolis EZ#%E 832168 179 HKS$2,319,000,000/5 7T
7 legunaPaza@BMims ooty 150 HK$2,212,000,000/87C
I Waldorf Avenue E#8AE 80842 78 HK8$1677,000,000/87T
9 __ CarbbeanSquare REE 63018 117 __HK$1,126,000,000 57T
R Jubilee Square #1% froe16 97 HKS908,000,0007%7T
i SmatendZ=F 128544 67 HK$748,000,000/87C
=z Tsing YiSquare Hfa% 78836 .27 HK$769,000,000/57
13 Centredelegunafid 43000 0 HK$289,000,000/87
14 Hemptonloft®iwe 74734 .85 HK$311,000,000/87
15 LidoAvenue BEA® 988 0 HK$190,000,000/87T
16 Rhine Avenue /& #8 K 8 14,604 0 HK$128,000,0007% 7T
Total &5t 3,001,882 2,713 HK$35,949,000,000 % 7T

We are of the opinion that the market value of the unencumbered & Z R A WX H A EER A ENHEERE R
leasehold interest of the Portfolio, subject to the existing tenancies, #2025 12 A1 HEBR BRH THHE A
as at 31 December 2025, was in the sum of HK$35,949,000,000  35,949,000,000 /& 7t (2 BARAREFAREESBT) °
(HONG KONG DOLLARS THIRTY FIVE BILLION AND NINE

HUNDRED FORTY NINE MILLION).



Fortune Real Estate Investment Trust Annual Report 2025 1 33
BEEEXRE 2025 FF#H

Valuation Report

fhE®RE

Singapore Property 37 hn 3 #) 2

A summary of our opinion of the market value of the property, ZZBMYER2025F12A31BEBREHLOTH
subject to the existing tenancies, as at 31 December 2025, areas  MEMNEREHMZ T :

follows:
Market Value as at
No. Property name GRA (sq.ft.) Car Parking Space 31 December 2025
A A T R R2025612H31H
maw  WEER (FFR) HE H B
1 Stars of Kovan 22,638  with Carpark located on basement 2 $%$95,000,000
& X 2 £ (Stars of Kovan) FEBURE2 95,000,000 3 N3 T
Total &5 22,638 $$95,000,000
95,000,000 37 13 7T

We are of the opinion that the market value of the unencumbered EER A MEASEERAENHEEEIZN 2025
leasehold interest of the Portfolio, subject to the existing tenancies, 12 A31 BAERAHALH THTE A : 95,000,000
as at 31 December 2025, was in the sum of $$95,000,000 M T (RFAEEEFH MFE T) -

(SINGAPORE DOLLARS NINETY FIVE MILLION).

Please refer to the attached valuation reports for property BESZEVENYERE - BRXHBEHEHBERS -
particulars of each of the Properties.

CONVERSION FACTORS BERE

1square metre = 10.764 square feet 175K = 10.764FH R
1 metre = 3.2808 feet 1K = 3.2808HEMR
Yours faithfully K&

For and on behalf of HEBITERATR

Jones Lang LaSalle Limited

Jacqueline Wong Jacqueline Wong
MSc RE, BSc (Hons), MHKIS, RPS (GP) MSc RE, BSc(Hons) * MHKIS, RPS(GP)
Senior Director SRES

License No.: E-242478 FRRR SRS  E-242478
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EERE
HONG KONG PROPERTIES BEBYWE
Fortune City One BEFX W

Fortune City One, 1 Ngan Shing Street, Fortune City One Plus, 2 HBEHM AP BHRBE1REETE 9 - BWE2HE
Ngan Shing Street, Fortune City One Market, 8 Lok Shing Street, EH e %E « LRHSREETE — I e EUKLYD
Various Ground Floor Shops of Residential Towers, City One  H%E —H{EFE AEZ R4 -

Shatin, Shatin, New Territories, Hong Kong.

Description City One Shatin is a comprehensive residential cum commercial development,
B completed by phases between 1981 and 1989.
PHE-WE—EAN1981 FE198IFR N EREKRNGEEEERBRERYE -

The property comprises various commercial areas and parking lots within City One
Shatin, which are set out below:

ZOEERPAFE - BAZEBERE D REL - #dm T

— The free standing commercial podium known as Fortune City One Plus
(Commercial Block A) on the Ground Floor, 4th Floor and the Roof;

— NRHT 4BRREEAREEFE M LENBUBETE (BHARE)

—  The free standing commercial podium known as Fortune City One (Commercial
Block B) on the Ground Floor, 1st Floor and portion of the Roof, Roof Garden,
Centre Garden and kiosks thereof;

— MR 1BREDKRE RETEE PREBRERZZRESFE ML
BYES YA (FB5BEE)

—  The wet market and kindergarten on the Ground Floor of residential tower blocks
34-36;
— [REFEKREFIM4EI6EM THETRHER

— Various single shops and non-domestic units dispersed throughout the
development on the Ground Floor level of 12 individual tower blocks; and

— BhR12EEEAANE TEENSERAEIIFEEEMS &

— Atotal of 653 parking lots.
—  A#Hes53@EEN -

The total gross rentable area of the property (excluding parking lots) is approximately
38,505.11 sgq m (414,469 sq ft).
ZWE (T BIEER) Al B H ARG 40 % 38,505.11 F 77K (414,469 F 5 R) °



Land Tenure

T FH

Monthly Rental and Licence

Income as at 31 December 2025

2025512 531 B B A A
REFABA

Average Monthly Turnover Rent

and Atrium Income for January
2025 to December 2025
7202518 £2025512 8 1
SRATHEEERASRFPERA

Average Monthly Car Parking
Income for January 2025 to
December 2025

1202551 5 £2025F 12 A K
BAREHEFEEZRA

Market Value in Existing State
as at 31 December 2025
M2025F 12831 BIRR T

Estimated Net Property Yield
et B ENR=E
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The property comprises portion of shares of and in Sha Tin Town Lot No. 1.
MEBFEDHETIHERE 1R

Sha Tin Town Lot No. 1 is held under New Grant No. ST11064 for a term of 99 years
commencing from 1 July 1898. The lease has been extended to expire on 30 June
2047. The Government rent payable is at 3% of the rateable value of the property.

VAT E 1R EFMHALOESTI0645%45 5 518984F 7 A1 At AH
994 « KB TLEKRZE 2047 6 A 30 B &Eim o EABUFHAE R EREMEL 3% °

Approximately HKD19,682,400, exclusive of rates, Government rent, management fees
and air-conditioning charges.
#719,682,400/8 T * TEEEZM - BUTHIE - EREREAEM -

Approximately HK149,300

#]149,30078 7T

Approximately HKD1,130,000

#91,130,000 % 7T

HK$7,320,000,000
(HONG KONG DOLLARS SEVEN BILLION THREE HUNDRED AND TWENTY MILLION)

7,320,000,000 %8 7T CEfR 2 Ea T E B IT)
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+WOO

Commercial Development (including Loading and Unloading
Spaces), 604 Parking Spaces on Basement 1 and Basement 2
Floors and Common Areas and Common Service Facilities of
Kingswood Ginza Phases 1 and 2, Nos. 12 and 18 Tin Yan Road,
Tin Shui Wai, Yuen Long, New Territories (the “+WOO Phase 1
and Phase 2”)

Portion A on Ground Floor and External Wall of Portion A on
Ground Floor of Commercial Development, Remaining Portion
of External Wall of Commercial Development, Reserve Shares
and Common Areas and Common Service Facilities of Locwood
Court, Kingswood Villas, No. 1 Tin Wu Road, Tin Shui Wai, Yuen
Long, New Territories (the “Locwood Court Property”)

Kindergarten Premises, 5 Kindergarten Car Parking Spaces
(Nos. K1-K5), 2 Kindergarten Loading and Unloading Bays on
Ground Floor and Common Areas and Common Service Facilities
of Sherwood Court, Kingswood Villas, No. 3 Tin Wu Road, Tin
Shui Wai, Yuen Long, New Territories (the “Sherwood Court
Property”)

Kindergarten and Common Areas and Common Service Facilities
of Chestwood Court, Kingswood Villas, No. 8 Tin Shui Road, Tin
Shui Wai, Yuen Long, New Territories (the “Chestwood Court
Property”)

Kindergarten A, Kindergarten B, Kindergarten Car Parking Spaces
Nos. 1, 2, 3, 4, 5, 6, 7 and 8 at Basement and Common Areas
and Common Service Facilities of Maywood Court, Kingswood
Villas, No. 9 Tin Lung Road, Tin Shui Wai, Yuen Long, New
Territories (the “Maywood Court Property”)

Kindergarten Premises, 5 Kindergarten Car Parking Spaces on
Ground Floor, 2 Kindergarten Loading & Unloading Bays on
Ground Floor and Common Areas and Facilities of Kenswood
Court, Kingswood Villas, No. 2 Tin Lung Road, Tin Shui Wai, Yuen
Long, New Territories (the “Kenswood Court Property”)

+WO0O0 =

FRTIARKBERBE129 R 185552 AR FE1 B &2
CHIMAEREEE (BRLEER) WEIEBK
B2 B 604 A E AL 2 A FA i 77 B2 X H AR 7§ 3R 76
([+WOOE M —HARk =)

AR TTARKER AR Z N L EEREOEE
HRIBB M NAR D R TAROHIME - BERER
RBEMERSB TR D  REMERARMT EAK
ARG e ([ B3 )

1 57T BA R K B R 8% 3 5% 52 08 LU 3 B8 R B9 4)
Bz sEyp MR AR (FKIEKER) - T2
BN EEEM R AR BAHRERE ('’
WEWME])

1 57 7T BA R K B 2K 3 8% 8 55% 52 05 LU 3 208 JE B 4)
B R ARMT B RERE((RHEWE])

FRITARKERERIT =ML HENHHE
BA- - 9MEB - thEHHEEAENLFE1-2-3 4
56 7k8HERARMITEA KRG LNE ([EHE
L ERD

¥R ITTRAR K B R BE 8K 2 5% 32 08 LU 3 SRO8 /B B9 4)
BEWE IS EHHEAEM - T H 2 @)
B LM AR ERE ((SHEWED)
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Common Areas and Common Service Facilities of Lynwood — #RT AR /KE K K35 =4 L HEBHEN AR
Court, Kingswood Villas, No. 3 Tin Kwai Road, Tin Shui Wai, Yuen 75 & A H RS20 ((BHEWED)
Long, New Territories (the “Lynwood Court Property”)

(hereinafter collectively referred to as “+WO0O”) (AT #HEA+WOOE# )

Description

R

Kingswood Villas (“the Development”) is a comprehensive residential development
with associated commercial, hotel, recreational and car parking facilities completed in
the 1990s.

FHLE(ZERER]DZ —EMOFEFREXNNEFESETHRIER @ EHIEHA
B ORJE  RERHE R

+WOO comprises a commercial development (including loading and unloading spaces)
known as +WOO Phase 1 and Phase 2, a retail shop and 4 kindergartens with ancillary
parking spaces, external walls and reserve shares in the Development.

+WOO Z= M B 15— 1l$m7%+woom/éﬂ AR _HNEXERER (BRLEER) -
ZERBEEAN—ETERHRARDHER - MEBER - IMERRBHEE -

Details of the Fortune Kingswood are set out below:

EERANFBRINDT

+WOO Phase 1 and Phase 2

+WOO =t —Hi % =18

Comprises the commercial development (including loading and unloading spaces)
known as +WOO Phase 1 and Phase 2 which includes a shopping arcade on Ground,
1st and 2nd Floors, ancillary areas on 3rd and 5th floors, 604 car parking spaces on
Basement 1 and 2 Floors and Common Areas and Common Service Facilities. This
property excludes all those common areas and the hotel development.
BREBR+WOORH— L —_HNmEERER (BRE LERR) - +WOO 5 —H
R_HeEMT BERE2ENEYRS  E3EKBSENMBERELE - ES
NE2EO4EDREM R RAM T EHAKRBE R - ORI BREABEZE AR
A RBEERIER -

The Locwood Court Property

LHIEY

Comprises a retail shop known as Portion A on Ground Floor together with two portions
of external walls of the Commercial Development and Common Areas and Common
Service Facilities in Locwood Court of Kingswood Villas. This property also includes the
reserve shares of Locwood Court.

BE—(EAHAM TAR S N ZERHERZALELRENEEZRERIBR MG
EED kAR EREXREERE - WYX BELAENRENTE -

The Sherwood Court Property

EHME*

Comprises a kindergarten premises, 5 kindergarten car parking spaces and 2
kindergarten loading and unloading bays on Ground Floor, and Common Areas and
Common Service Facilities in Sherwood Court of Kingswood Villas.
BEEHLFERERN—REOEEYE - 1 s @ENERAEMN K2 EHHER L%
B R AR T BN R R o
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The Chestwood Court Property

RHEY X

Comprises a gymnasium and Common Areas and Common Service Facilities in
Chestwood Court of Kingswood Villas.
BESHLERAEAN—ERSE R 2R ER ARG RE

The Maywood Court Property

EHEMHE

Comprises two kindergartens known as Kindergarten A and Kindergarten B, 8
kindergarten car parking spaces at Basement and Common Areas and Common
Service Facilities in Maywood Court of Kingswood Villas.
BEZALEEHEANABRODERAR YRR BRI M E ) HEE - #hE 8 H4)#E
JREEAL K X AT BN KBRS 3R o

The Kenswood Court Property

SHEMHE

Comprises a kindergarten premises, 5 kindergarten car parking spaces and 2
kindergarten loading and unloading bays on Ground Floor and Common Areas and
Facilities in Kenswood Court of Kingswood Villas.
PEEVLESAEA—EHERYE T EHERBEN K2 EHER L
SEE AR AR QAR o

The Lynwood Court Property

BHEE

Comprises the Common Areas and Common Service Facilities of Lynwood Court.
BIEBAEANN QAT KA LRBEEE

The total gross rentable area of +WOQO is approximately 61,802.68 sq m (665,244 sq
ft). There are 622 car parking spaces.
+WOO 524 7] tH A AR I 15 40 /% 61,802.68 F 752K (665,244 F HIR)  JHEEAL 4622 A -



Land Tenure

T FH

Monthly Rental and Licence

Income as at 31 December 2025

7A2025512 31 HW A
WARAKBA

Average Monthly Turnover Rent

and Atrium Income for January
2025 to December 2025
7R2025%1 8 £2025512 81
SRATHEEERASRFPERA

Average Monthly Car Parking
Income for January 2025 to
December 2025

1202551 5 £2025F 12 A K
BAREHEFEEZRA

Market Value in Existing State
as at 31 December 2025
M2025F 12831 BIRR T

Estimated Net Property Yield
et B ENR=E
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The property comprises portion of shares of and in Tin Shui Wai Town Lot Nos. 1, 2, 3, 4,
5,6and 7.
MEBIEFRKETHEE1 2345 6 R7%HEID °

Tin Shui Wai Town Lot Nos. 1, 2, 3, 4, 5, 6 and 7 are held under New Grant No. 3466
from 1 July 1898 for 99 years and has been extended to expire on 30 June 2047.
The current annual Government rent payable for the Fortune Kingswood is 3% of the
rateable value of the property.

RKETHEEL 2345 6 R7FIDRBEFAELE 34665k 75 © 51898
F7A1B R AHOF WE FERE2047F6A0BER HREERHENE
FRABT A RY X EREMEL 3% °

Approximately HKD18,033,800, exclusive of rates, Government rent, management fees
and air-conditioning charges.
#718,083,800/8 T + TEEEM - BUTHIE - EREREAEM -

Approximately HKD373,000

#]373,00078 7T

Approximately HKD1,828,600

#91,828,600 % 7T

HKD7,265,000,000
(HONG KONG DOLLARS SEVEN BILLION TWO HUNDRED AND SIXTY FIVE MILLION)
7,265,000,0007%8 7T CEfREVEEMREEET)
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Ma On Shan Plaza BEB8LES

Ma On Shan Plaza, Bayshore Towers, 608 Sai Sha Road, Ma On &3 R B 5 % 1L 0 K 6085 /8 LB & # 1L

Shan, Shatin, New Territories, Hong Kong. Ei -
Description Commercial portion of a private residential cum commercial development, known as
B Bayshore Towers, completed in 1994.

HEB—ER1994F2K - 2R ERIERINLAEERBRERBEBNESHD

The property comprises the entire shopping centre on Levels 2 (including the atrium)and
Level 3 of a 5-storey podium (including a Basement, Ground Floor and Level 1) and 290
parking lots on the Basement Floor of the development.

FZYEBEUNZEREE —EsERTA GEME - wTRFEI1E) F2E (BREHE)
K 58 3 B o0 BE (B 7 35 LA B 3 BE 89 290 1B BE £ o

The total gross rentable area of the property (excluding parking lots) is approximately
28,807.51 sgm (310,084 sq ft).
ZWE (T BIEER) A B ARG 40 % 28,807.51 F 75K (310,084 F 5 R) °

Land Tenure The property comprises portion of shares of and in Sha Tin Town Lot No. 382.
T it FH Y BIEDHETHLER 5 38255 5 5 ©

Sha Tin Town Lot No. 382 is held under New Grant No. 12378 for a term commencing
from 6 December 1991 to 30 June 2047. The annual government rent payable is at 3%
of the rateable value of the property.

b T HEER 55 382 5% Ty AR T L AR 4055 123785745 B - FHIAR 1991 F 12 A6 B 85T
F2047F6H30R - BFRHBABERMERREMEZ 3% °

Monthly Rental and Licence Approximately HKD16,370,200, exclusive of rates, Government rent, management fees

Income as at 31 December 2025 and air-conditioning charges.
R2025F12 31 HWAHEKRA %16,370,2008 7 * TEEZEM - BTHE  EREREFHEM -

Average Monthly Turnover Rent Approximately HKD64,800
and Atrium Income for January

2025 to December 2025

R202551 5 F2025F12 A 464,800/ 7T
BATPHEXEHRERPERA

Average Monthly Car Parking Approximately HKD954,100
Income for January 2025 to

December 2025

A2025F1 8 E2025F 12 A8 49954,10078 7T

SAEYEFEEFRA

Market Value in Existing State = HKD5,148,000,000

as at 31 December 2025 (HONG KONG DOLLARS FIVE BILLION ONE HUNDRED AND FORTY EIGHT MILLION)
MA2025F12 A31 BIRL T 5,148,000,0008 ¢ (h EEEBFBEEBT)

mE

Estimated Net Property Yield 4.0%
At B E W R =R 4.0%




Metro Town
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#HER

Metro Town, The Shopping Centre of Metro Town, 8 King Ling &AHABEERS B ESRE DR L
Road, Tseung Kwan O, New Territories, Hong Kong.

Description

R

Land Tenure
T b FEHR

Monthly Rental and Licence
Income as at 31 December 2025
7#2025F12 831 AW B AWA
RIFABA

Average Monthly Turnover Rent
for January 2025 to December
2025

A2025F1 A E2025F12 A 1Y
BAFPHEXBFHEHS WA

Average Monthly Car Parking
Income for January 2025 to
December 2025

7202518 £2025F12 8 1
BAYHEFEEZRA

Market Value in Existing State
as at 31 December 2025
M2025F12 831 BER T

Estimated Net Property Yield
ERREE/EAL &

Metro Town is a private residential cum commercial development completed in two
phases in 2006 and 2007.
g R2 —ER 2006 F = 2007 F E D M AR EREKHMAEERERERYE

The property comprises the commercial podium on the Ground Level, Level 1, Level
2, Level 3, Level 5 and the covered footbridge of a 5-storey commercial podium of the
development. It also comprises a total of 74 commercial parking lots on Level 2 of the
commercial podium of the development.

ZOEBRUNZERER —FAsERSTaMT F1E F2E FIBEE
SRHNASBFAEREETARB -HNTERUNZERBERSTAE2BNAH
7TAER R ELL -

The total gross rentable area of the property (excluding parking lots) is approximately
16,798.77 sqg m (180,822 sq ft).
ZE(TBIEEA) A B HAMIEL £16,798.77 F 5K (180,822 F 5 R) -

The property comprises portion of shares of and in Tseung Kwan O Town Lot No. 73.
YIEBIEBERTHEE 735k -

Tseung Kwan O Town Lot No. 73 is held under New Grant No. SK9700 for a term of 50
years commencing from 11 February 2003. The annual Government rent payable for the
property is at 3% of the prevailing rateable value of the property.

1% BB T M ER 55 73 5% TO AR IR HEFH 40 8 SKO700 5k 5B - FHAR 20082 A 11 HiR
ET504F - MEBF BT RV EE R EREMELZ3% °

Approximately HKD9,704,100, exclusive of rates, Government rent, management fees
and air-conditioning charges.
#499,704,100% 7T - NEIEEM  B/FHME  ERBRERAER -

Approximately HKD66,000

#766,000% 7T

Approximately HKD355,900

#9355,90075 7T

HKD3,314,000,000
(HONG KONG DOLLARS THREE BILLION THREE HUNDRED AND FOURTEEN MILLION)
3,314,000,0008 T (ZEHREEETEBRS BT
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Belvedere Square

Belvedere Square, Various Shops, the Clinics, the Kindergartens, ~ &H/&#T A8 5 1L /AR 530-590 57 B fE & 55 —Hf
a Market, various Car Parking Spaces and Motor Cycle Parking /&5 I AK6203 B EEE —H 2ESF LA
Spaces, Common Areas, Belvedere Garden Phase 1, Nos. 530- 6255 M IEEE =M ZHma 20 - 95
590 Castle Peak Road — Tsuen Wan; Belvedere Garden Phase ™ ZEAEAMN - EEHEABM L AR -
2, No. 620 Castle Peak Road — Tsuen Wan; Belvedere Garden
Phase 3, No. 625 Castle Peak Road — Tsuen Wan, Tsuen Wan,

New Territories, Hong Kong.

i

Description

R

Belvedere Garden is a comprehensive residential cum commercial development,
completed in three phases in between 1987 and 1991.

BRWAEE A —ER 1987 F 21991 F o = MM A EEREAERIEAR -

The property comprises various commercial areas, clinics, kindergartens, a market
and various parking lots within Belvedere Garden, which are collectively referred to as
Belvedere Garden Property. Details are set out below:
ZOEEREBRUREEANZEARRRE 2 R HmhZFEBEM (5B
BREEYE) - FIFHWT -

Belvedere Garden Phase 1

BiEEESE—H

Shop Nos. 1 to 7 on Ground Floor, Clinic Nos. 1, 2, 3 and 4 on Mezzanine Floor, the
Kindergarten on Mezzanine Floor, Car Parking Spaces Nos. 16, 22-29, 32, 34, 35, 37-
45, 47 and 50 to 68 on Ground Floor and Car Parking Spaces Nos. 12, 13, 16-25, 33-
37, 40, 41, 43, 44, 47-49 and 51 on Second Basement Floor.

HMTEIE7HREH FEE1 -2 IR4FE2H HEDHEE - W TFE16 - 22-
29323435 37-45 47 K50 E 685 AE M M E2EE 12 13+ 16-25 »

33-37 40+ 41 ~ 43 ~ 44 ~ 47-49 K 51 5 )AL ©

Belvedere Garden Phase 2

BHIEEE =1

Shops Nos. 1 to 10 & 12 and the Kindergarten on the Ground Floor, Shops on the 1st
Floor and Shops on the 2nd Floor and Car Parking Spaces Nos. 51-77, 114, 117, 118,
121, 126-135 and 137-147 on Ground Floor, Common Areas.
HMTEIZ10HRR12KEEARDHER - 1EFH R2EFmH A XM TES51-77 -
114~ 117 ~ 118 ~ 121 ~ 126-135 R 137147 HE A - AR o

Belvedere Garden Phase 3

BEHEESE=H

Shops and Market on the Ground Floor of Belvedere Square, Shops on Basement 2,
Kindergarten on the Podium and Car Parking Spaces Nos. 298, 303-306, 308-310,
324-326, 375-380 and 384-385 on Basement 2, Car Parking Spaces Nos. 1-36, 50-
53, 55-116 and 118-192 on Basement 1, Common Areas.

