






B. UNAUDITED PRO FORMA STATEMENT OF ASSETS AND LIABILITIES OF THE GROUP

* All capitalised terms used herein have the same meaning as those defined in the Circular, unless
otherwise indicated.

The following is an illustrative and unaudited pro forma statement of assets and liabilities of the

Group (the “Unaudited Pro Forma Financial Information”) which has been prepared on the basis of the

notes set out below for the purpose of illustrating the effects of the proposed acquisition of the Target Vessel

(the “Proposed Acquisition”) as if the Proposed Acquisition had been taken place on 30 June 2024.

The Unaudited Pro Forma Financial Information has been prepared based on (i) the use of accounting

policies consistent with that of the Group, as set out in the published annual report of the Group for the year

ended 31 December 2023; (ii) unaudited condensed consolidated statement of financial position of the Group

as at 30 June 2024, as set out in its published 2024 interim report for the six months ended 30 June 2024;

and (iii) the pro forma adjustments prepared to reflect the effects of the Proposed Acquisition (as explained

in the notes set out below) that are directly attributable to the Proposed Acquisition and not relating to future

events or decisions and are factually supportable.

The Unaudited Pro Forma Financial Information should be read in conjunction with other financial

information contained in this Circular.

The Unaudited Pro Forma Financial Information has been prepared by the Directors in accordance

with Rule 4.29 of the Hong Kong Listing Rules and with reference to Accounting Guideline 7 “Preparation

of Pro Forma Financial Information for Inclusion in Investment Circulars” (“AG 7”) issued by the Hong

Kong Institute of Certified Public Accountants. As a result of its hypothetical nature, it may not give a true

picture of the financial position or results of the Group had the Proposed Acquisition been completed as of

the specified dates or any future date.
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Courage Investment Group Limited
Unaudited Pro Forma Statement of Assets and Liabilities of the Group

The Group

Pro forma
total for

the Group
As at 30

June 2024
Unaudited pro forma

adjustment
As at 30

June 2024
US$’000 US$’000 US$’000 US$’000

(Note 1) (Note 2) (Note 3)

Non-current assets
Property, plant and equipment 38,444 14,750 – 53,194

Right-of-use asset 56 – – 56

Debt instruments at fair value

through other comprehensive

income 389 – – 389

38,889 14,750 – 53,639

Current assets
Trade receivables 56 – – 56

Other receivables and prepayments 554 – – 554

Bank deposits 18,050 – 18,050

Cash and cash equivalents 1,914 (15,472) (75) (13,633)

20,574 (15,472) (75) 5,027

Total assets 59,463 (722) (75) 58,666

Current liabilities
Deposits received, other payables and

accruals 890 – – 890

Contract liabilities 138 – – 138

Lease liabilities 59 – – 59

1,087 – – 1,087

Net current assets 19,487 (15,472) (75) 3,940

Total assets less total liabilities 58,376 (722) (75) 57,579
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Notes:

1. The figures are extracted from the unaudited condensed consolidated statement of financial position of the Group as at

30 June 2024, as set out in the published interim report of the Company for the six months ended 30 June 2024 dated

26 August 2024.

2. The adjustment represents the maximum amount to be paid for the Acquisition by the Group:

a) the maximum Acquisition Consideration totaling US$15,450,100 includes:

(i) the par value of the Acquisition Sale Shares of US$100;

(ii) the Purchase Price of US$14,750,000; and

(iii) the Ancillary Expenditure of a maximum of US$700,000.

b) as consideration for the Seller to facilitate the Group’s acquisition of the Target Vessel, a handling fee of

US$22,125 (being 0.15% of the Purchase Price) is also payable by the Group to the Seller.

Upon completion of the Proposed Acquisition, the Group will elect to apply the optional concentration test to assess

whether the acquired set of activities and assets is not a business in accordance with International Financial Reporting

Standards (“IFRS”) 3 “Business Combination” (“IFRS 3”).

Under the MOA, the Target Vessel to be acquired by the Group is a second-hand dry bulk Supramax vessel named

“Diva” and was built by Jiangsu New Hantong in 2011 with a carrying capacity of approximately 57,000 dwt for

transportation of dry bulk commodities, as at the Latest Practicable Date, the Target Vessel was under charter and

operating in normal operating condition.

For the purpose of preparation of the Unaudited Pro Forma Financial Information, the Group has elected to apply the

optional concentration test in accordance with IFRS 3 and concluded that substantially all of the fair value of the gross

asset acquired is concentrated in a single identifiable asset (i.e., the Target Vessel) and the asset acquired is not a

business. Hence, the Group recognises the Target Vessel as property, plant and equipment by allocating the whole

purchase price, which is assumed at US$14,750,000, to the Target Vessel as at 30 June 2024. The Ancillary

Expenditure and the handling fee are considered as acquisition related costs and recognised in profit or loss.

In the opinion of the Directors of the Company, based on the balances of the Group’s bank deposits and cash and cash

equivalents as at 30 June 2024, the Group would have sufficient internal financial resources to settle the consideration

for the acquisition, including the time deposits to be released before completion of the Proposed Acquisition which

would be used as part of the settlement consideration.

For the purpose of preparation of the Unaudited Pro Forma Financial Information, it is assumed as if the Proposed

Acquisition was completed as of 30 June 2024.

3. The adjustment represents the estimated legal and professional fees associated with the Proposed Acquisition of

approximately US$75,000.

4. No adjustment has been made to reflect any trading results or other transactions of the Group entered into subsequent to

30 June 2024.
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