BHREMTEHARET WE2EHNH TFTAHHEBRARME2E %298 -
303-306 * 308-310 * 324-326 * 375-380 K 384-385 5% JA B2 iz } b /&5 1 /& 25 1-36
50-53 ~ 55-116 & 118-192 57 AE A1 « AT °

The total gross rentable area of the property (excluding parking lots) is approximately
25,721.11 sq m (276,862 sq ft). The property also comprises a total of 329 parking lots
which include 314 private carparking spaces and 15 motorcycle spaces.

ZMEFE (TEIEEA) 7] HH R EE 4 /25,7211 F 50K (276,862 F FIR) ° Z 4
ENBEA 29BN - BB ESI4ELREREN K15 EEEBEHER o



Land Tenure

T FH

Monthly Rental and Licence

Income as at 31 December 2025

A2025512 531 B B A A
REFABA

Average Monthly Turnover Rent

and Atrium Income for January
2025 to December 2025

7A2025 51 B E£2025F12 A &

APHEXBHERPERA

Average Monthly Car Parking
Income for January 2025 to
December 2025

1202551 £2025F 12 A K
BAREHEFEEZRA

Market Value in Existing State
as at 31 December 2025
M2025F 12831 BIRR T

Estimated Net Property Yield
et B ENR=E
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fhE®RE

The property comprises portion of shares of and in Tsuen Wan Town Lot Nos. 308 and
316.
MEBITZETHER S 3085 R E 3165 A 5 °

Tsuen Wan Town Lot No. 308 is held under New Grant No. TW6583 for a term of 99
years less the last 3 days thereof commencing from 1 July 1898. The lease term has
been extended to expire on 30 June 2047.

T HLER 25308 5% Ty AR IR AT HL AV B TWE58355 15 B - B 189847 A1 H &t A
HAQ9F M &% 3 H - THAIE TIERZE 2047 56 A 30 H & °

Tsuen Wan Town Lot No. 316 is held under New Grand No. TW6639 for a term of 99
years less the last 3 days thereof commencing from 1 July 1898. The lease term has
been extended to expire on 30 June 2047.

ZETHER E 31658 DR E AT AL H A E TWE6395: 15 B - 8189847 A1 H AT A
HAQ9F M &% 3 H - THAIE TIERZE 2047 6 A 30 H & °

The annual Government rent payable is 3% of the prevailing rateable value of the
property.
BFERETHERBYEERNEREMELZ 3% °

Approximately HKD6,682,000, exclusive of rates, Government rent, management fees
and air-conditioning charges.
#76,682,000% 7T TEIEEM - BUTHE  EERERTHAER -

Approximately HKD40,100

#]40,10078 7T

Approximately HKD558,000

#9558,000 % 7T

HKD2,225,000,000
(HONG KONG DOLLARS TWO BILLION TWO HUNDRED AND TWENTY FIVE MILLION)
2,225,000,00078 7T (AU EEE T hEEBTT)
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Fortune Metropolis

Fortune Metropolis, The Metropolis, 6-10 Metropolis Drive, Hung

Hom, Kowloon, Hong Kong.

BEE#Heg

BARAHMEE0REARSSETHS

Description

R

Land Tenure
T b FEHR

Monthly Rental and Licence

Income as at 31 December 2025

A2025F12 531 B B A

Average Monthly Turnover Rent

and Atrium Income for January
2025 to December 2025
A2025F1 A &2025F12 A 1Y
BATPHEXEHRERPERA

Average Monthly Car Parking
Income for January 2025 to
December 2025

7202518 £2025F12 81
BARHEFEEZRA

Market Value in Existing State
as at 31 December 2025
MR2025F12 31 HERTH

Estimated Net Property Yield
At B E W R =R

Fortune Metropolis is the commercial portion of a commercial/office/hotel/serviced
apartment development, known as The Metropolis, completed in 2001.
EEHGR—ER2001 FEK  BRAIBEREE MRS WAE/TBE/REXE
TERIBEHOEISED °

The property comprises the three levels of retail premises on L7, L8 and L9 Floors and
179 parking lots on Level 5 and Level 6 of the development.
ZYEBRUNRZERBAL LBRIOEN=-EBTEVEARESERECEN
179 fEEE AL -

The total gross rentable area of the property (excluding parking lots) is approximately
30,859.16 sq m (332,168 sq ft).
ZWE (T BIEERL) A B H AR5 49 % 30,859.16 F 75 K (332,168 F 5 R) °

The property comprises portion of shares of and in Kowloon Inland Lot No. 11077.
MEBENEAHERE 11077535 °

Kowloon Inland Lot No. 11077 is held under a Conditions of Grant No. 12444 for a term
commencing from 14 February 1997 to 30 June 2047. The annual Government rent
payable is at 3% of the prevailing rateable value of the property.

NBERMER B 11077 SR DR B BL M IR 4055 124445555 - FHH 1997 F2 A 14 B #E
STE204756 A30H - BFRBBTERNES R EREMEL 3% °

Approximately HKD5,999,700, exclusive of rates, Government rent, management fees
and air-conditioning charges.
#95,999,700%8 7T - NEIEEM  B/FHME EERBRERAER -

Approximately HKD148,000

#7148,00078 7T

Approximately HKD512,600

#7512,60075 7T

HKD2,319,000,000
(HONG KONG DOLLARS TWO BILLION THREE HUNDRED AND NINETEEN MILLION)
2,319,000,0008 T (RlIR 2 ESHRES A T)
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Laguna Plaza BAERES
Laguna Plaza, 88 Cha Kwo Ling Road, Kwun Tong, Kowloon, && N EEIEI R Ee8EBMES -
Hong Kong.
Description Laguna Plaza is one of the commercial centres of a comprehensive private residential
B development known as Laguna City completed in 1991.

BAERNESE —ERN 19N FEK  ZRIBERINGEAELAEETEREENG

FRbhZ— e

The property comprises the shopping centre on the Ground Level, Level 1 and Level 2
and 150 parking lots on the Basement 1 and Basement 2 of the 5-storey commercial
podium of the development.

ZMEBEUNZERIER —@ASESRESTAMT  F1BRE2ENEYH LA
R E1 8 Kb E2 B 150 @ A7 -

The total gross rentable area of the property (excluding parking lots) is approximately
15,161.93 sg m (163,208 sq ft).
ZWE (T BIEEAL) AT B AAMIEA & 15,161.93F 77K (163,203 F 5 R) °

Land Tenure The property comprises portion of shares of and in New Kowloon Inland Lot No. 6055.
T FH ) % BIERT NLBE A ER 25 6055 R E D ©

New Kowloon Inland Lot No. 6055 is held under Condition of Exchange No. UB12004
for a term of residue of 99 years less 3 days commencing from 1 July 1898. The lease
has been extended to expire on 30 June 2047. The annual Government rent payable is
at 3% of the prevailing rateable value of the property.

LB A Hb BR 55 6055 5% T AR #R ¥R b 1R {4 25 UB12004 5% 35 5 + FISRF HR /R 1898 7
A1B#FMIA - AHE FLERZE2047F6 A30H Eim - FF EEBT A
RYEEREREEZ3% °

Monthly Rental and Licence Approximately HKD5,077,800, exclusive of rates, Government rent, management fees
Income as at 31 December 2025 and air-conditioning charges.
R2025F12 31 HWAREKRA %5,077,800/87T - TEEEZM BFHME BREREAER -

Average Monthly Turnover Rent Approximately HKD7,900
and Atrium Income for January

2025 to December 2025

R2025F 1 E2025F12AH 47,900/ 7T
BATPHEXEHRERPERA

Average Monthly Car Parking Approximately HKD685,400
Income for January 2025 to

December 2025

A2025F1 8 E20255 12 A8 41685,40078 7T

SAEHYEFEEFRA

Market Value in Existing State = HKD2,212,000,000

as at 31 December 2025 (HONG KONG DOLLARS TWO BILLION TWO HUNDRED AND TWELVE MILLION)
MN2025F12 B31 BER T 2,212,000,000% 7T (R ERVESFEAEBEET)

K&

Estimated Net Property Yield 3.3%
At B E WS =R 3.3%
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Waldorf Avenue

HEHRE

Waldorf Avenue, Shops on Level 3 and Various Carparks, Waldorf 7 i ¥ 5L 5 P9 o5 I A7 1 SR EE AP L B 2E 4B K38 - 553

Garden, 1 Tuen Lee Street, Tuen
Kong.

Mun, New Territories, Hong ~ R# R ZEEA o

Description

R

Land Tenure
T b FEHR

Monthly Rental and Licence
Income as at 31 December 2025
7#2025F 12831 AW B AWA
RIFABA

Average Monthly Turnover Rent
for January 2025 to December
2025

A2025F1 A &2025F12 A 1Y
BAFPHEXBFHEHS WA

Average Monthly Car Parking
Income for January 2025 to
December 2025

7202518 £2025F12 8 1
BATHEFEEZRA

Market Value in Existing State
as at 31 December 2025
M2025F12 831 BBER T

Estimated Net Property Yield
At B E W R =R

Waldorf Garden is a private residential cum commercial development completed in
1982.
EHEER —ERN1982FE2XNNILAEELEAERER -

The property comprises a retail floor on Level 3, bicycle parking area on Level 1, and 73
car parking spaces on Levels 1 and 2 within a 4-storey podium of the development.
ZMEBRBUNZEREBEE 4B FTAANEIENRHERE F1BNETER
BRARE1RF2EN7IEAER

The total gross rentable area of the property (excluding parking lots) is approximately
7,510.41 sg m (80,842 sq ft).
ZWE (P BIEEL) ATHEAmMELR7,510.41 F 5K (80,842 FFR) °

The property comprises portion of shares of and in Tuen Mun Town Lot No. 194.
MEBIELEPITHER 19455305 ©

Tuen Mun Town Lot No. 194 is held under New Grant No. 2344 for a term of 99
years from 1 July 1898. The lease is extended to expire on 30 June 2047. The annual
Government rent payable is 3% of the prevailing rateable value of the property.

P ER S5 104 5% TR B BE 4058 234457455 - B 18984F 7 A1 AT AHI99
F -HAOETERE2047F6 A30HEM - BFRABTHE /Y EE A EREZMN

Approximately HKD5,332,400, exclusive of rates, Government rent, management fees
and air-conditioning charges.
495,332,400 7T - NEIEEM  B/FMHME  EERBRERAER -

Approximately HKD142,400

#7142,4007 7T

Approximately HKD167,400

#7167,400 78 7T

HKD1,677,000,000
(HONG KONG DOLLARS ONE BILLION SIX HUNDRED AND SEVENTY SEVEN MILLION)
1,677,000,0008 7T (FaBE(B LT A& S L)

4.1%
4.1%
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o

Caribbean Square Caribbean Coast, 1 Kin Tung Road, Tung & 78 # 5 AU | L) B20% {2 BR 3% 1 5 A 2 [ o /2 &5 o
Chung, Lantau Island, New Territories, Hong Kong.

Description

R

Land Tenure
T b FEHR

Monthly Rental and Licence

Caribbean Square is the commercial portion of a private residential cum commercial
development, known as “Caribbean Coast”, completed between 2002 and 2008.

R & = — B 2002 F £ 2008 F K * HAMERINLAETERERAERE
BRRESED -

The property comprises the commercial accommodation, the wet market and the
kindergarten on ground floor within the development. It also comprises a total of 117
parking lots on the ground floor (i.e. 1st floor as stipulated in land search record) of
Phase 6 of the development.

ZYEBREUNZERBEEM THRFEEMN EmRkHEE - HITERUNZER
HEEREMT (AL E MR 142) & 17 EER -

The total gross rentable area of the property (excluding parking lots) is approximately
5,854.52 sqm (63,018 sq ft).
ZWE (T BIEER) Al B ARG 40 % 5,854.562 F 77K (63,018 F 5 R) °

The property comprises portion of shares of and in Tung Chung Town Lot No. 5.
YIEBEREMHERE SR -

Tung Chung Town Lot No. 5 is held under New Grant No. IS8102 for a term
commencing from 26 June 1997 to 30 June 2047. The annual Government rent payable
for the property is at 3% of the prevailing rateable value of the property.

FRORTHER 55k DR B A E1S8102 5% 156 - FHH 1997 66 A 26 HiET 2
2047 F6 H30HEM - MEBFRABMERMEENEREMEZ 3% °

Approximately HKD3,132,000, exclusive of rates, Government rent, management fees

Income as at 31 December 2025 and air-conditioning charges.
R2025F12 31 HWAHEBRARK 43,132,000/ * TEEZM  BAME BERERZEAER -

Average Monthly Turnover Rent Approximately HKD101,000

for January 2025 to December
2025

A2025F1 A E2025F12 A 1Y
BAFPHEXBFHEHS WA

Average Monthly Car Parking
Income for January 2025 to
December 2025

7202518 £2025F12 8 1
BAYHEFEEZRA

Market Value in Existing State
as at 31 December 2025
M2025F12 831 BER T

Estimated Net Property Yield
ERREE/EAL &

#7101,00078 7T

Approximately HKD309,000

#9309,00075 7T

HKD1,126,000,000
(HONG KONG DOLLARS ONE BILLION ONE HUNDRED AND TWENTY SIX MILLION)

1,126,000,00078 7T (Fr EEEUTEAEET)
3.9%
3.9%
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Jubilee Square

Jubilee Square, Jubilee Garden,
Shatin, New Territories, Hong Kong.

]
Df
18

Nos 2-18 Lok King Street, BB F P HLESH2-18RREEREEE o

Description

R

Land Tenure
T b FEHR

Monthly Rental and Licence
Income as at 31 December 2025
7#2025F 12831 AW B AWA
RIFABA

Average Monthly Turnover Rent
for January 2025 to December
2025

A2025F1 A E2025F12 A 1Y
BAFPHEXBFHEHS WA

Average Monthly Car Parking
Income for January 2025 to
December 2025

7202518 £2025F12 81
BARHEFEEZRA

Market Value in Existing State
as at 31 December 2025
M2025F12 831 BHER T

Estimated Net Property Yield
ERREE/E AL G

Jubilee Square is the commercial portion of a private residential cum commercial
development, known as Jubilee Garden, completed in 1986.
REEEE —EAN1986FEK  BRIREBEEINLAETELEREREBNES

B o

The property comprises a free-standing 7-storey shopping centre and a wet market on
the 1st Floor of the podium of Jubilee Garden. It also comprises a total of 97 parking
lots on the 1st Floor of the development.
ZOEARE—ABVTERESARCNRECE T/ 1ENEM ETBEZE
RIEA 11805 o7 EER -

The total gross rentable area of the property (excluding parking lots) is approximately
15,850.61 sgm (170,616 sq ft).
ZWE (T BIEER) Al B ARG A % 15,850.61 F 75K (170,616 F 5 R) °

The property comprises portion of shares of and in Sha Tin Town Lot No. 87.
MEBEDBETHEEST RIS -

Sha Tin Town Lot No. 87 is held under New Grant No. ST11326 for a term of 99 years
commencing from 1 July 1898. The lease is extended to expire on 30 June 2047. The
annual Government rent payable is at 3% of the prevailing rateable value of the property.
WHTHE B 87 SRR R FT LA E ST113265%# A5 - 5189844 7 A1 At A
99F - MAE FREKRE2047F6 A30HEW - BF BT HhARY X E A ER
ZEZ 3% °

Approximately HKD3,126,100, exclusive of rates, Government rent, management fees
and air-conditioning charges.
#93,126,100% 7T - N EIEEM - B/FHE  ERBRERAER -

Approximately HKD13,800

#913,800/% 7T

Approximately HKD365,200

#)365,20078 7T

HK$908,000,000
(HONG KONG DOLLARS NINE HUNDRED AND EIGHT MILLION)
908,000,0008 7t (ABEZHIAEEET)
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Tsing Yi Square BRE
Tsing Yi Square, Various Portions in Tsing Yi Square, Tsing Yi &EHRSEXSHEE7-190FHIEESTIAE Z AL
Garden, 7-19 Tsing Luk Street, Tsing Yi, New Territories, Hong 79
Kong.
Description Tsing Yi Square is the commercial portion of a private residential cum commercial
B development, known as Tsing Yi Garden, completed in 1986.
BlREE—EN1986F 2K RAIBRIERINLAEELEREREENES
B o
The property comprises various retail shops on the Ground Floor and 1st Floor and 27
parking lots within the development.
ZYEBRRBUNZEREA M T RIENZEZERE MR 27 EER
The total gross rentable area of the property (excluding parking lots) is approximately
7,324.04 sgq m (78,836 sq ft).
e ROR (T RRESM) WHBEBERORT 32404 ¥R (718836 FTR) 0
Land Tenure The property comprises portion of shares of and in Tsing Yi Town Lot No. 101.
4 i SR MEBESKMHEFE 1015555 ©

Tsing Yi Town Lot No. 101 is held under New Grant No. TW6229 for a term of 99 years
commencing from 1 July 1898. The lease has been extended and expiry on 30 June
2047. The annual Government rent payable is at 3% of the prevailing rateable value of
the property.

BRMHERF 10158 DR BB AL ETW62205% 75 8 - B 189867 A1 B & &
HIQ94F - FAIE TRERZE 204756 A30 B JE@ M - BF EEINAT M A Y % & Al &
RAERNEZ3% °

Monthly Rental and Licence Approximately HKD2,514,000, exclusive of rates, Government rent, management fees
Income as at 31 December 2025 and air-conditioning charges.

R2025F12 31 HWAHERA #2,514,000/87T - TEEZM BUFME BEREREAER -

REFRABA

Average Monthly Turnover Rent Approximately HKD5,700
for January 2025 to December

2025

R2025F 1 E2025F12AH 45,700/ T
BAVHEXERERA

Average Monthly Car Parking Approximately HKD47,900
Income for January 2025 to

December 2025

A2025F1 8 E2025F 128K 447,900 7T

SAEYEFEEFRA

Market Value in Existing State = HKD769,000,000

as at 31 December 2025 (HONG KONG DOLLARS SEVEN HUNDRED AND SIXTY NINE MILLION)
A2025F 12 A31 BIRLTHY 769,000,000 % 7T CEEEFRESET)

e

Estimated Net Property Yield 4.0%
ERREE/EAL & 4.0%
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Smartland

Various Portions in Smartland, East Asia Gardens, 16 Tsuen Wah

=%

BEMREEZEE1CRREEAZTE SR D

Street, Tsuen Wan, New Territories, Hong Kong.

Description

R

Land Tenure
T b FEHR

Monthly Rental and Licence

Income as at 31 December 2025

A2025F12 531 B B A

Average Monthly Turnover Rent

and Atrium Income for January
2025 to December 2025
R2025F1 A E2025F12 A 1Y
BATPHEXEHRERPERA

Average Monthly Car Parking
Income for January 2025 to
December 2025

7202518 £2025F12 8 1
BAYHEFEEZRA

Market Value in Existing State
as at 31 December 2025
M2025F12 831 BHER T

Estimated Net Property Yield
At B E W R =E

Smartland is portion of the commercial portion of a residential cum commercial
development, known as East Asia Gardens, completed in 1981.

EER—AR1981 F2i - ARIRIEEINEEREAERBEBENESHES

The property comprises various retail premises on the Ground and 1st Floors, the whole
of 2nd Floor, the reserved podium roof on the 3rd Floor, portions of external walls (except
the portion at A101 on Ground Floor) and 67 parking lots in the Basement Floor of a
4-storey podium (including the Basement).

ZMEBEMR—FE4ESTE (EE) M TR1IELZEATENE 2E2E 312
HRBFERETE - IMNERZID (TEES TA101 89305 ) RibER 67 EEAL -

The total gross rentable area of the property (excluding parking lots) is approximately
11,477.52 sq m (123,544 sq ft).
ZE(TBIEEA) TR BAmMELN R11,477.52F 5K (123544 F FR) °

The property comprises portion of shares of and in Tsuen Wan Town Lot No. 247.
W) B FEES B T M ER 55 247 SR IR o

Tsuen Wan Town Lot No. 247 is held under New Grant No. 5591 for a term of 99 years
commencing from 1 July 1898. The lease term has been extended to expire on 30 June
2047. The annual Government rent payable is 3% of the prevailing rateable value of the
Property.

BT B 58 247 SR AR BRF BE AR K055 5501 57455 - B 189847 A1 A5t AHI99
F -HBETERE2047F6 A30HEM - BFRABTHE /Y EE Al EREMN

Approximately HKD2,459,000, exclusive of rates, Government rent, management fees
and air-conditioning charges.
#92,459,000% 7T - NEIEEM  B/FHME  ERBRERAER -

Approximately HKD13,200

#913,2007% 7T

Approximately HKD243,000

#243,00075 7T

HKD748,000,000
(HONG KONG DOLLARS SEVEN HUNDRED AND FORTY EIGHT MILLION)
748,000,000 7T CREEZFRIBEE S T)
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W E

Centre de Laguna, 93 Cha Kwo Ling Road, Kindergarten on &ENEEBEZN REE8 35 HT & - X R E 99
Ground Floor, 99 Cha Kwo Ling Road, Kwun Tong, Kowloon, — # FEJZhHEE o

Hong Kong.
Description Centre de Laguna is the commercial development within a private residential cum
B commercial development, known as Laguna City, completed in 1992.

Land Tenure
T b FEHR

Monthly Rental and Licence
Income as at 31 December 2025
7#2025F12 831 AW B AWA
RIFABA

Market Value in Existing State
as at 31 December 2025
M2025F 12831 BIRR T

Estimated Net Property Yield
st B E R =E

WRER—ERN192FEK  BAEBMINALAEEREAERER ANEA
BRIAH

The property comprises the commercial accommodation on the Ground and Upper
Ground Floors of the commercial development and a kindergarten on Ground Floor of
Blocks 32 to 38 of the development.
ZMEBFEUNZABEREAM TR TR ENRERMRZEREBERFERE
38 B T ) HER -

The total gross rentable area of the property is approximately 3,994.80 sq m (43,000 sq
ft).
ZYE LA B E AL 4 3,994.80 F 5K (43,000 F FIR) o

The property comprises portion of shares of and in Kowloon Inland Lot No. 6100.
MEBIENEAHERFE 6100535 ©

Kowloon Inland Lot No. 6100 is held under a Conditions of Exchange No. 12071 for a
term commencing from 31 October 1989 to 30 June 2047. The annual Government
rent payable for the property is at 3% of the prevailing rateable value of the property.
FUBE A ER 28 6100 5% TH AR SR IR 6 (4 38 12071 535 - SFHAE 1989410 A 31 H A&
STE204756 A30H - MEBFRABTHERYMEZARREMEL 3% °

Approximately HKD676,200, exclusive of rates, Government rent, management fees
and air-conditioning charges.
#4676,200/8 7T - TN EEEM - BFMHE  ERERZERAER -

HKD289,000,000
(HONG KONG DOLLARS TWO HUNDRED AND EIGHTY NINE MILLION)
289,000,000 7T (R EBITABEEBTT)
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Hampton Loft -3

Hampton Loft, Hampton Place, 11 Hoi Fan Road, Tai Kok Tsui, &ENLERAWEENE 157N EINE -
Kowloon, Hong Kong.

Description Hampton Loft is the commercial portion of a private residential cum commercial
B development, known as Hampton Place, completed in 2003.

SIS R — B 2003 F2A - &R SLAE | NAAEERERERBRBNEESED o

The property comprises the commercial units on the 5th floor and 6th floor of
the development and a total of 35 commercial parking lots on the 1st floor of the

development.
ZMEBFUNZERBBEROENHAELRZERBEB1ENS HI5ER
AE -

The total gross rentable area of the property (excluding the parking lots) is approximately
6,942.96 sq m (74,734 sq ft).
ZWE (T BIEERL) AT AAMIEL 26,942.96 F 77K (74,734 F 5 R) ©

Land Tenure The property comprises portion of shares of and in Kowloon Inland Lot No. 11107.
T it FH MEBIENERNMERE 11107555 D ©

Kowloon Inland Lot No. 11107 is held under Conditions of Sale No. 12554 for a term of
50 years commencing from 13 December 1999. The annual Government rent payable
is at 3% of the prevailing rateable value of the property.

BE I ER 28 11107 5% T AR IR B h {5 - 55 12564 55 3% 5 - B 19994 12 A 13 B &5t
REAB0E o GEEMINATHAR AW E & AT IE R Z f{E 2 3% °

Monthly Rental and Licence Approximately HKD1,097,400, exclusive of rates, Government rent, and management
Income as at 31 December 2025 fees.

A2025F12 A31 B AEIRA 41,097,400 7T > TEE=  B/FHWEANEERS -

Average Monthly Car Parking Approximately HKD95,200
Income for January 2025 to

December 2025

R20256F1 8 £2025F12 8 #795,200 7 7T

WEAFGEEFRA

Market Value in Existing State = HKD311,000,000

as at 31 December 2025 (HONG KONG DOLLARS THREE HUNDRED AND ELEVEN MILLION)
MN2025F12 831 HER T 311,000,000 7t (B2 EEFEAEBEBT)

WHE

Estimated Net Property Yield 4.7%
ERpEE/ELE S 4.7%




Lido Avenue

Shops on Ground Floor, Lido Garden, 41-63 Castle Peak Road,
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fhE®RE

SIL A 41-63 R B EBIEE & -

Sham Tseng, Tsuen Wan, New Territories, Hong Kong.

Description

R

Land Tenure
T b FEHR

Monthly Rental and Licence
Income as at 31 December 2025

A2025F12 531 B B A

Market Value in Existing State
as at 31 December 2025
M2025F 12831 BIRR T

Estimated Net Property Yield
st B E R =E

Lido Garden is a private residential cum commercial development completed in 1989.

BEEEE —EN 1989 F R MLAEEREMAERER -

The property comprises various retail units on Ground Floor of the development.
ZOERBRBUNZERBEM THNZETEEM -

The total gross rentable area of the property is approximately 913.79 sq m (9,836 sq ft).
ZYERHBEERELN R 913.79F 75K (9,836 F FR) o

The property comprises portion of shares of and in Tsuen Wan Marine Lot No. 4.
MEBIEEEFEMEREARI D -
Tsuen Wan Marine Lot No. 4 is held under a Conditions of Sale No. 2309 for a term of
75 years, renewable for 24 years, commencing from 1 July 1898. The lease is extended
to expire on 30 June 2047. The annual Government rent payable is at 3% of the
prevailing rateable value of the property.
EEEEBRFEAFTIRBEBE G E 230058 - B1898F 7 A1 BT ABHAT5
FoAERAF HAYE FLERE2047F6A30BER - FFEERABFTHHEAED
XEREREMEL3% °

Approximately HKD681,600, exclusive of rates, Government rent, and management
fees.
#41681,600/8 7T * TN EEEM - BT HEARERE -

HKD190,000,000
(HONG KONG DOLLARS ONE HUNDRED AND NINETY MILLION)
190,000,000 /87T (ZEATEAETT)
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fhE®RE

Rhine Avenue

Shops on Ground Floor, Rhine Garden, 38 Castle Peak Road, &/&#H 5

ZERH BRI GBEE M

Sham Tseng, Tsuen Wan, New Territories, Hong Kong.

Description

R

Land Tenure

T i F

Monthly Rental Income
as at 31 December 2025
7#2025F12 831 AW B AWA

Market Value in Existing State
as at 31 December 2025
M2025F 12831 BIRR T

Estimated Net Property Yield
st B E R =E

Rhine Garden is a private residential cum commercial development completed in 1992.

BREEEE—EN 192 FZRMLAEERBAERER -

The property comprises four retail units on Ground Floor and AHU Room on Podium
Level 1 of the development.

ZOFEERUNZERBAB M THHNEAZEEL L FE1BNERALGIHE -

The total gross rentable area of the property is approximately 1,356.74 sq m (14,604 sq
ft).
ZYEN LB EELN £1,356.74 F 5K (14,604 FHR) o

The property comprises portion of shares of and in Lot No. 261 in Demarcation District
No. 390.
MEBIELE X F 3905k ER 5 261 SR -

Lot No. 261 in Demarcation District No. 390 is held under New Grant No. TW6771 for
a term commencing from 1 September 1990 to 30 June 2047. The annual Government
rent payable is at 3% of the prevailing rateable value of the property.

SCE X910 5 390 5% 1 BY 55 261 55 JO AR B L A FE TWE771 57 5B - F Hifh 1990 4F
9R1HEZE2047F6 A30H - BFRBBTMERMESRIBREMEL 3% °

Approximately HKD479,300, exclusive of rates, Government rent, management fees
and air-conditioning charges.
4479,300/8 7T - T EEEM - BFMHE  ERERZERAER -

HKD128,000,000
(HONG KONG DOLLARS ONE HUNDRED AND TWENTY EIGHT MILLION)
128,000,000/ 7T (ZEEATHIEEET)




SINGAPORE PROPERTY

Stars of Kovan

36 commercial units and basement 2 carpark at 988 Upper
Serangoon Road Stars of Kovan Singapore 534733.
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fhE®RE

ESpIIE RS
= X 2 £ (Stars of Kovan)

TN E B B 1 B 988 5k = 3 2 £ (Stars of Kovan)
(E 47 534733) #) 36 EE B R E 2 B M= E L -

Description

R

Monthly Rental Income
as at 31 December 2025
72025F12 831 AW B AWA

Average Monthly Turnover Rent

and Atrium Income for January
2025 to December 2025
R2025F1 A E2025F12 A 1Y
BATPHEXEHRERPERA

Average Monthly Car Parking
Income for January 2025 to
December 2025

7202518 £2025F12 8 1
BATHEFEEZRA

Market Value in Existing State
as at 31 December 2025
M2025F12 831 BHER T

Estimated Property Yield
ERR/EL &S

The property comprises 36 units of strata-titled shops located on the 1st storey and a
strata-titled carpark with 80 carpark lots located on basement 2 within a commercial
and residential development known as Stars of Kovan. The development comprises four
17-storey residential blocks (390 apartments), one row of five units of 3-storey cluster
terrace houses and 46 shops. The development was completed in 2019.
ZMEBIEANZ B E X 2 2 (Stars of Kovan) I ¥ RIEEREIE B A8 14236
DERAFEENT  ARME2EROEEUMNSRAEEFES - ZEREEHNT
E17ESHNETE (RMUIVELAZEN) —HAEN =5 - U R46EH
AL AERK © 5% RIA BN 2019 F 5K °

The Property is held under leasehold 99 years commencing from 25 February 2015.
ZMETDBEBERERETE - 8201562 A25 B 5T REI9F -

Approximately SGD263,132

#263,132 # N3 I

Approximately SGD312

#3123 N T

Approximately SGD20,298

#920,298 F1 M3 7T

SGD95,000,000
(SINGAPORE DOLLARS NINETY FIVE MILLION)
95,000,000 % i3 7T AT B B ¥ hN3 )

The valuation report contained herein is in summary form. A full
version in English is available for inspection at the Hong Kong

office of the Manager.

ABEMBOBEREDAME - BEREZEX
EXNEBRANTENERAIHER -
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Report of the Trustee
TEARE

We hereby confirmed that, in our opinion, the manager of
Fortune Real Estate Investment Trust has, in all material respects,
managed Fortune Real Estate Investment Trust in accordance
with the provisions of the Trust Deed dated 4 July 20083, as
amended and/or supplemented by the First Amending and
Restating Deed dated 29 June 2005, the Second Supplemental
Deed dated 20 April 2006, the Third Supplemental Deed dated
12 October 2009, the Fourth Supplemental Deed dated 26
February 2010, the Fifth Supplemental Deed dated 26 March
2010, the Sixth Supplemental Deed dated 23 July 2010, the
Seventh Supplemental Deed dated 12 January 2012, the
Second Amending and Restating Deed dated 8 May 2015, the
Third Amending and Restating Deed dated 8 June 2018,the
Supplemental Deed of Retirement and Appointment of Trustee
dated 19 September 2019, the Fourth Amending and Restating
Deed dated 10 January 2020, the Fifth Amending and Restating
Deed dated 31 March 2021 and the Eighth Supplemental Deed
dated 31 May 2021, for the financial year ended 31 December
2025.

HSBC Institutional Trust Services (Asia) Limited
In its capacity as the trustee of Fortune Real Estate Investment
Trust

Hong Kong
10 March 2026

EERMLER EERAEHE2025F12H31H Ik
VRFEE BEEEXEANEEACREEHRA
20037 HAB M ErER L (& H 8 A£20054%6 A
20BME—MIEF] REYIRY - BHA2006F 4 A
20HME —DmTIR4  2000F10 H12B W E =
IR A) - 20102 A 26 HHIE M) #7824
2010F3 A26 AWM E R MR IZL - 201057 A 23
HEE N4 - 201261 12BN E D
FTRA - HEA2015F5 A8 HME B K&
M4 - HHIA2018F6 ASHME ZRIEFT M E
M4 HEA2019F9 A19HMIEAERTIRE
TREFEEY - HEA20205F1 A 10 BB FE UARIEET
NEHNRZL - HEA2021F3 A31 HME R MDIERT
NEHNRZLY R BEA2021F5A31 BNENDHE T
LB R/ BHET) NENENMBEATEERE
BEXE[E-

EERBETRE (N BRAT
(EREBEXRFERAXTEA)

B
202643 A10H



Fortune Real Estate Investment Trust Annual Report 2025

BEEEEERT 2025 FF R

Independent Auditor’s Report

TO THE UNITHOLDERS OF FORTUNE REAL ESTATE
INVESTMENT TRUST

(A Hong Kong collective investment scheme authorised under
section 104 of the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong))

OPINION

We have audited the consolidated financial statements of
Fortune Real Estate Investment Trust (“Fortune REIT”) and its
subsidiaries (collectively referred to as the “Group”) set out on
pages 166 to 229, which comprise the consolidated statement of
financial position as at 31 December 2025, and the consolidated
statement of profit or loss and other comprehensive income,
distribution statement, consolidated statement of changes in net
assets attributable to unitholders and consolidated statement of
cash flows of the Group for the year then ended, and notes to the
consolidated financial statements, including material accounting
policy and other explanatory information.

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial disposition of the
Group as at 31 December 2025, and of its consolidated financial
transactions and consolidated cash flows for the year then ended
in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (“‘IASB”).

BASIS FOR OPINION

We conducted our audit in accordance with International
Standards on Auditing (“ISAs”). Our responsibilities under those
standards are further described in the Auditor’'s Responsibilities
for the Audit of the Consolidated Financial Statements section
of our report. We are independent of the Group in accordance
with the International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (including
International Independence Standards) (the “IESBA Code”), as
applicable to audits of the financial statements of public interest
entities. We have also fulfilled our other ethical responsibilities
in accordance with the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

B 2B

BYRBE RS
HEFERGAIILESEMFAA
(IRIZEB)ZPIE 571 BB 5 KA EKHIE 104 (K
BRI BB BRI EE)

)

dat

ABMEEZEEEXRT((BEEERERE K
HIfB AR (SEEE®E])) PIENE 166 EE 5229
EMSEEUMBHRE  BIER20259F12 A31 B4R
AUBRARREBEEZHLEFE BE£EMNGAE
HmRHEMEEBAR DEkEX SEESEBEMNESR
ANEHEEFEEHRAGARERER  URE
AU BHERNT (BREEESHBOR R EMFEER) -

AZBMRAE ZERAVERREREER S
EHEEe ((ERSENEES]) BANEKH
BHREEA G EAEEMA TR S£EER
2025F 12 A1 B & MR RIAREE =% B
IEFENGEMBRGRGEEESRE °

RREXE

Az ARBEEREER ((EMRETER ] E
T8 - ARBE R ZFENA TR ETRAZ
BEN R E N B BERF AP RRAAENE
ElHohFL - RIEBR SRR BEENES
SRMMBEREX S AER TR (BRERBILIE
L)) ((BEREXEHMERTA]) CERR 2R
S BB BHRRET)  ARBMBLR E5E-
AzEmAC EREREX G TMmaERTAETH
fBREE - AZHBEBE ARBOMESHNE
EREBARMEE AN BT LIRMEE -
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Independent Auditor’s Report
B2 H AR E

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
these matters.

Key audit matter

REELER

REELER

REBEAZBONEXHE  BREXFEDRAZ
BB ANEG AV BRRPRA/EENER -
AZBMEBZEREAVBRREMMITZAER
ROREZEEEH YT TERZEFEEEBERER -

How our audit addressed the key audit matter

EREMNEZNAREREEZSE

Valuation of investment properties

REMEMLE

We identified the valuation of investment properties as a key
audit matter as they represented 99% of total assets of the
Group as at 31 December 2025 and significant judgement is
required in determining their fair value.
AZBMEREMELERNAAREZEE  LAR
Hih B5EER2025F12A31BEERERI% + BR
EEENTERAEDERHE -

As disclosed in Note 13 to the consolidated financial
statements, investment properties of the Group are retalil
properties in Hong Kong and Singapore comprising retail
space and car park space. The carrying amount of investment
properties amounted to HK$36,524 million as at 31 December
2025 and their change in fair value included in the loss for
the year was HK$1,602 million. In estimating the fair value
of investment properties, ESR Asset Management (Fortune)
Limited (the “Manager” of Fortune REIT) engaged an
independent qualified external valuer (the “Valuer”) to perform
the valuation and worked with the Valuer to establish inputs to
the valuation.

WG EMBREMTISAEKE - EEEIREVER
BEERFINENTENE BETEEMESE - 702025
F12A31 B  REVENREAER/3652488 8T HEt
AFANEBENRATFEEZEHR1,602B8EET - REFHREY
ERVER EEEEEERARAFR (EEEXRGERANIE
BADER-—2BYEERIINDEER ([GEM])ETH
B WEHERME 1ERE (b E 28 A ZUR -

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

AZBEHIRBEMEGHERTORTF

° Evaluating the competency, capabilities and
objectivity of the Valuer;

AHEEEMNER e RFEIL

° Obtaining an understanding of the valuation process
and significant assumptions and critical judgement
areas of the Valuer to assess if the approaches are
consistent with relevant accounting requirements
and industry norms;

TREBEMAANMGERR  FERZLAREH
BTSSR A R BB AT &7
FRARAT



KEY AUDIT MATTERS (continued)

Key audit matter (continued)

MEFELEE ()

Fortune Real Estate Investment Trust Annual Report 2025

BEEEEERT 2025 FF R

Independent Auditor’s Report
BB R S

HEELEE (H)

How our audit addressed the key audit matter
(continued)

FRBANEZNMNEERAEELEE (H)

Valuation of investment properties (continued)

REMEMEE (F)

As disclosed in Note 13 to the consolidated financial
statements, the fair value is based on the valuation performed
by the Valuer using income capitalisation approach which is a
method of valuation whereby the existing net rental incomes
(i.e. exclusive of rates, government rent, management fees
and air-conditioning charges) of all lettable units of each
property are capitalised for the respective unexpired terms
of contractual tenancies, and are assumed to be let at their
respective market rents upon expiry of the existing tenancy
contracts whilst vacant units are assumed to be let at their
respective market rents as at the valuation date. This involves
the making of certain assumptions and the use of estimates
in respect of the capitalisation rate, by reference to the
yields derived from analysing the sales transactions of similar
properties in Hong Kong and Singapore and adjusted to take
account of the Valuer's knowledge of the market expectation
from property investors to reflect factors specific to the
Group’s investment properties.

BINARE MMM 13AIRE - A FE D AGEMES
W BERMEEER 2 hEREE - W BERER — &R
BH% BB L SEMEAMBAILESEMNIESR
MW AFE (AT aEEm BTl  BERERTERAE)
HEENRIBEOBAERNMET WRRBEEHESH
JHREAEENmERSHE MEEEVARRIEMGE
HEMEESLHE - i R2E DT EE K MK EER
MEHERHAFENRE  WREBEGEMBYEKREETS
TEHNRAELRAEURYE EEEREVENEBRZ
% EHETREREREAERN N XA EE -

Evaluating the appropriateness of the judgements
made by the Manager and the Valuer, in particular
the valuation model and the capitalisation rates
based on our knowledge of the property markets in
Hong Kong and Singapore; and

MBI ARMGEMAEAEBONS L LHEE
EREFBERFTIMBEDEDTS THARANMEE
BARERMEF X K&

Assessing the reasonableness of other key
parameters, including market rentals, in the valuation
model by comparing them against market data and
entity-specific information such as rental income,
tenancy summary, details and size of the properties
on a sampling basis.
BERAMEREETHAEEAPEMEEZLE8(BE
mHEE)NERYE  FARKZEL2HETISE
BRERBETEN (WHESKA HEHME M=
FBRRE) EITHE -
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Independent Auditor’s Report
B2 H AR E

OTHER INFORMATION

The Manager is responsible for the other information. The other
information comprises the information included in the annual
report, but does not include the consolidated financial statements
and our auditor’s report thereon.

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

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

RESPONSIBILITIES OF MANAGER AND THOSE CHARGED
WITH GOVERNANCE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The Manager is responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance
with IFRS Accounting Standards as issued by the IASB, and for
such internal control as the Manager determines 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 Manager
is 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 Manager either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

EEABRHHEMENAR HMENBRFHRMAH
BEL - M A BIRER A B IS IRR N A 4% 8D 5L UL AR 3
Mz BEN RS -

BB AW BRRERNBRALREZ EEM
B BAZBEN R E AR ERERT AR

DK 4t A
ZRB T o

IWEREAMBHRAMNE  ARBENE T EMNE
HpER EtMEREMCENETREEMBHRE
FEAZBMERZBERETEINENEFEEAT
5 RUFFEEMEARERRA - 5212 2Em &
REZTROTHERR  ZHMEHEREANHERR
A NZBED AR S ZEFE o AN BED 5L I
WEFEA °

ERARBEFSMBRREBALZER

EEABRERBER G ERIEZSHEMAOBERY
BRELNREGSVBRE  URFEEEMQF
MR WEAREEEARSUBHEESMBHRER
MEBVENAMEE  WEFBBRR T FEER
FEEl#E AR M G E R FE AR R

RmEFAaMBHRERE  EBARRANG &
BiSERLE 2N YRERABATREAFEL
EHENEE URERBELLEStEE  HE
BEARY SEEEETERENMELEE  HHEH
BB R IT RN -



RESPONSIBILITIES OF MANAGER AND THOSE CHARGED
WITH GOVERNANCE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

In addition, the Manager is required to ensure that the
consolidated financial statements have been properly prepared
in accordance with the relevant provision of the trust deed dated
4 July 2003 (as amended, supplemented, or otherwise modified
from time to time) (the “Trust Deed”) and the relevant disclosure
provisions of Appendix C of the Code on Real Estate Investment
Trusts (the “REIT Code”) as issued by the Hong Kong Securities
and Futures Commission.

Those charged with governance are responsible for overseeing
the Group’s financial reporting process.

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 solely to you, as a
body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with
ISAs 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. In
addition, we are required to assess whether the consolidated
financial statements have been properly prepared, in all material
respects, in accordance with the relevant provisions of the Trust
Deed and the relevant disclosure provisions of Appendix C of the
REIT Code.
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ERARBEGSMBRREBALZER

BHN - EEAERBRR - REBEBHR2003F7 A4
BEEFERH (BTRERT ~ fiFR sk AR AT e
(ERZNDNBERGXMEEESRAEFHE
REBEREMNEHEREGRES TR ((FHE
REFEESTAD MECHHEBRERXZL AR
SURAMTEHK -

EAANBREARE BEEEMBHRmER-

REMRELGSMBRRARENEE

AZEBEMNER SHERBRSMBRRRETE
ERRERFFRERMERNERNHERRAIRG A E
REE - WIREAZBED N 65 ERBIRREMBREAN
ZBMBERNZBMRE ERERESEURHA
ABESAZBEZER  MAATBELMAE - K
ZEEB AR ARE AR EREMA L AERE
FEMEE - GERBERSKFHREZ - BTEER
ERERBRTEAETERFARERMAREN
EABREMR - $5 3R BRI AT A BRFF S AR 5l A2
WA EARE RN AAERR AT EZSTEA M
BHREEREMELORERE - A BRNERR
MR HARAVEE K © b oh - N BAD AT AR & B
BREBERABEART HREETRONAR K
X KB EREEEES T RIK ECHIRRE B E K
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS (continued)

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

ERARBEFESUBRREBALT ZEE (H)

AZBMERBEBERESEIETERNBRES -

ERERHE  RITBXIRREREE - ARBEITN

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

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

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

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

Bhl K mHE R EREF S A AR T E 2R & BT 7%
REEERERBULNRR - R RATER
RFEUEHZERR AKRERRIEED
BROBE  ERAZEBME R WER - A
RERIBES MR - fRiE - BRER - EREL
R BRABIESH 2 £ #OREEEIREEKEEM
BB AR 0 [ e o (R #5 5R T B B Y
BERFERERANER SR -

TERERZABMAMES - ARFHEENE
TRF - EENYIFY SERERIZEHNE
MIEERBR -

AHEERAMRASHBERNEE EIARIEL
SEHERT RERBREER SN -

HEBARABERLSTERNSEMIE
HiEw - REMSNERERE  REREHFE
HEEMHRBRAEBNEATHAREE A8
4 BEEBERFELENRIBRNEKRRE - i
AZBERRFEERTHARE  AIAKE
ERBMRETRFEAEEEFEMBRE
FHEBREER - HEBRKEER TR - A
ERTAZBENER - AZBIHEwmaER
BEZHEHRE B EFEBUSHEZRRE - AT -
AREHHBERATEESR EEEEIEER

B 47 Ak
B o



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

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

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

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

We also provide those charged with governance 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 those charged with
governance, 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.

Fortune Real Estate Investment Trust Annual Report 2025

BEEEEERT 2025 FF R

Independent Auditor’s Report
BB R S

ERARBEFSUBRREB/A LT ZEE (B)

= ‘HET/\EMW&%E’J%%EW%&?‘iﬁ BERA
CBEREEEER  UAREAMBREREE A
iﬁz}iﬁ%&ﬁll#&*ﬁ ARZNEHE-

o RERATEBERIE 3 EEEERS
EB LN BERERT S BENERR
& AHSEAMBERRERER - ARHBEA

BiRE EEMHTT EEEZERIE I
UERBERRER2HET -

Azt (Eh B iE) Bz TERN SIS EMERE
RIEBRZBEPHNERNEZEE (BEAIBIZEH A
AIEAERK) EBE R ALTHEITER -

AZBERAERALTIERZR  HASZRED
ETAMBBYIMENERER UMM ARAERR

AR ERAZBAB LN BEERELEMEE N R
) RBRREE MR TR AR RIEE e - &
ERANLTEITERE -

?iééﬁia/u/\i%a_ﬁ’]$ﬂqﬂ A2 B R TE % 7 2

FAVBHREANELRAEENTE MRS
BEH  ABMERZEMBRETEALXEEE -
RIPERERTAAURETERELARBE k&
BmERLHBERT  AZBEABRNRE T BER
EHERNTNEREAEAM TS EBE
EEN ARG  AEEBEETIERNLEFEBERTE
BETHAZESFE -
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REPORT ON MATTERS UNDER THE RELEVANT
PROVISIONS OF THE TRUST DEED AND THE RELEVANT
DISCLOSURE PROVISIONS OF APPENDIX C OF THE REIT
CODE

In our opinion, the consolidated financial statements have been
properly prepared, in all material respects, in accordance with the
relevant provisions of the Trust Deed and the relevant disclosure
provisions of Appendix C of the REIT Code.

The engagement partner on the audit resulting in this independent
auditor’s report is Tan Wei Ming (practising certificate number:
P05694).
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Certified Public Accountants
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1 6 Reimagining Possibilities, Shaping New Horizons
BB R BAKE

Consolidated Statement of Profit or Loss and Other Comprehensive Income
FmeEakEMEEWAR

For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

2025 2024
2025 £F 2024 &
Notes HK$’000 HK$’'000
hr=2 FEx FHET
Revenue W as 6 1,682,352 1,746,262
Property operating expenses Y EER Y 7 (457,462) (454,183)
Net property income before manager’s ¥ £ WA HNBREE A
performance fee REBAAZE 1,224,890 1,292,079
Manager’s performance fee EEAXRBEA (36,753) (38,773
Net property income MEBRAFE 1,188,137 1,253,306
Manager’s base fee EEAEREH (111,839) (116,190)
Interest income FEHA 202 357
Trust expenses ERERX 8 (6,483) (7,051)
Change in fair value of investment REYWENTFEED
properties 13 (1,602,084) (1,011,039)
Finance costs & KA 9 (504,607) (501,745)
Loss before taxation and BREMREESSEMEEA
transactions with unitholders REBAZEE 10 (1,036,674) (382,362)
Income tax expense FriSfiF X 11 (120,538) (136,613)
Loss for the year, before transactions FEEE (RFTEESEN
with unitholders BEAZRS) (1,157,212) (518,975)
Distributions to unitholders ETEBEMHAANDIK (722,916) (723,430)
Loss for the year, after transactions FEFE (Bt REESENIF
with unitholders BAZRE) (1,880,128) (1,242,405)
Other comprehensive (expense) income: 42 mE (FI ) WA :
Item that may be reclassified to AJBeEM P HEBm A EE -
profit or loss:
Exchange difference arising on INE BT E FTE £ R
translation of a foreign operation bE 3 =5 (465) 106
Net comprehensive expense FEXHBXFE
for the year (1,880,593) (1,242,299)

Basic loss per unit (HK cents) FESBEMENREE BW) 12 (56.47) (25.59)
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For the year ended 31 December 2025
HZE2025F 12 A31HILFE

Distribution Statement

7 IRR

2025 2024
2025 fF 2024 £
Notes HK$°000 HK$’ 000
B 5 FE T THT
Loss for the year, before transactions FEEE (KT EHESEBNEFE
with unitholders ARZRS) (1,157,212) (518,975)
Adjustments: P
Manager’s base fee paid/payable NESBNAERN
in units ENERARLREA 89,471 92,952
Change in fair value of investment REYENTFEES
properties 13 1,602,084 1,011,039
Change in fair value of derivative PTEEBITARFEEZS)
financial instruments 9 164,711 104,825
Non-cash finance costs JEIR SR E KA 28,721 23,094
Deferred tax EIEFIE 11 (4,859) 10,495
Income available for distribution ] {2 R WA (B EE (i)
(note (i) 722,916 723,430
Distributions to unitholders BEESBEMNEEADIR
Interim distribution HRER o Ik 377,056 369,516
Final distribution RHE R 345,860 353,914
722,916 723,430
Payout ratio (note (ii)) 2k B 2= (B = (ii)) 100% 100%
Distribution per unit (HK cents) BESEBEMD IR GEW)
Interim distribution per unit (note (i) lgfiu AR HR R (B (i) 18.41 18.23
Final distribution per unit (note (iv)) ES BRI (FE V) 16.81 17.36
35.22 35.59
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Reimagining Possibilities, Shaping New Horizons
EV TR RAKE

Distribution Statement

Dk R

For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

Notes:

)

(i)

(i)

(iv)

The distribution policy of Fortune REIT is to distribute not less than
90% of consolidated net profit after tax (before transactions with
unitholders) for the relevant financial period adjusted to eliminate
the effects of certain adjustments in the trust deed dated on 4 July
2003 (as amended, supplemented, or otherwise modified from time
to time) (the “Trust Deed”).

Distribution amount to unitholders of HK$722.9 million for the year
ended 31 December 2025 (2024: HK$723.4 million), representing
a payout ratio of 100% (2024: 100%) of Fortune REIT’s income
available for distribution of HK$722.9 million for the year ended 31
December 2025 (2024: HK$723.4 million).

The distribution per unit of 18.41 HK cents for the six months
ended 30 June 2025 (six months ended 30 June 2024: 18.23
HK cents) was calculated based on the interim distribution to
unitholders of HK$377.1 million (six months ended 30 June 2024:
HK$369.5 million) over 2,048,404,068 units (30 June 2024:
2,027,306,693 units), represented issued units as at 30 June
2025 of 2,043,802,228 units (30 June 2024: 2,021,226,559 units)
plus the number of units issued after the distribution period to the
Manager as payment of 80% of the Manager’s base fee for its
services in the second quarter of 2025 of 4,601,840 units (second
quarter of 2024: payment of 80% of the Manager’s base fee of
6,080,134 units). Interim distribution was paid on 19 September
2025 (2024 interim distribution: 17 September 2024).

The distribution per unit of 16.81 HK cents for the six months ended
31 December 2025 (six months ended 31 December 2024: 17.36
HK cents) is calculated based on the final distribution to unitholders
of HK$345.9 million (six months ended 31 December 2024:
HK$353.9 million) over 2,057,378,795 units (31 December 2024:
2,038,349,280 units), representing issued units as at 31 December
2025 of 2,052,860,538 units (31 December 2024: 2,032,611,195
units) plus the number of units issued after the distribution period
to the Manager as payment of 80% of the Manager’s base fee for
its services in the fourth quarter of 2025 of 4,518,257 units (fourth
quarter of 2024: payment of 80% of the Manager’s base fee of
5,738,085 units). Final distribution will be paid on 24 April 2026
(2024 final distribution: 25 April 2025).

BteE -

(i)

(i)

(iv)

EEEXCERANDRERRABDIRE @Y BHABMRD
RO0% M EABRGEMRBEZEH (R HES B
BAZRS) LEIBEREAEAE2003F7 A48 H
EFERA (EARHERT « s A G ek ([
RN MIELS THABENTE -

HE205F12A31ALFE DRTFTESEMS
BEASEAT229BEE T (2024 : 7234 BEBT) -
KB EEEEEZEETB E2025F12A31H 1k
FEEAME D IRWAT2298 B T (20244 : 723.4
HEBIT) B1100% (2024 : 100%)

HZE2025F6 30 ~AAGESEMNDIR
18.41 71l (# £2024F6 A30H (L~ 18 A : 18.23
B 2 EIRIE RS IR377.1 8 &8 T (8
E2024F6A30H L@ A :369.5B & /B L) B
A 2,048,404,068 fi £ & B fi7 (2024F 6 A30H :
2,027,306,693 & & B fi7) 5T & - Bl 20254 6 A
30 B B 217 2 2,043,802,228 & £ 4 ¥ i1 (202446
A30H :2,021,226,559 B E & E1) - BMKR DI
HEEEREBANREE_FTEHELIZNTZ
EARBRmmEE T 24,601,840 EE & BAL (2024
FE_FTE REBABSZNTZEARAERLM
6,080,134 A= & B 1) - B9 Ik B 72 2025F 9 A
19 A4 (2024 FHEID IR : 2024 F9 17 H) °

HZE2025F12A831ALEANEAAEBEESEMNDIK
16.81 1l (B E 202412 A31 B IE <8 A : 17.36
B 2 ETIRE R D IK345.98 B8 T (B
ZE2024F 12 A31 H IE/Nf@ B : 353.9A &5 L) B
4 2,057,378,795 B & & B i (202412 5318 :
2,038,349,280 Al = & B i) 5 & » B 20254 12 A
31 H Z22,052,860,538 ff & & 28 i1 (2024 4 12 A 31
H :2,032,611,195@E & B M) - 5N 5H K E
BIEAERAR202FFNEEE D 2N T Z2HE
ANE R ImmE3ETT 24,518,257 [EH S B (R 2024
FEFNFTE - REBABDINTZERERI A
5,738,085 B E & B fi1) - KR EF % Ik #5 10 2026 F 4 A
24 B (2024 FREAD IR - 2025F4 A25H) °
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Consolidated Statement of Financial Position

ZhE AR R &R
As at 31 December 2025
2025412 A 31 H

2025 2024
2025 & 2024 F
Notes HK$’000 HK$’000
B 5 FE T THT
ASSETS AND LIABILITIES EERERE
Non-current assets ERBEE
Investment properties "EYE 13 36,523,608 38,055,878
Derivative financial instruments PTEEMIT A 14 40,750 204,635
Total non-current assets IRBEEHE 36,564,358 38,260,513
Current assets RBEE
Derivative financial instruments PTEEmT A 14 28,592 6,946
Trade and other receivables B 5 ME I FRIA 15 86,994 95,332
Cash and cash equivalents ReMIRE&EEY 16 65,738 96,646
Total current assets REBEEHE 181,324 198,924
Total assets EEHAE 36,745,682 38,459,437
Non-current liabilities kRBEE
Derivative financial instruments PTHEEmIT A 14 26,384 3,912
Borrowings == 17 5,744,990 6,516,104
Deferred tax liabilities REFIERE 18 692,924 697,783
Total non-current liabilities FRBEBEEEE 6,464,298 7,217,799
Current liabilities REEE
Trade and other payables Z 5 & E b JE AT 5R8 19 657,508 650,860
Borrowings B 17 4,115,812 3,295,941
Distribution payable FEAF 2 345,860 353,914
Provision for taxation TRIE B 22,573 10,170
Total current liabilities REBEEAE 5,141,753 4,310,885
Total liabilities, excluding net assets S&#E (KESEBNEEA
attributable to unitholders EREEZFE) 11,606,051 11,528,684
Net assets attributable to unitholders E £ ENEEARBGEEEFE 25,139,631 26,930,753
Units in issue and to be issued (000) EETREHTESEM(TE) 20 2,057,379 2,038,349
Net asset value per unit attributable @E£BUEEAEBLEESEN
to unitholders (HK$) EEFEGER) 21 12.22 13.21

The consolidated financial statements on pages 166 to 229 were
approved and authorised for issue by ESR Asset Management
(Fortune) Limited, as the Manager of Fortune Real Investment

Trust on 10 March 2026 and were signed on its behalf by: #=E

Chui Sing Loi (alias Tsui Sing Loi)

Director

BE=x

Chiu Yu, Justina

i
Director

B=

F166 B E F 220 B FT#H 2 7 & B 75 3k % B 12 2026
E3AI0ARESEEEEARAT(EABSEYE
ERAMERE AN IERRETE  THA TEEREK
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1 7 Reimagining Possibilities, Shaping New Horizons
BB R BAKE

Consolidated Statement of Changes in Net Assets Attributable to Unitholders

MEETENVRAEAERLEEFER X
For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

Units in
issue and to Unit issue Exchange Retained
be issued costs reserve profits Total
EELE HESEN
RTESEN BTRA EifE RERH &t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THL FHL FHL THL THL
Net assets attributable to R2024F1F1AESEABBA
unitholders as at 1 January 2024 EEEERE 8,717,238 (286,279) 486 19,648,655 28,080,100
OPERATIONS BE
Loss for the year, before transactions FEBB(RTEARBURAAL
with unitholders %) - - - (518,975) (518,975)
Distribution paid and payable of HE2024%F6A30BLEAEAER
18.23 HK cents per unit for RENNAREEL BN 18.237%
the six months ended 30 June 2024 fll = = = (369,516) (369,516)
Distribution payable of 17.36 HK cents ~ BiZ2024F 12 A31 B 1L~ E AR
per unit for the six months ended M REFES EN17.3675(
31 December 2024 - - - (353914) (353914)
Exchange difference arising on BINEEBHEMEANELZS
translation of a foreign operation = - 106 = 106
Net comprehensive income/(expense) FEZERA/(BX)F8
for the year - - 106 (1242405 (1,242,299)
UNITHOLDERS’ TRANSACTIONS HEeBAREARS
Creation of units BOESB
— Manager's base fee - NESBHEEN/
paid/payable in units ENERAELRER 92,952 = - - 92,952
Increase in net assets resulting from RESEUREARIMEREE
unitholders’ transactions FEL 92,952 - - - 92,952
Net assets attributable to 2024 E 12 AESEN
unitholders as at BEAEEEETE
31 December 2024 8,810,190 (286,279) 592 18,406,250 26,930,753
OPERATIONS gE
Loss for the year, before transactions FEBR(RTELEEN
with unitholders BEALRS) - - - (1,157,212 (1,157,212
Distribution paid and payable of HBZ202546A30H1ILAEA
18.41 HK cents per unit for BERARERND REES Ef
the six months ended 30 June 2025 18.41 71l - - - (377,056) (377,056)
Distribution payable of 16.81 HK cents per  E{Z2025% 12 A 31 A1/~ & A
unit for the six months ended BN REES
31 December 2025 B 16.81 74l - - - (345,860) (345,860)
Exchange difference arising on BN EENEEENES £
translation of a foreign operation - - (465) - (465)
Net comprehensive expense for the year ~ FE2ER L 558 - - (465) (1,880,128) (1,880,593)
UNITHOLDERS’ TRANSACTIONS HEBAREARS
Creation of units BESEBf
— Manager's base fee — NESBHERN/
paid/payable in units ERERAERER 89,471 - - - 89,471
Increase in net assets resulting from AESBNRBEARIMERAE
unitholders’ transactions FEEM 89,471 - - - 89,471
Net assets attributable to R2025512A31HES
unitholders as at BNREARLEERE
31 December 2025 8,899,661 (286,279) 127 16,526,122 25,139,631
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Consolidated Statement of Cash Flows
GERERER

For the year ended 31 December 2025
HZE2025F 12 A31HILFE

2025 2024
2025 £F 2024 &
HK$’000 HK$’'000
FEx FHT
Operating activities KT E
Loss before taxation and transactions bR %R AIREESBMUFR A
with unitholders RS HIZ EE (1,036,674) (382,362)
Adjustments for: AT EBELR ZHE
Manager’s base fee paid/payable NESBNAEEN
in units ENERAEZLER 89,471 92,952
Change in fair value of investment BEMENTEE
properties 1,602,084 1,011,039
Interest income FEHA (202) (357)
Other finance costs H At 5 & B AR 339,896 396,920
Change in fair value of derivative PTESRTARFEE
financial instruments 164,711 104,825
Allowance for credit losses EEEBEESE 72 341
Operating cash flows before movement ~ ZEE RS EHHLERS R
in working capital 1,159,358 1,223,358
Increase in trade and other receivables B 5 K E b & U& 3k T8 1 N (600) (5,094)
Increase/(decrease) in trade and B 5 L H M FEM A
other payables #n, Crd) 6,355 (46,909)
Cash generated from operations EEFFIRE 1,165,113 1,171,355
Income tax paid BT PTEH (112,994) (139,586)
Net cash from operating activities RETHRBRLTFR 1,052,119 1,031,769
Investing activities RETE
Upgrading of investment properties BREMERNRA (38,084) (85,039)
Interest received B R & 202 357
Net cash used in investing activities R&EEEFFABRSFHE (37,882) (84,682)
Financing activities A& EE
Drawdown of borrowings REEE 3,100,000 669,143
Repayment of borrowings BEEE (3,080,000) (520,000)
Distribution paid B9k (730,970) (732,476)
Interest paid BEATFE (311,175) (373,826)
Payment of front-end fees TRNEBEEFEER (23,000) =
Net cash used in financing activities @& EE AR S FHE (1,045,145) (957,159)
Net decrease in cash and RekIReEEDR LD FHE
cash equivalents (30,908) (10,072)
Cash and cash equivalents FReRRECEED
at beginning of the year 96,646 106,718
Cash and cash equivalents at end FERRESRRSEEY
of the year 65,738 96,646
Represented by: 5 :
Cash at bank RITER 65,738 96,646
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EV TR RAKE

Notes to the Consolidated Financial Statements

e IR M A

For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

GENERAL INFORMATION

Fortune Real Estate Investment Trust (“Fortune REIT”)
is a Hong Kong collective investment scheme authorised
under section 104 of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) and listed on The
Stock Exchange of Hong Kong Limited (“SEHK”). Fortune
REIT is governed by the Code on Real Estate Investment
Trusts (the “REIT Code”) as issued by the Securities
and Futures Commission of Hong Kong (the “SFC”) and
the Trust Deed made between ESR Asset Management
(Fortune) Limited (the “Manager”) and HSBC Institutional
Trust Services (Asia) Limited (the “Trustee”).

The registered offices and principal places of business of
the Manager in Singapore and Hong Kong are 5 Temasek
Boulevard, #12-01 Suntec Tower 5, Singapore 038985
and Unit 901, Level 9, Fortune Metropolis, 6 Metropolis
Drive, Hunghom, Kowloon, Hong Kong respectively. The
registered office of the Trustee is 1 Queen’s Road Central,
Hong Kong.

The consolidated financial statements are presented in
Hong Kong dollar (‘HK$"), which is the functional currency
of Fortune REIT.

The principal activity of Fortune REIT is investment holding
whereas its subsidiaries (together with Fortune REIT referred
to as the “Group”) is to own and invest in a portfolio of
retail shopping malls with the primary objective of producing
stable distributions for unitholders and to achieve long term
growth in the net asset value per unit.

—REH

EEREXER(BEEXET)R—FRBESE
BEPIBSTTEEREFRHEIENFE104KER
IMEBSEBREAFE RN ERBHARZAE
RAR([BERBRM) LM -BEEEXRELT
EREAFRMEEHERZE S ((REY])HE
HHEEREETESTI ((FHERERS
AESTFH)EKEEEEEEARAR ([BHE
A BELEBETIRS (RN BRAE([Z
FRADTIMERRORE -

ERAETINEEESNAMBREEREEL
¥4 25 Bl Az R FT A0 (5 @ 038985) 7% 55 5
MBBEESRFTEE AAE#12-01 REBNLBEL
MESECHETAL LI E - TrE A
MRERECREBSE2RREF 15 -

HAMBRRDABEEEXRGRNNEERE
T((Br]) 25 -

EEREXERANIEERDA/REER - MK
BRR(EREEEXR EAABAIAEE]) M
TERDRBRREBLRRE-RITERNS
TEANRARESBUREARBBED KK
RERGEZINRNASESEVEEFENED -



GENERAL INFORMATION (continued)

The Group has entered into several service agreements in
relation to the management of Fortune REIT and its property
operations. The fee structures of these services are as
follows:

(a)

Property management fees
Property management fee

Under the property management agreement,
Goodwell-Fortune Property Services Limited (the
“HK Property Manager”), which are connected
parties of Fortune REIT, will receive from each of the
property holding subsidiaries in Hong Kong (the “HK
Property Companies”) a fee of 3.0% per annum of
gross property revenue for the provision of property
management services and lease management
services.

Gross property revenue means the amount equivalent
to the gross revenue less charge-out collections and
car park revenue.

In respect of Stars of Kovan, ESR Real Estate Services
Management Pte. Ltd (formally known as APM
Property Management Pte Ltd) (‘ESR RE”) has been
engaged, which is a connected party of Fortune REIT,
to provide customary property management services
including lease management and marketing services
in Singapore. Under the property management with
ESR RE, ESR RE will receive a fixed fee payable on
the last date of each month.

Fortune Real Estate Investment Trust Annual Report 2025

BEEEEERT 2025 FF R

Notes to the Consolidated Financial Statements

REMBHRRME

For the year ended 31 December 2025
HZE2025F 12 A31HILFE

1 —RERE

AEECHEEEXRERNEEREAYELE
FINME TR % - ZFRBHKRERBAT :

(a) MEXEEE

iR 4E ¥ 3 & 32 1 3% - Goodwell-Fortune
Property Services Limited (& & & E %2
AMBEEAL) ((EBYEEEAD B
RIEHMEEERBELEETERS S
FIRMERAEEI0%ME B RF/P
EBBEVMENNE AR ((ZEEEY
¥0T))WEER -

YEWABERBARARREER R
HigR s

= X 2 £ (Stars of Kovan) i = * ESR
Real Estate Services Management Pte. Ltd
(B8 APM Property Management Pte Ltd)
([ESRRE]) (BREEBEXETMNHEEA
T)EEZEUENMEREEENES
BRY DEHEETEREHRE B
TR EAESR REMV ¥ ¥ B 12 13 7% + ESR RE#%
REA&EZ—BURIEMNEEER -
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Reimagining Possibilities, Shaping New Horizons
EV TR RAKE

Notes to the Consolidated Financial Statements

mEMBHRRME

For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

1 GENERAL INFORMATION (continued)
(@) Property management fees (continued)
Marketing services fee

For marketing services, the HK Property Companies
will pay the HK Property Manager the following leasing
and other commissions:

— one month’s base rent for securing a tenancy of
three years or more;

— one-half month’s base rent for securing a
tenancy of less than three years;

— one-half month’s base rent for securing a
renewal of tenancy irrespective of duration of
the renewal term; and

— 10.0% of total license fee for securing a license
for duration of less than 12 months.

For marketing services, Stars of Kovan will pay ESR
RE the following leasing and other commissions:

— one-half month’s gross rent for securing a
tenancy of less than two years;

— one and half month’s gross rent for securing a
tenancy of two years or more but not exceeding
five years;

— two month’s gross rent for securing a tenancy
of more than five years;

— one-half month’s gross rent for securing a
renewal of tenancy irrespective of duration of
the renewal term; and

— 10.0% of total license fee for securing a license
for duration of less than 12 months.

1

—REH (8

(a)

MEERE (&)
mSERREER

MBS HEERBMES  ZFBEWER
ARAEENEEBAIMNUATEHER
HMe

— BMERE=ZF RO N—EA
EAEE

— BEBZFUATHAZMFEAR
AL

— TwHEENHZA BB —0
BHOXNEEAZERES &

— BMEREBLR12EANGFRAHX
BFRER10.0% °

MMBHERSME @ =X Z £ (Stars of
Kovan) # [f ESR RE 3 S LA N & & H At
e :

— BEREMELATHEOMNFEAR

TR

— HEREMFEIALEBTIEBRBAFE
WX —E+ AR

— HERSEFUREBEOXA®EAMR
TR

— TwHEHEENHZA BB —0

BHOXNEEAESEE: &

— BMEREBLR12EANGFRAHAX
BFFRER10.0% °



1 GENERAL INFORMATION (continued)

(b)

(c)

Trustee’s fees

The Trustee’s fees charged by the Trustee shall not
exceed the rate of 0.25% per annum (subject to a
minimum of HK$50,000 per month) on the value of
the real estate properties and are accrued daily and
paid monthly in arrears in accordance with the Trust
Deed.

Manager’s fees

The Manager is entitled to receive the following
remuneration for the provision of asset management
services:

Base fee

Under the Trust Deed, the Manager will receive a base
fee from Fortune REIT at a rate not exceeding 0.3%
per annum on the value of the properties. The base
fee will be paid quarterly in arrears to the Manager in
the form of cash or units as the Manager may elect.

Performance fee

Under the Trust Deed, the Manager will receive a
performance fee in the form of cash from each of
the Property Companies at 3.0% per annum of the
net property income of the Property Companies with
certain adjustments.

Fortune Real Estate Investment Trust Annual Report 2025

BEEEEERT 2025 FF R

Notes to the Consolidated Financial Statements

REM B HERM T
For the year ended 31 December 2025
HZE2025F 12 A31HILFE
1 — &R (&)
(b) ZFEAEH

ERAAMDNZAABREEHED
EEEFFIHRB025% (RIEAE A
50,0008 70) 5t & - XA BRAREET
LYFHNE  TREA AR -

(c) BEEAEHR
EEANBHEMIREEESEREIGEI
TEREA -

EXEA
REBEEXRNMATE  EEABTFIR

NERYEEBENOINMEEEXFET
WHREXEBR EXERENREEF
BREERAERENRSHESEMNT
AN TFEEA °

®EER

BRI RO TRE - BRASE IR
HEMER A ERAFENL0% AT
WREPERTNRE FARRERE
A EARITE T RE -
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Reimagining Possibilities, Shaping New Horizons
EV TR RAKE

Notes to the Consolidated Financial Statements

mEMBHRRME

For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

1 GENERAL INFORMATION (continued)
(d) Acquisition fee and divestment fee
The Manager is entitled to receive the following fees:
Acquisition fee

Under the Trust Deed, the Manager will receive an
acquisition fee of not exceeding a maximum of 1.0%
of the acquisition price for any real estate purchased
directly or indirectly by Fortune REIT (pro-rated if
applicable to the proportion of Fortune REIT’s interest
in the real estate acquired) in the form of cash or units
as the Manager may elect.

Divestment fee

Under the Trust Deed, the Manager will receive
a divestment fee of not exceeding a maximum of
1.0% of the sale price of any real estate directly or
indirectly sold or divested by Fortune REIT (pro-rated
if applicable to proportion of Fortune REIT’s interest in
the real estate sold) in the form of cash, provided that:

(@ Inthe case of a sale or divestment in connection
with which the Manager:

(A)  has not engaged any third party agent or
broker; or

(B) has engaged third party agent(s) or
broker(s) and the aggregate fees payable
to such third party agent(s) or broker(s)
thereof do not exceed the rate of 0.5% of
the sale price, such Divestment Fee shall
not exceed the rate of 0.5% of the sale
price; and

(b)  Inthe case of a sale or divestment in connection
with which the Manager has engaged third
party agent(s) or broker(s) and the aggregate
fees payable to such third party agent(s) or
broker(s) thereof exceed the rate of 0.5% of the
sale price, such Divestment Fee shall be the
actual aggregate fees payable therefor to such
third party agent(s) or broker(s) in any case not
exceeding the rate of 1.0% of the sale price.
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APPLICATION OF NEW AND AMENDMENTS TO IFRS
ACCOUNTING STANDARDS

Amendments to an IFRS Accounting Standard that are
mandatorily effective for the current year

In the current year, the Group has applied the following
amendments to an IFRS Accounting Standard issued by
the International Accounting Standards Board (“IASB”)
for the first time, which are mandatorily effective for the
Group’s annual period beginning on 1 January 2025 for the
preparation of the consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to an IFRS Accounting
Standard in the current year has had no material impact
on the Group’s financial positions and performance for the
current and prior years and/or on the disclosures set out in
these consolidated financial statements.

New and amendments to IFRS Accounting Standards
in issue but not yet effective

The Group has not early applied the following new and
amendments to IFRS Accounting Standards that have been
issued and are pertinent to its operations but are not yet
effective:

Amendments to the Classification
and Measurement of Financial
Instruments'’

Presentation and Disclosure in
Financial Statements?®

Amendments to
IFRS 9 and IFRS 7

IFRS 18

L Effective for annual periods beginning on or after 1 January
2026.

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

Except for the IFRS Accounting Standard mentioned below,
the Manager of the Company anticipate that the application
of the amendments to an IFRS Accounting Standard will
have no material impact on the consolidated financial
statements in the foreseeable future.
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For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

2

APPLICATION OF NEW AND AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (continued)

IFRS 18 Presentation and Disclosure in Financial
Statements

IFRS 18 Presentation and Disclosure in Financial
Statements, which sets out requirements on presentation
and disclosures in financial statements, will replace IAS
1 Presentation of Financial Statements. This new IFRS
Accounting Standard, while carrying forward many of
the requirements in IAS 1, introduces new requirements
to present specified categories and defined subtotals in
the statement of profit or loss; provide disclosures on
management-defined performance measures (MPMs) in the
notes to the financial statements and improve aggregation
and disaggregation of information to be disclosed in the
financial statements. In addition, some IAS 1 paragraphs
have been moved to IAS 8 Accounting Policies, Changes
in Accounting Estimates and Errors (the title of which will
be changed to Basis of Preparation of Financial Statements
upon effective of IFRS 18) and IFRS 7 Financial Instruments:
Disclosures. Minor amendments to IAS 7 Statement of Cash
Flows and IAS 33 Earnings per Share are also made.

IFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 January
2027, with early application permitted. IFRS 18 requires
retrospective application with specific transition provisions.
The application of the new standard is not expected to have
significant impact on the financial performance and positions
of the Group in terms of recognition and measurement.
However, it is expected to affect the structure and
presentation of the consolidated statement of profit or loss
and additional disclosures required for the Group’s MPMs
will be disclosed in a separate note to the consolidated
financial statements.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3.1

Basis of preparation of consolidated financial
statements

The consolidated financial statements have been
prepared in accordance with IFRS Accounting
Standards as issued by the IASB. For the purpose of
preparation of the consolidated financial statements,
information is considered material if such information
is reasonably expected to influence decisions made by
primary users. In addition, the consolidated financial
statements include applicable disclosures required by
the Rules Governing the Listing of Securities on the
SEHK, the relevant provisions of the Trust Deed and
the REIT Code as issued by the SFC.

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

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

The Manager is of the opinion that, taking into
account the headroom of the fair value of investment
properties for obtaining additional banking facilities,
internal financial resources of the Group and presently
available undrawn banking facilities, the Group has
sufficient working capital for its present requirements
within one year from the end of the reporting period.
Hence, the consolidated financial statements have
been prepared on a going concern basis.
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3  BASIS OF PREPARATION OF CONSOLIDATED 3 HEVBEBRRNGREERIESTHEER
FINANCIAL STATEMENTS AND MATERIAL (8)

ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information 3.2 XEEBEER
(a) Basis of consolidation (a) #EEREEE
The consolidated financial statements REMBHRERBREESEXEETIR
incorporate the financial statements of Fortune HEEEXETUARENBRRE
REIT and entities controlled by Fortune REIT FINEENVERR EEEEF
and its subsidiaries. Control is achieved when SEEE AT R - BIEUSIZ &
Fortune REIT: #E
e has power over the investee; o  HWIREFITEES
e is exposed, or has rights, to variable . BE2EFRETNEFES
returns from its involvement with the NEEESAEE®R: &

investee; and

e has the ability to use its power to affect its o BEENEAERNFZEEDR -
returns.

Fortune REIT reassesses whether or not it i E EEMIERER Ll =T

controls an investee if facts and circumstances ZPE-HIZELREL B

indicate that there are changes to one or more BEXEAKRENTHERSEE

of the three elements of control listed above. WE A IESIRE -

Consolidation of a subsidiary begins when B—RWBRRGEKRERESE

Fortune REIT obtains control over the subsidiary ¥ EG LM B R B /1 H R

and ceases when Fortune REIT loses control of Fth WREBEBEFEETREZM

the subsidiary. BRR) ZIEHI R AR IE -

Where necessary, adjustments are made to the EHFER 2B QRN BR

financial statements of the subsidiaries to bring RELHAE  UFEHESFBRERER

their accounting policies in line with those used SEMAMNSEER B

by the Group.

All intragroup assets and liabilities, income, FTEEERNEERAE WA H

expenses and cash flows are eliminated in full SRR RETDREGERE B2

on consolidation. W o



BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

(b)

(c)

Investment properties

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

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

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

Financial instruments

Financial assets and financial liabilities are
recognised when a group entity becomes
a party to the contractual provisions of the
instrument.

Financial assets and financial liabilities are
initially measured at fair value except for
trade receivables arising from contracts
with customers which are initially measured
in accordance with IFRS 15 Revenue from
Contracts with Customers (“IFRS 157).
Transaction costs, including front-end fees and
commitment fees, that are directly attributable
to the acquisition or issue of financial assets and
financial liabilities (other than financial assets or
financial liabilities at fair value through profit or
loss (“FVTPL”)) are added to or deducted from
the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the
acquisition of financial assets or financial
liabilities at FVTPL are recognised immediately in
profit or loss.
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3

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

(c)

Financial instruments (continued)

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

Financial assets

All regular way purchases or sales of financial
assets are recognised and derecognised on
a trade date basis. Regular way purchases or
sales are purchases or sales of financial assets
that require delivery of assets within the time
frame established by regulation or convention in
the market place concerned.

All recognised financial assets are measured
subsequently in their entirety at either amortised
cost or fair value, depending on the classification
of the financial assets.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

(c) Financial instruments (continued)
Financial assets (continued)

Classification and subsequent measurement
of financial assets

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

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

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

All other financial assets are subsequently
measured at FVTPL, except that at initial
recognition of a financial asset the Group may
irrevocably elect to present subsequent changes
in fair value of an equity investment in other
comprehensive income if that equity investment
is neither held for trading nor contingent
consideration recognised by an acquirer in a
business combination to which IFRS 3 Business
Combinations applies.

In addition, the Group may irrevocably designate
a financial asset that is required to be measured
at the amortised cost as measured at FVTPL if
doing so eliminates or significantly reduces an
accounting mismatch.
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3

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

(c)

Financial instruments (continued)
Financial assets (continued)
Amortised cost and interest income

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

Foreign exchange gains and losses

The carrying amount of financial assets that are
denominated in a foreign currency is determined
in that foreign currency and translated at the
spot rate at the end of each reporting period.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

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

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

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

Financial liabilities and equity
Classification as debt or equity

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

Equity instruments
An equity instrument is any contract that

evidences a residual interest in the assets of the
group entity after deducting all of its liabilities.
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3

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

(c)

Financial instruments (continued)
Financial liabilities

All financial liabilities are subsequently measured
at amortised cost using the effective interest
method or at FVTPL.

In accordance with the Trust Deed, Fortune
REIT is required to distribute to unitholders not
less than 90% of its distributable income for
each financial period. This provision in the Trust
Deed provides the unitholders with a right to
receive distribution which Fortune REIT has a
contractual obligation to pay or declare at least
90% of its distributable income.

Accordingly, the unitholders’ funds are
compound instruments in accordance with
IFRS 9. Unitholders’ fund presented on the
consolidated statement of financial position as
net assets attributable to unitholders is classified
as financial liabilities because the equity
component is considered insignificant.

Unit issue costs are the transactions costs
relating to issue of units in Fortune REIT
which are accounted for as a deduction from
the proceeds raised to the extent they are
incremental costs directly attributable to the
transactions that otherwise would have been
avoided. Other transaction costs are recognised
as an expense.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

(c) Financial instruments (continued)
Financial liabilities (continued)

Other than the net assets attributable to
unitholders of Fortune REIT, non-derivative
financial liabilities include trade and other
payables, distribution payable and borrowings.
They are subsequently measured at amortised
cost, using the effective interest method.

Foreign exchange gains and losses

The fair value of financial liabilities denominated
in a foreign currency is determined in that
foreign currency and translated at the spot rate
at the end of the reporting period. For financial
liabilities that are measured as at FVTPL, the
foreign exchange component forms part of the
fair value gains or losses and is recognised in
profit or loss for financial liabilities that are not
part of a designated hedging relationship.

Derecognition of financial liabilities

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

Derivative financial instruments

Derivatives are initially recognised at fair value at
the date a derivative contract is entered into and
are subsequently remeasured to their fair value
at the end of the reporting period. The resulting
gain or loss is recognised in profit or loss.
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3

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

(d)

Leases

The Group assesses whether a contract is or
contains a lease based on the definition under
IFRS 16 at inception of the contract. Such
contract will not be reassessed unless the terms
and conditions of the contract are subsequently
changed.

The Group as a lessor
Classification and measurement of leases

Leases for which the Group is a lessor are
classified as finance or operating leases.
Whenever the terms of the lease transfer
substantially all the risks and rewards incidental
to ownership of an underlying asset to the
lessee, the contract is classified as a finance
lease. All other leases are classified as operating
leases.

Rental income from operating leases is
recognised in profit of loss on a straight-
line basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and
arranging an operating lease are added to
the carrying amount of the leased asset, and
such costs are recognised as an expense on a
straight-line basis over the lease term except for
investment properties measured under fair value
model.

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

(d)

REVBBRNEREERTIESHRRESN

32 FEEFEHEEHR (H)

HE

REBR A X590 250 BB 155
SERNFE16HBE TAERE  7HE
BHRERHEXBSEE - kI
BRNGER IR RERELES
BRI EEHFHEBREEH

REEERHBEA
HER T ERETE

AEBEEAHBANRES EAR
B - WRE SR
BEFA RIS BANS AR
BEEET AAALE  ANTHE
ARARE - MAL AR S
AEERE -

REMENHESWAREREESRR -
NEGREENBRPHER - ER Rk
RHREMEEL 2 MIGEEKA
SAAHEEEZREE MaEX
AREBMARE REERR /X -
WA FEBRLGFENREYMERR
gb e

ErEASEAREKBRENES
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

(d) Leases (continued)
The Group as a lessor (continued)

Allocation of consideration to components of
a contract

When a contract includes both leases and non-
lease components, the Group applies IFRS 15 to
allocate consideration in a contract to lease and
non-lease components. Non-lease components
are separated from lease component on the
basis of their relative stand-alone selling prices.

Refundable rental deposits

Refundable rental deposits received are
accounted for under IFRS 9 and initially
measured at fair value. Adjustments to fair value
at initial recognition are considered as additional
lease payments from lessees.

Lease modification

Changes in considerations of lease contracts
that were not part of the original terms
and conditions are accounted for as lease
modifications, including lease incentives
provided through forgiveness or reduction of
rentals.

The Group accounts for a modification to an
operating lease as a new lease from the effective
date of the modification, considering any
prepaid or accrued lease payments relating to
the original lease as part of the lease payments
for the new lease.
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For the year ended 31 December 2025
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3

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

(e)

U]

Revenue from contracts with customers

Information about the Group’s accounting
policies relating to contracts with customers is
provided in note 6.

Foreign currencies

In preparing the financial statements of each
individual group entity, transactions in currencies
other than the functional currency of that entity
(foreign currencies) are recognised at the
rates of exchange prevailing on the dates of
the transactions. At the end of each reporting
period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing
at that date. Non-monetary items that are
measured in terms of historical cost in a foreign
currency are not retranslated.

Exchange differences arising on the settlement
of monetary items, and on the retranslation of
monetary items, are recognised in profit or loss
in the period in which they arise.

For the purposes of presenting the consolidated
financial statements, the assets and liabilities of
the Group’s operations are translated into the
presentation currency of the Group (i.e. HK$)
using exchange rates prevailing at the end of
each reporting period. Income and expenses
items are translated at the average exchange
rates for the period, unless exchange rates
fluctuate significantly during that period, in
which case the exchange rates at the date of
transactions are used. Exchange differences
arising, if any, are recognised in other
comprehensive income and accumulated in
equity under the heading of exchange reserve.

3
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.2 Material accounting policy information
(continued)

(9)

(h)

Borrowing cost

All borrowing costs are recognised as an
expense in the consolidated statement of profit
or loss and other comprehensive income in the
year in which they are incurred.

Taxation

Income tax expense represents the sum of the
current and deferred income tax expense.

For the purposes of measuring deferred taxes for
investment properties that are measured using
the fair value model, the carrying amounts of
such properties are presumed to be recovered
entirely through sale, unless the presumption
is rebutted. The presumption is rebutted when
the investment property is depreciable and is
held within a business model whose objective
is to consume substantially all of the economic
benefits embodied in the investment property
over time, rather than through sale. The
Manager has reviewed the Group’s investment
property portfolios and concluded that the
Group’s investment properties are not held
under a business model whose objective is
to consume substantially all of the economic
benefits embodied in the investment properties
over time and hence the presumption that the
carrying amounts are recovered entirely through
sale is not rebutted.
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4

KEY SOURCES OF ESTIMATION UNCERTAINTY

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

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

In the process of applying the Group’s accounting policies,
the Manager is of the opinion that there are no instances of
use of estimation techniques which may have a significant
effect on the amounts recognised in the consolidated
financial statements other than as follows:

(@) Valuation of investment properties

Investment properties are stated at fair value
based on the valuation performed by independent
qualified external valuer. The determination of the
fair value involves certain assumptions of market
conditions which are set out in Note 13. In relying
on the valuation report, the Manager has exercised
their judgement and is satisfied that the method of
valuation and the key parameters used in the valuation
are reflective of the current market conditions. The
Manager considers the valuation of the Group’s
investment properties is the best estimate. Changes
to the assumptions would result in changes in the fair
value of the Group’s investment properties and the
corresponding adjustment to the amount of gain or
loss reported in the consolidated statement of profit or
loss and other comprehensive income.

As at 31 December 2025, the carrying amount of the
Group’s investment properties is HK$36,523.6 million
(2024: HK$38,055.9 million).
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HERAASE 25K (N E3 ) &
BEABHREMENLREEENEERAR
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RARIER] °
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KEY SOURCES OF ESTIMATION UNCERTAINTY
(continued)

(b) Valuation of derivative financial instruments

As described in Note 14, the fair value of derivative
financial instruments that are not quoted in active
markets are based on the valuations provided by the
counterparty financial institutions. The counterparty
financial institutions measured at the present value of
future cash flows estimated and discounted based
on the applicable yield curves derived from quoted
interest rates.

The carrying amount of derivative financial instruments
at 31 December 2025 represented assets amounting
to HK$69.3 million (2024: HK$211.6 million) and
liabilities amounting to HK$26.4 million (2024: HK$3.9
million).

SEGMENTAL REPORTING

Operating segments are identified on the basis of internal
reports about components of the Group that are regularly
reviewed by the chief operating decision maker, which is the
Manager, in order to allocate resources to segments and to
assess their performance.

The Group owns 16 (2024:16) and 1 (2024: 1) investment
properties in Hong Kong and Singapore respectively.
Revenue and net property income of each property (which
constitutes an operating segment) are the measures
reported to the Manager for the purposes of resource
allocation and performance assessment. The Manager
considers that all existing properties held by the Group,
consisting of retail shopping malls, have similar economic
characteristics and have similar nature in providing
leasing service to similar type of retail tenants for rental
income. In addition, the cost structure and the economic
environment in which they operate are similar. Therefore,
the Manager concluded that each of the properties or
operating segments are aggregated into a single reportable
segment and no further analysis for segment information is
presented.
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For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

5

SEGMENTAL REPORTING (continued)

For the year ended 31 December 2025, revenue of
HK$1,661.9 million (2024: HK$1,725.5 million) is attributable
to tenants from the Hong Kong investment properties and
HK$20.5 million (2024: HK$20.8 million) is attributable to
tenants from the Singapore investment property. As at 31
December 2025, investment properties of HK$35,949.0
million (2024: HK$37,513.0 million) are located in Hong
Kong and HK$574.6 million (2024: HK$542.9 million) in

7 BB & ()

HE2025F 12 A31BILFE  FBKREYME
AP RIS A1,661.98 88 T (2024 4F ¢
1,725 B 8BL) B REVWERFE
= A205 B8 BT (20244F : 20.8 H &
TT) ° 2025412 A31 H - 35,949.0 B B 6 7T
(20244 : 37,513.0 B & B L) NIEEWEMR
BB 5746 B EBIL (20244F 1 5429 H BB
T) LR N3

Singapore.
REVENUE U 2
2025 2024
2025 F 2024
HK$’000 HK$’000
FET FHET
Revenue arising from operating leases: ST E WS« (G
(note (i)
Fixed £ 1,288,878 1,361,651
Variable )] 12,061 10,247
Charge-out collections (note (ii)) R A (B (i) 254,711 245,350
Car park revenue (note (ii)) =I5 W (B % (i) 123,245 122,799
Other income H A 3,457 6,215
1,682,352 1,746,262

Notes:

(i)

Operating lease payments mainly include base rental, license
fees and contingent rentals. Leases are negotiated for term
ranging primary from two to four years with monthly fixed
rental except for contingent rentals that are variable based
on the percentage of sales.

Charge-out collections and car park revenue are revenue
from contracts with customers, which consist of payments
in respect of the operation of the properties in Hong Kong
and Singapore which are payable by the tenants, licensees
and customers, are recognised over time as income when
the services and facilities are provided. The Group elected
to apply the practical expedient by recognising revenue
in the amount to which the Group has right to invoice
corresponding directly with the value to the customer of the
Group’s performance completed to date. As permitted under
IFRS 15, the transaction price allocated to these unsatisfied
contracts is not disclosed.

fa -

U)

(i)
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ERERZABS BERHEEALL
AEMSAESIN HHOEMEETR
NFMENF  SAESEE -

REERREFEESRSASTPAKRE
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PROPERTY OPERATING EXPENSES
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7 MXEERX

2025 2024
2025 F 2024 F
HK$’000 HK$'000
FHExT T T
Advertising and promotion MZHEEREE 14,568 14,746
Building management expenses MEERMX 251,250 248,662
Car park operating expenses FESEBERY 34,887 35,813
Government rents and rates BT Hh A8 K2 2= 16,749 15,144
Leasing commission and marketing HEME kMG HERSER
services fee 26,575 23,626
Legal and other professional fees FEREMEEEA 6,128 7,296
Property management fee YMEEEE 38,984 41,122
Utilities KEE 44,253 44,010
Others HAh 24,068 23,764
457,462 454,183
TRUST EXPENSES 8 ErEX
2025 2024
2025 F 2024 F
HK$’000 HK$’000
FEx FHET
Trustee’s fee XEAEH 4,880 5,053
Other charges H b & 1,603 1,998
6,483 7,051
FINANCE COSTS 9 BE KA
2025 2024
2025 £F 2024 &
HK$’000 HK$’000
FTET FHET
Interest expenses on bank borrowings RTEENHERY 393,140 541,129
Amortisation of front-end fees BIEEEFEBR 19,796 19,766
Commitment fee AHE A 1,660 1,811
Interest rate swaps income realised KF RS 2 BIR WS (74,700) (165,786)
339,896 396,920
Change in fair value of derivative FTESRMTAATEEE
financial instruments 164,711 104,825

504,607 501,745
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10 LOSS BEFORE TAXATION AND TRANSACTIONS WITH 10
UNITHOLDERS

Loss before taxation and transactions with unitholders is
arrived at after charging:

BREBEAREESEVREARZAZER

BRI NEESBURFE ARSI Z BB
MBRATEB &I

2025 2024
2025 £ 2024
HK$’000 HK$’000
FHExT T T
Fees to external auditor HNEBAZ B A & A
Audit service ZEURTS 2,370 2,370
Non-audit service FERZBUR TS 520 762
Fees to internal auditor A B A% B A & FA 450 450
Valuation fees (paid to principal valuer) HEER (XN TEELMEER) 520 520
Bank charges RITFEE 1,023 905
Allowance for credit losses EEBERE 72 341
Public relation and non-deal ANHEBAERAIRIERSEEEA
roadshow expenses 828 824
11 INCOME TAX EXPENSE 11 FIBBMExX
2025 2024
2025 £F 2024
HK$’000 HK$’000
FHExT T
Current tax: AR -
— Hong Kong — BB 123,991 126,138
— Under (over) provision in prior years — BEFETREME
(R RE) 1,406 (20)
125,397 126,118
Deferred tax (Note 18) ERETIA (F7E18)
— Current year — AEE (3,423) 10,535
— Over provision in prior years — BAEFEBERE (1,436) (40)
(4,859) 10,495
120,538 136,613

Fortune REIT’s subsidiaries in Hong Kong are subject to
Hong Kong Profits Tax at 16.5% (2024: 16.5%) for the year
ended 31 December 2025.

Fortune REIT’s subsidiary in Singapore is subject to
Singapore income tax at 17% (2024: 17%) for the year
ended 31 December 2025.

The income tax varied from the amount of income tax
determined by applying the applicable Hong Kong Profits
Tax rate of 16.5% (2024: 16.5%) for the Group to the loss
before taxation and transactions with unitholders as a result
of the following differences:

HE2025F12A8IBILFEE ESEXE
AR EBBKE R BB 16.5% (2024 4F
16.5%) KT R H R B EFSH o

HZE2025F12 A1 HILFE  EEEZEET
AT I3 BB B A B 7B 17% (2024 5 : 17%)
B R B FT IR F B HL o

AUNTZE ASEREREBNEHX
16.5% (2024 4F : 16.5% ) 5t B &) AT 15 7 B2 ¥ B
HAIREESENFA AR ZRIEEFERA
BRAERRE :
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INCOME TAX EXPENSE (continued)
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11 FEHEX (&)

2025 2024
2025 F 2024 F
HK$’000 HK$'000
FHExT T T
Loss before taxation and transactions BRAAI R EE S BAIFE AR S A
with unitholders B8 (1,036,674) (382,362)
Tax at the applicable income tax rate RERAMSHEFTENTIE (171,051) (63,090)
Tax effect of expenses not deductible BBIEM S A R /I8
for tax purpose 2 291,839 201,086
Tax effect of income not taxable for FBIEM = IEERTUARFLIR
tax purpose 2E (198) (1,262)
Effect of different tax rates of HINETE TR R R R
an overseas operation (22) 61)
Over provision in prior years BEFEBEEE (30) (60)
Taxation for the year FEHIE 120,538 136,613

LOSS PER UNIT

Basic loss per unit is calculated by dividing the loss for the
year, before transactions with unitholders by the weighted
average number of units outstanding during the year as

12 SESEBNERE

BESBNZEANEBRIIAFERER CRFHE
ESBUREANRS) RAFRAERTES
BummEFraEaEsE

follows:
2025 2024
2025 £F 2024 &
HK$’000 HK$’000
TET FHET
Loss for the year, before transactions FEEE(CRFTEESEBEM
with unitholders RAEAZRS) (1,157,212) (518,975)
Weighted average number of units FABBITESEMND
outstanding during the year hnkEFEHEAE
Number of units ('000) HEeBEMEE (FE) 2,049,071 2,027,932
Basic loss per unit (HK cents) FESEMERNERE GBI) (56.47) (25.59)
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12

13

LOSS PER UNIT (continued)

12 SBESENER(E)

The weighted average number of units outstanding during FRAEBTESBELMMETHEE EFFAR
the year takes into account the 4,518,257 (2024: 5,738,085) 2026 F 1 A9 H (20244 : 20251 108 ) #
units issuable as Manager’s base fee for the period from 1 774,518,257 {fl (2024 4F : 5,738,085 ) A] E£ 1T
October 2025 to 31 December 2025 (2024: 1 October 2024 MESENTERAER2025F10A1BE
to 31 December 2024), which were issued to the Manager 2025912 A 31 H (20244 : 2024F10 A1 H

on 9 January 2026 (2024: 10 January 2025).

F2024F 12 A31 H) HIMZ2EBAREARER -

No diluted loss per unit is presented as there are no HRRY BREETED BT BEEES B
potential units in issue during the financial year nor R B EERAJEEERETBEESELUNE
outstanding as at the end of the financial year which would BTESEN  WUEZ2TGHEEN 88
result in issuance of potential units. 18 -
INVESTMENT PROPERTIES 13 REWE
2025 2024
2025 F 2024 F
HK$’000 HK$’000
FET FET
FAIR VALUE NFE
At beginning of year REH] 38,055,878 38,997,280
During the year: FA
Capital expenditure incurred in RAKREMEMEENERRZ
upgrading investment properties 38,084 85,039

Change in fair value of investment WEYMENFEE
properties (1,602,084) (1,011,039)
Exchange adjustments bE 3 = 31,730 (15,402)
At end of year RER 36,523,608 38,055,878
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INVESTMENT PROPERTIES (continued) 13 REWE(E)
Description Tenure Terms Remaining
of property of land of leases term of lease Location Valuation
LS TwERAE B th T B e
2025 2024
2025 2024
HK$000 HK$'000
TER THT
Hong Kong
EH
Fortune City One Leasehold 149 years 21.5 years No. 1 &2 Ngan Shing Street, 7,320,000 7,808,000
8 Lok Shing Street, Shatin,
New Territories, Hong Kong
EEE— i 1494 2156 BEMRDBRAAE 15 R25% -
L85
+WO0O0 Leasehold 149 years 21.5 years Nos. 12 and 18 Tin Yan Road; 7,265,000 7,529,000
Nos. 1 and 3 Tin Wu Road;
No. 8 Tin Shui Road; Nos. 2
and 9 Tin Lung Road and
No. 3 Tin Kwai Road,
Tin Shui Wai, Yuen Long,
New Territories, Hong Kong
+WOO = # Bt L 1494 2156 BEMRTHARKERBE 125
R85 - RMEE1 5% 35 © R
Tk 85  REERE 2% RO KK
PR35
Ma On Shan Plaza Leasehold 55.5 years 21.5 years No. 608 Sai Sha Road, Ma On 5,148,000 5,425,000
Shan, Shatin, New Territories,
Hong Kong
SRILES HHL 5555 2156 BENRYD B SR K608
Metro Town Leasehold 50 years 27 years No. 8 King Ling Road, Tseung 3,314,000 3,446,000
Kwan O, Hong Kong
#HeR il 506 27 F ERKERR AR ST
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13

INVESTMENT PROPERTIES (continued)

13 REWE(R)

Description Tenure Terms Remaining
of property of land of leases term of lease Location Valuation
M TR HE th T B i
2025 2024
2025 2024
HK$'000 HK$'000
TER THT
Laguna Plaza Leasehold 149 years 21.5 years 88 Cha Kwo Ling Road, Kwun 2,212,000 2,296,000
Tong, Kowloon, Hong Kong
BAmES AL 1495 215% BERNEBELAREE08%
Belvedere Square Leasehold 149 years 21.5 years No. 530-590, 620 & 625, 2,225,000 2,299,000
Castle Peak Road, Tsuen Wan,
New Territories, Hong Kong
BuE i 1494 2156 BEMREES LA 530-590
5% ~ 620%% K 625 5%
Fortune Metropolis Leasehold 50.5 years 21.5 years No. 6-10 Metropolis Drive, 2,319,000 2,366,000
Kowloon, Hong Kong
EE#E L 505 2156 BEENEHESBEE-10%
Waldorf Avenue Leasehold 149 years 21.5 years No. 1 Tuen Lee Street, Tuen Mun, 1,677,000 1,712,000
New Territories, Hong Kong
ERRE #AE L 1494F 2156 BRMALPTERE %R
Caribbean Square Leasehold 50 years 21.5 years No. 1 Kin Tung Road, Tung Chung, 1,126,000 1,171,000
New Territories, Hong Kong
s Bt L 50F 2156 BENARFTBRRE 1S
Jubilee Square Leasehold 149 years 21.5 years No. 2-18 Lok King Street, 908,000 940,000
Fo Tan, Shatin, New Territories,
Hong Kong
RiEE i b} 1494 2156 BEMRDEAKE R 2185
Tsing Yi Square Leasehold 149 years 21.5 years No. 7-19 Tsing Luk Street, Tsing Vi, 769,000 788,000
New Territories, Hong Kong
BihE L 1494 2156 BREMRERERET-19%
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INVESTMENT PROPERTIES (continued) 13 REWE(E)
Description Tenure Terms Remaining
of property of land of leases term of lease Location Valuation
S TEAE A th T B ftfE
2025 2024
2025 F 2024
HK$'000 HK$'000
TER THT
Smartland Leasehold 149 years 21.5 years No. 16 Tsuen Wah Street, 748,000 777,000
Tsuen Wan, New Territories,
Hong Kong
8 L 1494 2156 BEMREELEM16%
Centre de Laguna Leasehold 58 years 21.5 years 93/99 Cha Kwo Ling Road, 289,000 300,000
Kwun Tong, Kowloon, Hong Kong
ik L 58 6F 2156 BENEBRAREEB/97
Hampton Loft Leasehold 50 years 24 years No. 11 Hoi Fan Road, Kowloon, 311,000 326,000
Hong Kong
S E #AE L 50 24 ERNEENENR
Lido Avenue Leasehold 149 years 21.5 years No. 41-63 Castle Peak Road, 190,000 200,000
Sham Tseng, Tsuen Wan,
New Territories, Hong Kong
BHARE L 1494 2156 BEMRLERFEF LK 41-63
i
Rhine Avenue Leasehold 57 years 21.5 years No. 38 Castle Peak Road, 128,000 130,000
Sham Tseng, Tsuen Wan,
New Territories, Hong Kong
BRAE L 574F 2156 BEMRLEERFF LK IR
35,949,000 37,513,000
Singapore
g
Stars of Kovan Leasehold 99 years 89 years 988 Upper Serangoon Road, 574,608 542,878
Singapore
SX 7 £ (Stars of Kovan) 7t 99%F 89F TN B BE R - B 988 5

36,523,608 38,055,878
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13 INVESTMENT PROPERTIES (continued)
Notes:

(i) In estimating the fair value of investment properties, it is the
Group’s policy to engage an independent qualified external
valuer to perform the valuation. The Manager works closely
with the valuer to establish appropriate inputs to the valuation
model.

As at 31 December 2025, independent valuations were
undertaken by Jones Lang LaSalle Limited (“dJones Lang”)
(2024: Colliers International (Hong Kong) Limited (“Colliers”)).
These firms are an independent qualified external valuer
not related to the Group and have appropriate professional
qualifications and recent experience in the valuation of
similar properties in the relevant locations. The fair value
of investment properties falls under Level 3 of fair value
hierarchy. There were no transfers into or out of Level 3
during the year. The valuation of the properties is principally
arrived at using income capitalisation approach which is a
method of valuation whereby the existing net rental incomes
(i.e. exclusive of rates, government rent, management fees
and air-conditioning charges) of all lettable units of each
property are capitalised for the respective unexpired terms
of contractual tenancies, and are assumed to be let at their
respective market rents upon expiry of the existing tenancy
contracts whilst vacant units are assumed to be let at their
respective market rents as at the valuation date. As at 31
December 2025, the net monthly rental income of Hong
Kong properties range from HK$0.5 million to HK$19.7million
(2024: HK$0.5 million to HK$21.8 million) while the net
monthly rental income of Singapore property was HK$1.6
million (2024: HK$1.5 million). In the valuation, the market
rentals of all lettable units of the properties are assessed
and capitalised at market yield expected by investors for
this type of properties. The market rentals are assessed by
reference to the rentals achieved in the lettable units of the
properties as well as other lettings of similar properties in the
neighbourhood. The market yield which is the capitalisation
rate adopted is made by reference to the yields derived
from similar properties and adjusted to take account of the
valuer’s knowledge of the market expectation from property
investors to reflect factors specific to the Group’s investment
properties. In estimating the fair value of the properties, the
highest and best use of the properties is their current use.

The adopted capitalisation rates of Hong Kong properties in
the valuation range from 4.0%-4.8% (2024: 4.0%-4.8%) and
that of Singapore property in the valuation is 3.0% (2024:
3.0%). The capitalisation rate is one of the key parameters
in the valuation method of income capitalisation and it
involves the exercise of professional judgment in relation to
the adjustments made by the valuer. A slight increase in the
capitalisation rate used would result in a significant decrease
in fair value, and vice versa.

13

REWE (F)

GEE

)

REEREMENRTER REENERR
RIBB A BRI EEMETHE - EEA
BREEMEESE  UHESENAEEE
B AER -

MR2025F 12 A31H By hEmRTEHTA
RAR (&) (20244 : = H BB Y ERERM
(BB)ERAB([BA))ET - ZFAAA
ER K £ [ £ AR R B L A B AR SN (L (E AT
HERBE AU EETHEREREENSE
EERRBRTES REMENDFEBRA
FEERE=H - TN FZRTETAEA
FEE c MEMNGBEEZRARSEARAE
B RS EAEANSYEME I EAAENR
BAERSRAFE (A TNEEEM - BUTFeA
ERERTHE)RSENRIBROBER
{b#E1T - WREBEHEANIHEUSTED
MERSHHE mEBEMNEEBHNEE
MHEHRESHMHE  R2025F12 A31H * &F
MENFARSBAFENTOSEEBLE
197 EE BT (2024F : 05H BB TLE218
BEEL)  MIIEwENT AR KT
A A1.6AEBIT (20245 1 5FAEHETT) °
EHER  CEWEMERIEAEMNTES
e WIREEEHZBRAYENTEHRM S K
WETERNE - FHEMSHESHEL2EMER
AEEEMASHEEARZEEMEUYE
MBI o FTERA R TIS S (BNE AL F
R) T2 EZF U E TSR T IR IE & E Y
MEREEMSBHORNEL AT Uk
AEEREMENEBAER - MEEMENRQ
FEE VENERREARERRARSEANN
FEABMR -

BBEMEMBEMERNERNEFENF4.0%
£4.8% (2024 F : 4.0% E4.8% ) * i 1 0 3E
) ZE 1 (B P SR 40 H) & AN Fl % & 8.0% (2024
F :3.0%) - EXREFERBRAERNEHES
FEHRNEE2Er— HSRENBFBEERM
FrEABER B HIE - FTAE LR REH £
ARTBHAFERE TG - R2TA -
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INVESTMENT PROPERTIES (continued)

Notes: (continued)

(i)

(i

(v)

The properties have been leased out under operating leases,
most of which contain tenancy periods ranging from two to
four years. Subsequent renewals are negotiated with the
lessees at prevailing market rates.

The lease contracts do not contain residual value guarantee
and/or lessee’s option to purchase the property at the end of
lease term.

None of the investment properties as at 31 December 2025
and 2024 was pledged to secure banking facilities granted to
the Group.

DERIVATIVE FINANCIAL INSTRUMENTS
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HZE2025F 12 A31HILFE

13 REWE(R)
B ()
(i) ZEVFERELEHELE  KFHoHEER

IR EIFE - LB AR N RE R
AR -

i) EERHLEBSFREEERRHEBA
RIBHREREEEMERRIZRE

(iv) 720254 &2024%F 12 A31 8B « #I &K IF &
BEMEURBRALEER THETHE -

14 $HTE€@T A

2025 2024
2025 £F 2024 &
HK$’000 HK$'000
FHET FHET
Derivative financial instruments are MESRIASTAT :
analysed as:
Derivatives not under hedge accounting: WAREE NS EHERIER
PTET A :
Interest rate swaps A =4 51 42,958 207,669
Reflected on consolidated statement of RIBFRIBE L F R
financial position based on remaining FEMBIRAKRP 2R
contractual maturity as:
Current assets MBEE 28,592 6,946
Non-current assets ERBEE 40,750 204,635
Non-current liabilities ERBEE (26,384) (3,912)
42,958 207,669

The Group uses interest rate swaps as hedging instruments
to manage its exposure to interest rate movements on
its bank borrowings by swapping a proportion of these
borrowings from floating rates to fixed rates.

RE BB R E S E O T A - R
fEEN— 8 BN RE B EE RN R - A
EEZFEENNEZFHERE
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14

15

DERIVATIVE FINANCIAL INSTRUMENTS (continued)
Derivatives not under hedge accounting:

Contracts not under hedge accounting with total notional
amount of HK$4,900.0 million (2024: HK$5,400.0 million)
as at 31 December 2025 will mature from April 2026 to May
2030 (2024: February 2025 to June 2029). These contracts
have fixed interest payments at rates ranging from 0.900%
to 3.850% (2024: 0.900% to 3.850%) per annum and
have floating interest receipts at three months (2024: three
months) Hong Kong Inter-bank Offered Rate (‘HIBOR”).

The change in fair value of the derivative financial
instruments not under hedge accounting amounting to
a loss of HK$164.7 million (2024: HK$104.8 million), is
recognised as finance costs in the profit or loss for the year
ended 31 December 2025.

The fair value of derivative financial instruments falls under
Level 2 of the fair value hierarchy and is based on valuation
of the instruments provided by the counterparty financial
institutions, which are determined using interest rates
implied from observable market inputs such as market
interest rates yield curves and contracted interest rates
discounted at a rate that reflects the credit risk of various
counterparties by the counterparty financial institutions.
There were no transfers between Level 1 and 2 during the
year.

14

fTESRMI A (H)
WAREBEEHET ERENITETA !

R2025F 12 A31 B RIZH Hh e AR IE L
M8 A4,900.08 &8 7T (20244 : 5,400.08
EET) A LB 20264%F4 5 E 203045 A
(20244 : 2025F 2 A £ 202996 A) Bl - %
ZEHWAETEMEZM - FF =N F0.900%
Z£3.850% (2024 4F : 0.900% =3.850% ) * I
B=MEA (20244 : Z{@ B) BB ETRER
E(BABTRZEFRE]) WEUZHFE -

VAR ST EEENTESRIAZAF
EE8) AE18164.7 8 & T (20244 : 104.8
BEBT) CRNEE2025F12A31BILEE
MIBEANERBBEKA

TTESRIANAFEBRATFESFANE
B RBHF I EREBREANTAMKE
A E HRGERE T EREEERTIST
R R REONE(BRREBFHEER
REREF=REEH) FABE T HHES LT
REE - FRAF - MEF R 2EIAEEE -

TRADE AND OTHER RECEIVABLES 15 EFREMEWFRIE
2025 2024
2025 F 2024
HK$’000 HK$’'000
FHExT T
Trade receivables 2 5 W I8 40,863 41,759
Less: Allowance for credit losses B EEBIERE (2,076) (2,678)
38,787 39,081
Other receivables and prepayments H e IR IA K TR FOR
— Security deposits — KRR S 25,972 25,740
— Interest receivable — JEYCH B 10,382 19,248
— Other receivables — E e EIE 1,087 1,042
— Prepayments — TEfF5RIE 10,766 10,221
48,207 56,251
86,994 95,332




15

TRADE AND OTHER RECEIVABLES (continued)

The following is an analysis of trade receivables (net of
allowance for credit losses) by age, presented based on the
invoice date.
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For the year ended 31 December 2025
HZE2025F 12 A31HILFE

85 K EtEWRE (&)

AT AZEZEH2RNE S EWFHIA (N
SEEREE) NREDN -

2025 2024

2025 £ 2024

HK$’000 HK$’000

FET AT

0-30 days 0-30H 37,338 35,394
31-90 days 31-90 H 1,018 3,114
Over 90 days 90 H A E 431 573
38,787 39,081

There is no credit period given on billing for rental of
properties. No interest is charged on the trade receivables
for the first 10 days from the date of the invoice. The
carrying amount of trade receivables include accrued rentals
in respect of rent free periods amounting to HK$24.5 million
(2024: HK$25.5 million).

As at 31 December 2025, included in the Group’s trade
receivables balance are debtors with aggregate carrying
amount of HK$14.3 million (2024: HK$13.6 million) which
are past due as at the reporting date. Out of the past due
balances, an aggregate gross carrying amount of HK$2.5
million (2024: HK$3.3 million) has been past due 90 days
or more and considered as default for which allowance
for credit losses has been made on the excess of relevant
tenants’ deposits.

In determining the recoverability of a trade receivable, the
Group reviews the recoverable amount of each individual
trade debt at the end of the reporting period to ensure that
adequate impairment losses are made for irrecoverable
amounts. The exposure of credit risk is limited due to
deposits received from tenants. Allowance for credit losses
has been recognised on any individual balance that is in
excess of the relevant tenant’s deposits.

Details of impairment assessment on trade and other
receivables are set out in Note 25.

MERESNRILEFER R ZAHEY
10T EREZRBFBEWRRFE -Z5E
WHENEEERERHHANEES AE
2A5EEBIL(20245 : 2553 &BTT) °

MN20256 12 A31 B ' st ARKEE 5 WK
EMESREIEEEREE A 1435 &% T (2024
F:13.6 8 BB IT) M EWRER 3K - 3% 5 B URER
HRBEBHERR - BaigsTd - BRMA
BH25E &BIT (20244 :33F&EET) A
HI90 Bk A £ - B8 ABEL - WERILIER
BEEERFZENEEBBEE -

ERTEE HEUFAN A REER  AEEE
R EMRERSE S RUCRRN A RE S5
RN AN BB FH R BERERIE
HREWBEFPZS BHNEEARAR -
EAERB L EBEFPRENSBBECERER
B -

B 5 K E b AR MR E RT (A B R MY &
25 °
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16 CASH AND CASH EQUIVALENTS 16 HRERELZEY
2025 2024
2025 F 2024 F
HK$’000 HK$’000
FET AT
Cash at bank RITEK 65,738 96,646
Details of impairment assessment on bank balances are set RITEBA R ER A IBH R E25 -
out in Note 25.
17 BORROWINGS 17 BE
2025 2024
2025 £ 2024
HK$’000 HK$’000
FET THT
Unsecured term loans IR HE R 6,500,000 7,100,000
Unsecured revolving loans IR EIR BN 3,401,866 2,749,735
9,901,866 9,849,735
Less: unamortised front-end fees W REIEEEFEER (41,064) (37,690)
9,860,802 9,812,045
Carrying amount repayable: JEEEREE -
Within one year —FR 4,115,812 3,295,941
More than one year, but not i —F - BLRME
more than two years 1,197,200 3,288,212
More than two years, but not HBME - BLRAF
more than five years 4,547,790 3,227,892
9,860,802 9,812,045
Less: Amount due within one year shown & @ 25 R EE TR —FRE
under current liabilities HBAFRIE (4,115,812) (3,295,941)
5,744,990 6,516,104
Total committed loan facilities amounted to HK$9,904.9 MR2025F12A31H RIEEXMEEES
million as at 31 December 2025 (2024: HK$9,871.4 million), 9,904.9F BB L (20244 : 9,871.4H BB
out of which HK$9,301.9 million (2024: HK$9,249.7 million) JT) 0 B H9,301.98 & T (2024 4F : 9,249.7
were drawn down and outstanding. Except for the bank AEBIT) BERBKRREE -BRUFT ML T
borrowings of HK$581.9 million (2024: HK$549.7 million) STEMIRITHEESSI.0F & B T (2024 4F -
denominated in S$ which bear interest at a floating rate of 549.7 A 88 JT) & F IR 5 N I R 15 F =
Singapore Overnight Rate Average (“SORA”) plus a margin ([SORA ) ZN1.05% (20244 : 1.05%) B =
of 1.05% (2024: 1.05%) per annum, all the remaining bank ROZBVFRFTESN - FTAR T IRITEE RIS
borrowings are denominated in HK$ and bear interest at TEE BFRI1EABRBRITRAZERFESM
1-month HIBOR plus a margin ranging from 1.03% to 1.25% N F1.03% £ 1.25% (2024 4F : HHRITRE 2%
(2024: HIBOR plus a margin from 1.03% to 1.25%) per FEBM1.08% = 1.25%) B EELE °

annum.
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BORROWINGS (continued)

Total uncommitted revolving loan facilities amounted
to HK$600.0 million as at 31 December 2025 (2024:
HK$600.0 million), out of which HK$600.0 million (2024
HK$600.0 million) were drawn and outstanding.

The Trustee (in its capacity as trustee of Fortune REIT)
has provided guarantee for all the loan facilities as at 31
December 2025 and 2024.

(i) The front-end fees are amortised over the respective
loan periods. The movements in the front-end fees are

Fortune Real Estate Investment Trust Annual Report 2025
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For the year ended 31 December 2025
HZE2025F 12 A31HILFE

B & (&)

MR2025F 12 AG1H  EREBRENBEL
%8 £600.08 B8 L (20244 : 600.0H &%
JT) 0 B 600.0H &8 T (2024 F : 600.0H
BT DRI KRERE -

MR 20254F K 202412 A31H » KA (fEA
EEEXEAXTANS M) ERFTEERR
EIREIELR o

) BEFEEREHEBERHAHEE-E
EFEEREHMT

as follow:
2025 2024
2025 £ 2024
HK$’000 HK$’000
THET FHET
At beginning of year REH 37,690 57,555
Addition during the year FRRNE 23,000 -
Amortised during the year F A 5 (19,796) (19,766)
Exchange adjustments bE 5 170 (99)
At end of year RER 41,064 37,690
(i) The effective interest rates: i)y EREFE:
Weighted average effective
interest rate during the year Principal amount
FRABEBRAENMETLITH PN
2025 2024 2025 2024
2025 F 2024 F 2025 F 2024 F
% % HK$’000 HK$'000
THERT FHETT
Interest bearing MEEE
borrowing
Fixed rate * TE 7 &= 2.81 2.69 4,900,000 5,400,000
Variable rate FEAE 3.61 5.17 5,001,866 4,449,735

9,901,866 9,849,735

The effective interest rate had taken into account
the economic effect of the interest rate swaps which
were entered into to swap a portion of the Group’s
borrowings from floating rate to fixed rate and
therefore the loan is analysed as fixed rate.

- EREMNERDFRMNEE MR REZE
MR HE A ARG AR B R EB D &
“EEHEM'JTuﬂilmﬂT BEKTD
LA B 78§ 2= 4F 2
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18

DEFERRED TAX LIABILITIES

The measurement of deferred tax liabilities which arose
mainly from the accelerated tax depreciation of investment
properties and derivative financial instruments reflects the
tax consequences that would follow from the manner in
which the Group expects to recover the fair value of the
investment properties and derivative financial instruments,
at the end of the reporting period.

18 EEHEEE

TEAREMERTES R IT AN IERFIAN
EEAMNEERBRENERRRRSHR
AEBERUEMBENERTESHRTANR
FEMBGSIBOBRBZE -

The following is the major component of deferred tax INTAFRAMERNEEHIBAREEZNO K
liabilities recognised and movements therein during the year: H#g -
Derivative Accelerated
financial depreciation
instruments allowance Total
fTEemMI A MERERE ast
HK$’000 HK$'000 HK$’000
FHET FHET FHTT
At 1 January 2024 Mm2024%F1H1H 51,562 635,726 687,288
(Credited)/charged to profit FAGIA) kB
or loss for the year (17,296) 27,791 10,495
At 31 December 2024 1K2024F12 A31H 34,266 663,517 697,783
(Credited)/charged to profit FRGEA)/MkrER
or loss for the year 27,177) 22,318 (4,859)
At 31 December 2025 K2025F12 431 H 7,089 685,835 692,924
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19 TRADE AND OTHER PAYABLES 19 EZRHEMEMRE
2025 2024
2025 F 2024 F
HK$’000 HK$’000
FHExT T T
Trade payables 2 S EMNRIE
— Tenants’ deposits — HPiE® 421,247 422,712
— Rental received in advance — Bl 54,577 49,071
475,824 471,783
Accruals and other payables FERT 8 FA B H i FE < 5RI8
— Trustee’s fee — X AERH 770 802
— Manager’s fees — BEBEAER 26,433 12,181
— Operating expenses — EIERAY 150,114 162,165
— Interest payable — EFE 377 318
— Others — Efh 3,990 3,611
181,684 179,077
657,508 650,860
Trade and other payables comprise deposits refundable to B o MEMBENRIBARBERKZIEKEUSL S
tenants upon termination or cancellation of operating lease ExRmEFPREMIZS - HPRSERIE
arrangements. The tenants’ deposits are refundable to HEWZEEBIOBARBGES -FEKRESE
tenants within 30 days upon the termination of the tenancy IEHIEEIEESRRKEREBNENEE
agreement. Included in rental received in advance are M7EEEL(2024F12 8310 : 99E &5
contract liabilities amounting HK$11.7 million (31 December TTN2024F1 A1H :9.3BHEET) °
2024: HK$9.9 million and 1 January 2024: HK$9.3 million)
related to the non-reserved carpark and charge-out
collections.
For the year ended 31 December 2025, revenue of HK$9.9 HZE2025F 12 A1 BILFE @ BHERKE9.9
million (2024: HK$9.3 million) recognised was included in ABBIT(2024F 1 9.3HEE ) BEst AFA)
the contract liabilities balance at the beginning of the year. GHBEREE -
The tenants’ deposits to be settled after twelve months L ER - 2025412 A31 B F £ 257.8
from the end of the reporting period based on lease term BEBIT (2024 : 2430 A BB L) BRWME
amounted to HK$257.8 million (2024: HK$243.0 million) as HIREt 12 A &S -

at 31 December 2025.
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For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

20 UNITS IN ISSUE AND TO BE ISSUED 20 EBBRORERTESEN
Number of
units
HEeBEVEAE
‘000 HK$’000
T1& FET
Balance as at 1 January 2024 R2024% 1 H1 BHE 2,014,670 8,717,238
Issue of new units during the year: FABITHESEN :
As payment of Manager’s base fee EATNEBAR2024F1 18
for the period from 1 January to FOHIOHHEMWERER
30 September 2024 17,941 69,931
Balance in issue as at 31 December 2024 720244 12 A 31 H
ERITEAS BT 2,032,611 8,787,169
Issue of new units during the year: FRNBEITHES BN
As payment of Manager’s base fee ERTNERE AR2024F10 A
for the period from 1 October to 1HZE12 A31 BHRMHEAR
31 December 2024 (note (j)) &R (k) 5,738 23,021
Balance as at 31 December 2024 20244 12 A 31 B &% 2,038,349 8,810,190
Issue of new units during the year: FABITHESEN :
As payment of Manager’s base fee ERZ B AR2025F1 A1H
for the period from 1 January 30 ZOHIOHEMMWERER
September 2025 14,512 67,377
Balance in issue as at 31 December 2025 12025 12 A 31 H B 31T
E S B RE 2,052,861 8,877,567
New units to be issued: 1 EEITIHE S BN
As payment of Manager’s base fee ERXNE B AR20254F
for the period from 1 October to 10418212 A31 HEEK
31 December 2025 (note (i)) BEARE R (M) 4,518 22,094
Balance as at 31 December 2025 20254 12 A 31 B &% 2,057,379 8,899,661
Note: sk -
0] Manager’s base fee payable to the Manager is in the form of 0] TN FERANBEAERBRUESCENS

units. On 9 January 2026, Fortune REIT issued 4,518,257
units at an issue price of HK$4.89 per unit to the Manager
as base fee for the period from 1 October 2025 to 31
December 2025. On 10 January 2025, Fortune REIT issued
5,738,085 units at an issue price of HK$4.012 per unit to the
Manager as base fee for the period from 1 October 2024 to
31 December 2024.

RN - R2026F1 590 BEEEZEEU
BESBEM4.89B T BITE 174,518,257 &
EEBMUTFEEA  fEAHR2025F10A1H
£2025%F 12 A31 BHREIMERER - 122025
F1H10R EEEXGEEUNEBESEMN4.012
T B (B3 175,738,085 A E 4 B T & ]
A 1EBH202410 81 B 22024412 A 31
HEARMEAER -
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NET ASSET VALUE PER UNIT ATTRIBUTABLE TO
UNITHOLDERS

Net asset value per unit is calculated based on the
net assets attributable to unitholders of the Group of
HK$25,139.6 million (2024: HK$26,930.8 million) and the
total number of 2,057,378,795 (2024: 2,038,349,280) units
in issue and to be issued, including the new units to be
issued as payment of Manager’s base fee.

NET CURRENT LIABILITIES

As at 31 December 2025, the Group’s net current liabilities,
defined as current liabilities less current assets, amounted
to HK$4,960.4 million (2024: HK$4,112.0 million).

TOTAL ASSETS LESS CURRENT LIABILITIES

As at 31 December 2025, the Group’s total assets less
current liabilities amounted to HK$31,603.9 million (2024:
HK$34,148.6 million).

CAPITAL RISK MANAGEMENT POLICIES AND
OBJECTIVES

The Group manages its capital to ensure that entities in the
Group will be able to continue as a going concern while
maximising the return to unitholders through the optimisation
of debt and net assets attributable to unitholders, and to
ensure that all other externally imposed capital requirements
are complied with.

The capital structure of the Group consists of debts, which
includes borrowings, cash and cash equivalents and net
assets attributable to unitholders comprising issued and
issuable units, reserves and retained profits. The Group is
required to maintain the aggregate borrowing not exceeding
50% (2024: 50%) of the gross asset value of the Group in
accordance with the REIT Code issued by the SFC. As at 31
December 2025, the Group has aggregate borrowings with
principal amount of HK$9,901.9 million (2024: HK$9,849.7
million) and it represents 27% (2024: 26%) of the gross
asset value of the Group.

The management’s strategy remains unchanged from prior
year. The Group is in compliance with externally imposed
capital requirements as at 31 December 2025 and 2024.
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BESBEUEEFENREBEAEEESEM
HE AEMLEEFE25,130.6 5 &8 7 (2024
F:26,980.8B 8B L) REBEITRGET
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R2025F 12 A31H  AEBMN R E B FE
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MN2025F 12 A31H  AEBNEERLE
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34,1486 EEBTT) °

EXEBERRRRER

AEBEEEEAABRAEE N E A AR
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KA - ARFEREETHAEEMBINER
FHEMEEARESR -

REENERAEERRZRER (BEEE) 1R
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R2025F 12 A31H AEB REEARESRE
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26%) °
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For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

(a)

25 FINANCIAL INSTRUMENTS 25 £®@mIA
Categories of financial instruments (@ ==@TEEH
2025 2024
2025 F 2024 F
HK$’°000 HK$'000
FET FAET
Financial assets ERMEE
Trade and other receivables B 5 & HE MR FRIA 51,688 59,598
Bank balances IRITAE R 65,738 96,646
At amortised cost bi7g: i DN 117,426 156,244
Derivative financial instruments TESRmIT A 69,342 211,581
Financial liabilities SeWMERE
Tenants’ deposits GiEh =k 421,247 422,712
Other payables H fib < 508 83,246 77,434
Distribution payable 1S 2R 345,860 353,914
Borrowings Ep=i 9,860,802 9,812,045
At amortised cost R SH R AR 10,711,155 10,666,105
Derivative financial instruments MTESRT A 26,384 3,912
Financial risk management objectives and (b) HHEMREEBEZEREE

(b)

policies

Details of the Group’s financial instruments are
disclosed in the respective notes. The risks associated
with these financial instruments include interest rate
risk, credit risk and liquidity risk.

The policies on how to mitigate these risks are set
out below. There has been no change to the Group’s
exposure to these financial risks or manner in which
it manages and measures the risk. The Manager
manages and monitors these exposures to ensure
appropriate measures are implemented on a timely
and effective manner.

FHEAEESRIANFBES NGB
ARE-BAREeRTARBNARE
EANEREE  EERRRRBERR

ATEIREZERBRABR - AEE
HRZZEMERRAEEERGER
Rz AL EESH ERAEERESR
% 5 A A BE AR BE S B B U 1T

W -



25 FINANCIAL INSTRUMENTS (continued)

(b)

Financial risk management objectives and
policies (continued)

Interest rate risk

The Group is exposed to fair value interest rate risk in
relation to fixed-rate derivative financial instruments.
The Group is also exposed to cash flow interest
rate risk in relation to variable-rate bank balances
and variable-rate bank borrowings. Interest rate risk
is managed by the Manager on an ongoing basis
with primary objective of limiting the extent to which
net interest expense could be affected by adverse
movements in interest rates.

Where necessary, the Group adopts an appropriate
economic hedging policy to minimise interest rate
exposure. This may involve fixing certain portion of
the interest payable on its underlying debt liabilities
via financial derivatives or other suitable financial
products.

Interest rate sensitivity analysis

The sensitivity analysis below has been taken into
account the economic effect of the interest rate
swaps which were entered into to swap a portion
of the Group’s borrowings from floating rate to fixed
rate and therefore the loan is analysed as fixed rate.
In addition, it has been determined based on the
Group’s exposure to interest rates for derivative and
non-derivative instruments at the end of the reporting
period and assumed the stipulated changes taking
place at the beginning of the financial year and held
constant throughout the financial period in the case
of financial instruments that bear interest at floating
rates. 100 basis points (2024: 100 basis points)
increase or decrease is used when reporting interest
rate risk internally to key management personnel and
represents management’s assessment of the effect
from reasonably possible change in interest rates.
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25 S£RIA#E

(b) HBEREEEFERBEE)

FRE R

AEEEHET S ESBT AL B
ATEFEER - A EEFEY T8
BB RIERTEEERORS R
B EmB - EEABETENERR
B E B BB ARIKF 5 B X F %
B BHAERNTFILE -

FER AEERAEE KB H
BERARER RRER - SR EREE8
ERIUTETASHMAENERERB
HEEFETERNNENETHY TR
EE °

R R BB 5 47

TXHBEBEESTE T A XRBHH KL
ERE S FREHAE KT ANGEER
ML EERFRNEAEEEFHE -
ME KT ARE E FIRAEDHT o Bhoh - BHRK
EAMIREAEERREHRTER
ESTE T EMF KRR MERE @ M T
E4mTAmMS  REECHEETHWEHRH
B IBr 4F & ) 4 5 3% A6 0 7 25 (8] B 1B HA T
NGEFIE - ERIFRNEZEEABR
24 R 2 & b By 0 {F B 100 2= Bh (2024 F -
1002 M EFARTREE  ERKRE
BREMFERNASIEA] gL EEFTHNTE -
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25 FINANCIAL INSTRUMENTS (continued)

(b)

Financial risk management objectives and
policies (continued)

Interest rate risk (continued)
Interest rate sensitivity analysis (continued)

If the interest rates have been 100 basis points
(2024: 100 basis points) higher or lower and all other
variables were held constant, the Group’s post-
tax loss for the year would increase or decrease
by HK$42.7 million (2024: increase or decrease
by HK$38.1 million) respectively. This is mainly
attributable to the Group’s exposure to interest
rates on its floating rate borrowings which are not
economically hedged.

No interest rate sensitivity analysis in relation to time
deposit and variable-rate bank balances of the Group
has been performed as the Manager considered that
the impact of interest rate risk on profit or loss for the
year to be insignificant.

Credit risk and impairment assessment

Other than those financial assets whose carrying
amounts best represent the maximum exposure to
credit risk, the Group does not hold any collateral or
other credit enhancements to cover the credit risks
associated with those financial assets, except for
trade receivables described below.

Credit risk from debtors is the potential financial loss
resulting from the failure of a tenant or counterparty
to settle its financial and contractual obligations to
the Property Companies, as and when they fall due.
The Group has adopted a policy of obtaining deposit
and/or guarantees from tenants to mitigate the risk of
financial loss from tenant’s default.

25 S£RIA#E

(b)

B ERERER R REE (E)

= m b (8)
MRGPREDH (F)

it F) & £ F =k % K 100 & 2 (2024 4 :
1005 2h) MATE o] A KEHFT
B AAEBZFERBEEBERES
NSO A 42.7 B E BT (2024 F ¢ 3E0
SR AD381IAEBEET) cEEERALE
Em)FEEENEYE AR ERRIY R ME

RS o

VEELEBAEEERFRIEER
THRBNMNXFREIN BREEA
RRMNEEBREAFRBROTEREM

FE R R RER

BZEREESRERRAEAHRKEE
R emEESN AEBEYEREZ
FeRMEERBNERRRISA EME
R Sk ER AR EL A 1S AR IE AR B (T XAt
B & 5 EURIAEBRSN) o

BEBANGEERREEPHE T HTEY
ZEMERRNYEREOREIHE
REBBEF B RAENBEEMELNE
EeRER AEECSRA 8 AP K
Be R/ SERONBEUREEFELD
EfNSREBERRR -



25 FINANCIAL INSTRUMENTS (continued)

(b)

Financial risk management objectives and
policies (continued)

Credit risk and impairment assessment
(continued)

Trade receivables with gross carrying amount of
HK$16.4 million (2024: HK$16.3 million) consists of
rental revenue and charge-out collections receivables
from tenants or counterparties. The Manager monitors
the balances on an ongoing basis. Credit evaluations
are performed by the Property Managers on behalf
of the Manager before lease agreements are entered
into with tenants. In addition, the Group performs
impairment assessment under ECL model on trade
balances individually. In this regard, the Manager
considers that the Group’s credit risk is significantly
reduced.

For trade receivables, the Group has applied the
simplified approach in IFRS 9 to measure the loss
allowance at lifetime ECL. The Group determines
the ECL on these items by performing individual
assessment based on past due status. As at 31
December 2025, included in the Group’s gross
amount of trade receivables is an amount of HK$2.5
million (2024: HK$3.3 million) which is overdue
by more than 90 days and recognised as credit-
impaired. During the year ended 31 December 2025,
allowance for credit losses of HK$0.1 million (2024:
HK$0.3 million) was recognised in the profit or loss
of the Group. The remaining gross amount of trade
receivables is recognised as low risk and the ECL is
insignificant.

The Group write-off a trade receivable when there
is information indicating that the debtor is in severe
financial difficulty and there is no realistic prospect of
recovery.
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25 S£RIA#E

(b) HBEREEEFERBEE)

= & 2 B KR B 5P 4G (4D

AR E A16.4 8 88T (2024 4F : 16.3
BEASLMNESREFIEREREREP
SEFINERESBARRKER -
EEARBBEREHR WEEEALH
MEILHERZEIRREEAETE
EiffE oo REEIRBHEEEIE
RXEEFHEHBRETREE - 5
Mg EEARABLEENEERR
RHBERR N o

REBEHEWFEMS  AEEEABRRK
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HEHEEEE - R2025412 8318 -
SIAAEEE HERFIELEA2588
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25 FINANCIAL INSTRUMENTS (continued)

(b)

Financial risk management objectives and
policies (continued)

Credit risk and impairment assessment
(continued)

The following table shows the movement of lifetime
ECL that has been recognised for trade receivables
under the simplified approach that are credit-impaired.

25 S£RIA#E

(b)

B ERERER R REE (E)

= & 2 B &R B 5P 4G ()

TRINNHREERENE F EUR
*ETF%’EJ’TE?HEWE’Ji/ﬁﬁi‘ﬁi,ﬂ;ﬁﬁfﬂiﬂ@E’J

“=t

= °

2025 2024

2025 £ 2024

HK$’000 HK$’000

FET FET

At beginning of year REH 2,678 4,364

Allowance for credit losses recognised ~ RiB#FERNE E B EEE

in profit or loss 72 341
Write-off during the year F A 85 (674) (2,027)
At end of year RER 2,076 2,678

The Group does not have any significant credit risk
exposure to any single counterparty or any group of
counterparties having similar characteristics.

For other receivables and security deposits, the
Manager makes periodic individual assessment on
the recoverability of other receivables of HK$37.4
million (2024: HK$46.0 million) and deposits based
on historical settlement records, past experience,
and also quantitative and qualitative information
that is reasonable and supportive forward-looking
information. The Manager believes that there is no
significant increase in credit risk of these amounts
since initial recognition and the Group provided
impairment assessment based on 12m ECL. For the
years ended 31 December 2025 and 2024, the Group
assessed the ECL for other receivables and security
deposits to be insignificant and thus no loss allowance
is recognised.

The Group assessed 12m ECL on liquid funds. The
credit risk on liquid funds of gross amount of HK$65.7
million (2024: HK$96.6 million) is limited because
deposits are placed with reputable banks with
external credit rating of at least A1 assigned by an
international credit-rating agency. The credit risk on
derivative financial instrument is limited because the
counterparties are banks with external credit rating of
at least A1 assigned by an international credit-rating
agency.

AKEAW LB ERE—HF I RER
—HERUBENEFIRBEREE
J—L/\/\

MEMERGFEBEBRERZENS ' B8
AERESHEELE BELBRRIAE
TERTHER (MEEEEEBEIIFD
ATEEE L) B H i EURRIE37.4 5
BB T (20244 1 46.0B BB TT) Mk
79 A] U B VR B B RR S - B IR AMRAE
BEXNERARZERENEERRIL
3N s o H$$lﬁﬁ/\12flﬂi‘ﬁiﬁﬂ
SEBBETRERNG - HE2025F K
2024F 12 A1 BILFE - AEEFHE
fhEWRIB MIKF RS MEREEEE
BTREKX I EEREERE -

AEBIFLRBESWI2EABEHEZE
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25 FINANCIAL INSTRUMENTS (continued)

(b)

Financial risk management objectives and
policies (continued)

Liquidity risk

The Manager monitors and maintains a level of
cash and cash equivalents deemed adequate by
the Manager to finance the Group’s operations. In
addition, the Manager also monitors and observes
REIT Code concerning limits of total borrowings.

Taking into account the headroom of the fair value
of investment properties of HK$36,523.6 million for
obtaining additional banking facility, presently available
banking facilities of HK$603.0 million and internal
financial resources of the Group, the Manager is of the
opinion that the Group has sufficient working capital
for its present requirements within one year from the
end of the reporting period.

Liquidity risk analysis

The following table details the Group’s remaining
contractual maturity for its financial liabilities (other
than issued and issuable units) based on the agreed
repayment terms. For non-derivative financial
liabilities, the table has been drawn up based on the
undiscounted cash flows of financial liabilities based
on the earliest date on which the Group can be
required to pay.

For derivative instruments settled on a net basis,
undiscounted net cash outflows are presented based
on the expected interest payment. When the amount
payable is not fixed, the amount disclosed has been
determined by reference to the projected interest
rates as illustrated by the yield curves existing at the
reporting date.
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25 S@IA(E

(b) HBEREEEFERBEE)
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25 FINANCIAL INSTRUMENTS (continued)

(b)

Financial risk management objectives and
policies (continued)

Liquidity risk (continued)
Liquidity risk analysis (continued)

The Group’s derivative financial instruments are
interest rate swaps with notional amount totaling
HK$4,900.0 million (2024: HK$5,400.0 million) as at
31 December 2025 with contracted net cash flows
due within seven years (2024: seven years) from
inception date.

25 S@IA(E

(b) HBEBREEBRRBER (&)

TR IE M B ()
B MR AT ()

MR2025F12 A31H @ REEMNITES R
T A A#RMEEE 4,900.0 B 8/E T (2024
F:5400.0BEEL) WA REH - AR
BEIA 48R A% B B 5Tt F (2024
F:EF)RNIAENBSREFE -

Carrying
Weighted  On demand Total amount as at
average orlessthan 3 months to 1yearto Over undiscounted 31 December
interestrate 3 months 1year 2years 2years  cash flows 2025
ABE  RA%E
g BEXZRD =faR BeHiE 1283182
TEAE  R=ER - -Z@E  BBRE k] BEE
%  HK$000  HK§000  HK$000  HK$000  HK$000  HK$000
TiEn THR ThER TiEn THR TER
2025 2025%

Non-derivative financial liabilities %1474 $H8 &
Tenants' deposis HP&e - 20,843 145,205 128,114 127,065 421,247 421,047
Other payables HfbE3E - 83,246 - - - 83,246 83,246
Distrioution payable EfR - 345,860 - - - 345,860 345,860
Bank borrowings RIEE 4,04 694752 3728456 1962509 4200663  10,676470 9,860,802
Cash outfiow Rei 1,144701 3873681 2090713 4417728 11526823 10,711,155

Derivative financial liabilities ~ $74 ¢ @EE
- net settlement - FHLE
Derivative financial instruments, T4 £BIE

cash outflow R

1,445 5,667 8,888 17,607 33,607 26,384




25 FINANCIAL INSTRUMENTS (continued)

(b)

(c)
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25 S@IA(E

Financial risk management objectives and (b) HEERKREEBZERBECEK(E)
policies (continued)

Liquidity risk (continued) FEME R ()

Liquidity risk analysis (continued) B MR o AT ()

Carrying
Weighted  On demand Total  amount as at
average  orlessthan  3months to 1yearto Quer  undiscounted 31 December
interest rate 3 months 1 year 2 years 2years  cashflows 2024
AR RouE
mg  REXE =fiR Reng  12A%1A
THE  SR=EA E-5 -ZWE @RS 2% KEE
% HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000
Thr T Tin Thx AL Thn
2024 NA4%
Non-derivative financial liabilities 3474 £ B& &
Tenants' deposits BP&e - 9,7% 169,901 143,031 99,984 92,12 422,112
Other payables HfbEfE - 77434 - - = 77434 77434
Distribution payable EDR - 363,914 - - - 363,914 363,914
Bank borrowings RIMEE 5.58 720072 2862578 3772312 3421069 10785931 9,812,045
Cash outflow Rei LIT116 3032479 3915343 3521,088 11,639,991 10,666,105
Derivative financial iabilities 74 B & &
— net settlement - FHLE
Derivative financial instruments, ~ fTE2BIE
cash (inflow)/outflow BE(FA)/ i (780) (843) 45 2,054 476 3912
Fair value (c) AFE

RekBReLEY B REMEKRK
B Pz HEtENKELREMNS
KENBRERHEIS ZF2RIA
MEEEEEEZEENATFERES KB

The carrying amounts of cash and cash equivalents,
trade and other receivables, tenants’ deposits, other
payables and distribution payable approximate their
respective fair values due to the relatively short-term

maturity of these financial instruments. The long-
term borrowings are floating rate loans based on
market interest rates and hence their carrying values
approximate their fair value.

The fair value of derivative instruments is based
on valuation of the instruments provided by the
counterparty financial institutions, which are
determined using interest rates implied from
observable market inputs such as market interest
rates yield curves and contracted interest rates
discounted at a rate that reflects the credit risk of
various counterparties by the counterparty financial
institutions.

EER/EMENERFENFHFEER
FEREEREE QA FEBAE -

TTETANAFENRES FEREE
RENTAGKENE HEGEREF
CRBBERAMSNEREHRRE LD
X (BRBREEF I EERR NN EE,
B)EABEMSHEBEHONXRETE -
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26 OPERATING LEASE ARRANGEMENTS 26 REHEZRH
The Group rents out its investment properties in Hong AEENKGEREFANAERE BRI I
Kong and Singapore under operating leases. Operating RIREYE - KEHERARKREAEE R EE
lease income represents rentals receivable by the Group for EYEMEKAS HYSEmET  HE=E
its investment properties. Leases are negotiated for term ENTMENF  SAHESEE  EETHLD
ranging primarily from two to four years with monthly fixed BRON ZERORERNASIHAEE (AR
rental, except for certain leases of which variable rents are SEAE)WMAZHES KRB LIBEHEE
charged on higher of base rent or contingent rent based EHBEDLEE  EEN F2%E30% (2024
on the percentage of sales mainly ranging from 2% to 30% F 1% ZE30%) °
(2024: 1% to 30%).
Undiscounted lease payment receivable on leases are as MR EBCRBIRBEEN AT :
follows:
2025 2024
2025 F 2024 F
HK$’000 HK$’'000
FHExT T T
Within one year —FR 1,008,946 1,031,647
In the second year F_F 557,733 543,543
In the third year E=F 200,249 155,434
In the fourth year F N 34,707 28,496
In the fifth year ERF 18,300 10,558
After five years hFE 7,843 5,032
1,827,778 1,774,710
27 CAPITAL COMMITMENT 27 BEREIE
As at 31 December 2025, the Group had capital R2025F 12 A31H  "REBRIBFAIREME
commitments for upgrading investment properties which BEEFTAOERELBENEARRERMSE
were contracted but not provided for of HK$94.5 million BB (2024 F  1102EHBHET) °
(2024: HK$110.2 million).
28 MAJOR NON CASH TRANSACTIONS 28 FEWMIERERZF

The Manager’s base fee for the periods from 1 January
to 30 September 2025 amounting to HK$67.4 million and
1 October to 31 December 2025 amounting to HK$22.1
million were settled by the issuance of 14,511,258 units
during the year and 4,518,257 units subsequent to 31
December 2025, respectively.

In prior year, the Manager’s base fee for the periods from
1 January to 30 September 2024 amounting to HK$70.0
million and 1 October to 31 December 2024 amounting to
HK$23.0 million were settled by the issuance of 17,941,633
units during the year and 5,738,085 units subsequent to 31
December 2024, respectively.

B2025%F1 A1HE9A0HBIMMNER AE
AEBERH667TAEEB T RBE2025F10A1H =
12A31EEMNERAEZEAZR21885
TLED BB BN FNEIT14,511,258 AE & B
iz %2 20254 12 A 31 H 14 % 474,518,257 {E &
S ERIER o

EFE > B2024F1 A1HE9ANHBMANE
BAERER70.08 B8 TKkB2024%F10H
1AZE12 A AAAMEBAEARER23.08
EBTE D RIBBFRNETT17,941,633EE S
B A7 K 2024412 A 31 A 14 % 175,738,085 {#
ESBMNER-
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RECONCILIATION OF LIABILITIES ARISING FROM
FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities and
assets arising from financing activities, including both cash
and non-cash changes. Liabilities arising from financing
activities are those for which cash flows were, or future cash
flow will be, classified in the Group’s consolidated statement
of cash flows as cash flows from financing activities.
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29 RBMEITDFELENEEHR

TRFMAEERETHMELCABREE
2 (BRESLIRCED) - METHAE
EHRERERSRECHARAZREHR
AEBGEHEERERADEARETDRS

mMEBHAE -

Derivative Interest

financial Distribution payable
instruments Borrowings payable (receivable) Total

FE1F (FE )
fTEEMTIA BE P13 2K 7B CH)

(Notes 19

(Note 14) (Note 17) and 15)

(Fisx14) (Fix17) (MH3E19 R 15)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEL FET AT TET TEL
At 1 January 2024 120241 A1 R 312,494 9,658,374 362,960 (22,258) 10,311,570
Financing cash flows BMEHRERE 165,786 149,143 (732,476) (539,612) (957,159
Finance costs BERA (165,786) 19,766 - 542,940 396,920
Distrioution to unitholders 7k FE S EfFAE A - - 723,430 - 723,430
Other changes Hitn g (104,825) (15,238) - = (120,083)
At 31 December 2024 202412 A31 B 207,669 9,812,045 353,914 (18930) 10,354,698
Financing cash flows RERESRE 74,700 (3,000) (730,970) (385,875) (1,045,145)
Finance costs BE KA (74,700) 19,796 = 394,800 339,896
Distribution to unitholders DR FE S BAEHHE A - = 722,916 = 722,916
Other changes Hip# (164,711) 31,961 - - (132,750)
At 31 December 2025 1202512 A31 A 42,958 9,860,802 345,860 (10,005) 10,239,615
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30

CONNECTED AND RELATED PARTY TRANSACTIONS 30 BAEATRHEBALRS
During the year, the Group entered into the following RER - AEEEEEA T+ RABEATETH
transactions with connected and related parties. TR -
2025 2024
2025 F 2024
Notes HK$’000 HK$’000
B3 FTHET FAET
Rent and rental related REUATAFANEER
income from HEEBERA
ESR Asset Management (Fortune) EEREEEBRARAR
Limited (a) 5,621 5,585
Cheung Kong Property Development RIBEMWERRBR AR
Limited (b) 32,283 31,897
Citybase Property Management Limited ~ SR EEBAR A 7 (b) 2,411 2,388
Hang Seng Bank Limited BAERITERAA] () 12,203 12,121
The Hongkong and Shanghai Banking &% L /8 EZRTAR A A
Corporation Limited (‘HSBC”) (NEZ]) (© 10,072 9,988
CK Asset Companies RIBXERQA (b) 829 73
Car park lease agency fee for MEEREBEHEZHN
the operations for the Group’s FESHEREER
car park
E-Park Parking Management Limited ~ #3E B 5E B AR A A (b) 11,007 10,614
Property management and project Y X(EHEREHETEEH
management fee
Citybase Property Management Limited ~ BSEYWEEE AR A7) (b) 1,227 1,186
Goodwell-Fortune Property Services Goodwell-Fortune Property
Limited Services Limited (b) 38,570 40,737
Goodwell Property Management SREMEEERR AR
Limited (o) 220 220
ESR Real Estate Services Management  ESR Real Estate Services
Pte. Ltd Management Pte. Ltd
(formerly known as APM (AT 78 APM Property
Property Management Pte Ltd) Management Pte Ltd) (e 409 385
Leasing commission and marketing HERMERTSHEEREER
services fee
Goodwell-Fortune Property Services Goodwell-Fortune Property
Limited Services Limited (b) 24,084 22,038
ESR Real Estate Services Management ESR Real Estate Services
Pte. Ltd Management Pte. Ltd (F#8
(formerly known as APM APM Property Management
Property Management Pte Ltd) Pte Ltd) (e 713 452
Trustee’s fee FEAEH
HSBC Institutional Trust Services (Asia) B2 # 5 =T RS (M)
Limited BRAF] (d) 4,880 5,053
Manager’s base fee EEAELREH
ESR Asset Management (Fortune) EEBAEEEERAR
Limited (a) 111,839 116,190
Manager’s performance fee BEEAREER
ESR Asset Management (Fortune) EEREEEBRARAR
Limited (a) 36,753 38,773
Back office support service BEREER
CK Asset Companies RIBZERQA (b) 33 31
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CONNECTED AND RELATED PARTY TRANSACTIONS 30 PBIEATRHEBALRES (&)

(continued)

Balance as at year end with connected and related parties HEEATREAATHEREHBOT ¢
are as follows:
Other payables H fth e FRIE
2025 2024
2025 £ 2024
HK$’000 HK$'000
FHExT T
ESR Asset Management (Fortune) EEEEERARATR
Limited (@) 26,433 12,181
HSBC Institutional Trust Services EEREETRT (M B
(Asia) Limited NG (d) 770 802
Citybase Property Management BEYEERBER AR
Limited (o) 16,538 17,385
E-Park Parking Management Limited — #3EHE 5 E R AR A 7 (b) 1,865 1,843
Goodwell-Fortune Property Services ~ Goodwell-Fortune Property
Limited Services Limited (b) 11,456 12,389
Goodwell Property Management SEMEERERAA
Limited (b) 14,117 13,382
43,976 44,999
71,179 57,982
Trade receivables B S EWRIE
2025 2024
2025 £ 2024 F
HK$’000 HK$'000
FHExT FHIT
Cheung Kong Property Development /T & 2t E 3% E SR A 7
Limited (b) 2,687 1,280
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30 CONNECTED AND RELATED PARTY TRANSACTIONS 30 BAEATRMEBALIRS (E)

(continued)

Deposits placed with the Group for the lease of the HERAEEVEMBLFEAEEZRE

Group’s properties

2025 2024
2025 £ 2024
HK$’000 HK$'000
FET AT
ESR Asset Management (Fortune) EEEEERARATR
Limited (@) 1,558 1,549

Citybase Property Management Limited 78 & ¥ EI2 B R A 7 (b) 714 714

Hang Seng Bank Limited BARITAER AT () 3,383 3,384

HSBC EE (c) 2,103 2,102

CK Asset Companies RIBH* AT (b) 289 20

8,047 7,769

Notes: B 5

(@  This company is the Manager of Fortune REIT. @ ZATRETEXEINEREA-

()  Substantial holder of Fortune REIT (as defined in the REIT ) EBFEXGEINFIEREA(ERAFEHMER
Code) being Focus Eagle Investments Limited (“Focus & {55t & £ =7 8) AFocus Eagle Investments
Eagle”), which holds more than 10% of the units of Fortune Limited ([ Focus Eagle |) * 720254 12 A 31
REIT as at 31 December 2025. These companies are CK A HERBESEXETESBEMBA10% - %
Asset and its subsidiaries, CK Asset is the holding company ERAARRIBXEREAMBAR MRIEHE
of Focus Eagle. A Focus Eagle 9% A A ©

(c)  These companies are fellow subsidiaries of the Trustee. © ZELFAITANBRHEAR -

(d)  This company is the Trustee of Fortune REIT. 0 ZARAREBESEXEETHNITAC

(e)  This company is an associate of the Manager of Fortune ) ZARARBEEEXETEEANBHES-

REIT.

In addition, the Trustee (in its capacity as trustee of Fortune
REIT) has provided guarantees for all bank loan facilities
granted to the Group as at 31 December 2025 and 2024.

FEAN - A 20254 K 202412 A31H » Z:EA
EEBEEXEAITANGR) EREET
AEBRNATAHRITERBEREER -
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PARTICULARS OF PRINCIPAL SUBSIDIARIES OF

FORTUNE REIT

Particulars of the principal subsidiaries which are wholly
owned by Fortune REIT as at 31 December 2025 and 2024

are as follows:
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HE2025F 12 A1 BHILFE

BEEEEGCRANEIENBATFE

R2025F N 2024F 12 A1 H ' BB EX{=+E
NEBE2EMBARIGFEAT

Issued and fully paid capital

BRTRERRA
Redeemable  Non-voting
Country/Place of Effective equity interest held by Ordinary  preference deferred
Name of companies incorporation Fortune REIT shares shares shares  Principal activities
ARALES/ RE  ERZR
LS B BEEREARR ERRAER EER Bk BERG TEEE
As at 31 December 2025 As at 31 December 2024
A2025 51231 R R0uE12A318
Directly  Indirectly Directly Inalrectly
BE B B Bk
% % % % HKS HKS HK
A AT BT
Ace Courage Limited Brttish Virgin Islands - 100 - 100 8 56,068,600 - Property investment in Centre de
('BVI) Laguna
AERTHS M ENNERE
([%BRZHE))
Advance Castle Investment  Hong Kong - 100 - 100 1 - - Property investment in Laguna Plaza
Limited
RERERRAA 3 REBRASNNERE
Bysean Limited Hong Kong - 100 - 100 2 - - Property investment in part of the
Belvedere Square
ElRRAT 3 REHENTANERE
Bysky Limtted Hong Kong - 100 - 100 2 - - Property investment in part of the
Belvedere Square
B REHENHINZRE
FRT Finance (HK) Limited Hong Kong 100 - 100 - 2 - - Financing
B B
Full Belief Limited BVI - 100 - 100 8 109,000,000 - Property investment in Hampton Loft
ZERRES RANENNERE
Fullforce Limited Hong Kong - 100 - 100 2 - - Property investment in part of the
Belvedere Square
Ak RENENIANZRE
Genuine Joy Limited BVI - 100 - 100 8 394,690,000 - Property investment in Carbbean
Sauare
ABRNES RBEENNZRE
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31 PARTICULARS OF PRINCIPAL SUBSIDIARIES OF

FORTUNE REIT (continued)

31

EEEXCEINEIENME A FFE (8

Issued and fully paid capital

BRTRERRA
Redeemable  Non-voting
Country/Place of Effective equity interest held by Ordinary  preference deferred
Name of companies incorporation Fortune REIT shares shares shares  Principal activities
ARALER/ qRE  ERZR
LS B BEERERARR ARRAER EER Bk BERG EEE
As at 31 December 2025 As at 31 December 2024
A2025 51231 R R0uUE12A318
Directly ~ Indirectly Directly Indirectly
BE B Bi Bk
% % % % HKS HKS Hk
AT AT AT
Mega Gain Resources Limited ~ Hong Kong - 100 - 100 1 436,400,000 - Property investment in Metro Town
BRERERAT (3 RBERNNZRE
Milion Nice Development Hong Kong - 100 - 100 2 - - Property investment in Fortune City
Limited One
BIERARAA (3 REEE-HMNERE
Partner Now Limited BVl - 100 - 100 8 30,810,000 - Property investment in Lido Avenue
EERTHS REBRENIZRE
Poko Shine Limited Hong Kong 100 - 100 - 2 874570,000 - Property investment in Ma On Shan
Plaza
B REBLRBNIFRE
Proven Effort Limited BVl - 100 - 100 8 1749400 - Property investment in Rhine Avenue
EERTHES REBRBHNZRE
Quebostar Limited Hong Kong - 100 = 100 100,000 = - Property investment in part of the
Belvedere Square
BEERAT B REHENIINZRE
Quick Switch Limted BV - 100 - 100 8 79,000,000 - Property investment in Smartland
ZBRNES REBNNZRE
SOK Investment Pte. Ltd. ~ Singapore - 100 - 100 6(S%1) - - Property investment in Stars of
Kovan
Himg

IER 2 E Stars of Kovan) K1 £
K&
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PARTICULARS OF PRINCIPAL SUBSIDIARIES OF

FORTUNE REIT (continued)
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31 EEEXGENEEWEARFE ()

Issued and fully paid capital

BRTRERRA
Redeemable  Non-voting
Country/Place of Effective equity interest held by Ordinary  preference deferred
Name of companies incorporation Fortune REIT shares shares shares  Principal activities
ARALER/ RE  ERZR
ARER B BEEREARR ARRAER EER Bk BERG TEEE
As at 31 December 2025 As at 31 December 2024
A2025 51231 R R0UE12A318
Directly ~ Indirectly Directly Indirectly
BE B BE Bk
% % % % HkS HKS HK
AT AT AT
Team Challenge Limited BVl - 100 - 100 8 95620200 - Property investment in Tsing Yi
Sauare
EERTHS RERENNZRE
Tidmarsh Investments Limited ~ BVI - 100 - 100 8 - - Property investment in part of the
Belvedere Square
EERTHS RERENBINERE
Tin Shui Wai Development ~ Hong Kong - 100 - 100 1,000 - - Property investment in +WOO
Limited
AKEERARAT 3 RWOOEHHNERE
Vision Milion Limited BVl - 100 - 100 8 810,000,000 - Property investment in Fortune
Metropolis
EERTHS REEHENNFRE
Waldorf Realty Limited Hong Kong 100 - 100 - 210,000 - 210,000 Property investment in Waldorf
Avenue
EMpERRAA 3 REBRENIZRE
Yee Pang Realty Limited Hong Kong 100 - 100 - 10,000 8,000,000 - Property investment in Jubilee
Sauare
EEHERRAA (3 REEENNZRE



22

Reimagining Possibilities, Shaping New Horizons
EV TR RAKE

Notes to the Consolidated Financial Statements

mEMBHRRME

For the year ended 31 December 2025
HE2025F 12 A1 HIEFE

31

PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
FORTUNE REIT (continued)

Notes:

)

(i)

The above table lists the subsidiaries of Fortune REIT which,
in the opinion of the Manager, principally affected the results
or assets of the Group. To give details of other subsidiaries
would, in the opinion of the Manager, result in particulars of
excessive length.

All redeemable preference shares issued by the subsidiaries
are held by Fortune REIT.

The redeemable preference shares issued by the subsidiaries
are redeemable at the option of the holders and they have
the following terms:

(@)

()

They do not carry any right to dividend;

They are not participating (i.e. there is no right to
participate in the surplus profits of the subsidiary after
payment of dividend to the holders of the ordinary
shares);

They do not have any voting rights at general meetings
of the subsidiary;

In the event of a winding up of the subsidiary, the
holders of the redeemable preference shares have
priority over the holders of the ordinary shares to
repayment of capital and premium paid on the issue
of such redeemable preference shares, but that the
holders of the redeemable preference shares are not
entitled to participate in the surplus assets (if any) of
the subsidiary; and

Each redeemable preference share is redeemable at
any time at the option of the holder at a redemption
price equal to the issue price thereof.

31

EEEXCEINEIENME A FFE (8

GEE

)

(i)

ERBINEBARBUAEEREREEEK
EXRVENEEEXGEREMNBARAR - EEAR
A HIEMHBRARNERSSEAHEER
BRILE ©

MEBARBTHAANERELERIHEEE
EEFERA -

Bt 8 /2 R 8% 7T O B S [0 48 SR AR AT AR MY B 2 R &Y
EEED - B TR

(@)

E AP B e A T AR ER B B RO RE )

EfRE2EE (BIEfMRE#A2 8
S B AR R R A B SR BT A B
R M)

BHERBARNKRRAE LXREE
[EEES: 2

b B A RERE - TEOEEREA A
AEERNEBRIEA AEROMEITZ
SMELEERENKARGE  BA]
BEREERFAEANS2LEBEARN
RBEE (WE) + Rk

s AT R[22 50 B AT P (AT B R 15
ARGERASNERITENE R ER
m o
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PARTICULARS OF PRINCIPAL SUBSIDIARIES OF
FORTUNE REIT (continued)

Notes: (continued)

(iii) The non-voting deferred shares issued by the subsidiaries,
all of which are held by Fortune REIT, are subject to the
following restrictions and provisions:

(@) They do not carry any right to dividend;

(b)  They do not have any voting rights at general meetings
of the subsidiary; and

(c) On a return of assets on winding up or otherwise,
the assets of the subsidiary to be returned
should be distributed as regards the first
HK$100,000,000,000,000 thereof among the holders
of ordinary shares in proportion to the nominal
amounts of ordinary shares held by them respectively
and one half of the balance of such assets shall
belong to and be distributed among the holders of the
non-voting deferred shares and the other half thereof
to and among the holders of the ordinary shares in
proportion in each case to the nominal amount of the
shares held by them respectively.

(iv)  The places of operations of the above property investment
subsidiaries are Hong Kong and Singapore.

None of the subsidiaries had issued any debt securities at
the end of the year.
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For the year ended 31 December 2025
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ETEECEINEIENE A FFE (8

B ()

(iy HMBARBTREEEXETHANMAE
HREBIRIEAR M R ZIA TR &I R AT ARIR

(@ TP ES EAT R S B R

b)) EMEMBRRNKRRAEG LIREE
iREE R

) REBEREMBERATREEER
BYFRENHMBRARAEEN®
100,000,000,000,000 7 7T & % i 38 A% 15
EASEBENLBEEEMNLLH SR
FRE MZSEEHRBEH—FEBRN
Yok FERSZEREERDAOZTEA -
S—HABRIEDRTEBREZAA
REBRT @ LA ARSEEMERD
HEE -

(v) ALEMEREMBRENSEMIEIGESER
AN

BENBARRFEREHITEAERRES
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Other Information

Hitv&E*

MAJOR ESTATE AGENTS AND CONTRACTORS TEMERERAESH
Contractors Nature of services Value of contract Percentage
A RS AREE Aok
HK$ million
BEBTT
Citybase Property Management Limited Building Management 163.8 38.7%
BEVEEBEER AR BFER
Goodwell Property Management Limited Building Management 110.9 26.2%
SEYMEERARAA BTeER
Goodwell-Fortune Property Services Limited Property Management 87.4 20.6%
Goodwell-Fortune Property Services Limited YEEE
T&D Engineering Limited Projects and Maintenance 13.4 3.2%
REIRERAA ITRER#E
E-park Parking Management Limited Carpark Management 11.0 2.6%
EEBHSTEER AT FEHSERE
Total 386.5 91.3%
A&t
PERFORMANCE TABLE REME
Year ended Year ended Year ended Year ended Year ended
31 December 31 December 31 December 31 December 31 December
2025 2024 2023 2022 2021
BZ205F HZE2024F  HZE2028F HE202F HZE2021F
12A31H 12318 128318 128318 12H31R
LLEE IEEE IHEE IFFE IEFE
Net assets attrioutable to EeBABAARNG
unitholders' (HK$'000) BERE (TET) 25,139,631 26930,753 28,080,100 28,927,301 29,183,178
Net asset value per unit (HK$) BELEUEETE
(B7) 12.22 13.21 13.94 14.52 14.79
The highest traded price during R ZEKRE (B7T)
the year (HKS) 5.28 5.00 6.95 8.30 8.88
The highest premium of the trade A X BAT 4 B & R{EH)
price to net asset value? RRaE’ N.A. & A NA. TEHA NA TEH NA TEH NA &
The lowest traded price during ~~ ERRIER LB (E7T)
the year (HKS) 3.78 3.33 4.36 4.93 6.93
The highest discount of the trade AR (B ALY {49
price to net asset value BRiTE 69.1% 74.8% 68.7% 66.0% 53.1%
The net yield per unit? e BFmR? 7.2% 8.9% 8.1% 7.0% 5.6%
Notes k=2
1. The highest traded price is lower than the net asset value per unit 1 REBAZEEAREBHERZBRAGESEME
as at the end of the period. Accordingly, premium of the trade price EEZE AN TESERIEREHESEMNEE
to net asset value per unit had not been recorded. SE(E Y BE -

2. The net yield per unit is calculated based on the distribution per o
unit for each of reporting period over the last traded price for the
respective reporting period.

BESENFUERNIRESREHNGES BN
DIRBAE S BN ZTREHNRERZE

FTE
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ESR Asset Management (Fortune) Limited
Unit 901, Level 9,

Fortune Metropolis,

6 Metropolis Drive,

Hunghom, Kowloon, Hong Kong

Tel: +852 2169 0928

Fax: +852 2169 0968

5 Temasek Boulevard
#12-01, Suntec Tower Five,
Singapore 038985

Tel: +65 6835 9232

Fax: +65 6835 9672

DIRECTORS OF THE MANAGER

CHUI Sing Loi (alias TSUI Sing Loi)

Chairman and Independent Non-Executive Director

CHIU Kwok Hung, Justin
Non-Executive Director
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CHIU Yu, Justina
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YEO Annie (alias YEO May Ann)
Independent Non-Executive Director
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TRUSTEE

HSBC Institutional Trust Services (Asia) Limited
STOCK CODE

778

LEGAL ADVISER OF THE MANAGER

Baker McKenzie

UNIT REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

AUDITOR

Deloitte Touche Tohmatsu
Registered Public Interest Entity Auditors
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