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APPENDIX
b &%

Crowe

INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF
BLUE RIVER HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

OPINION

We have audited the condensed consolidated financial
statements of Blue River Holdings Limited (the
“Company”) and its subsidiaries (collectively referred to
as the “Group”) set out on pages 7 to 43, which
comprise the condensed consolidated statement of
financial position as at 30 September 2023, and the
condensed consolidated income statement, the
condensed consolidated statement of comprehensive
income, the condensed consolidated statement of
changes in equity and the condensed consolidated
statement of cash flows for the six-month period then
ended and certain explanatory notes.

In our opinion, the condensed consolidated financial
statements are prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34
(“HKAS 34”) “Interim Financial Reporting” issued by
Hong Kong Institute of Certified Public Accountants.
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INDEPENDENT AUDITOR’S REPORT
BAZBMBRES

BASIS FOR OPINION

We conducted our audit in accordance with Hong
Kong Standards on Auditing (“HKSAs”) issued by the
Hong Kong Institute of Certified Public Accountants
(“HKICPA”). Our responsibilities under those standards
are further described in the Auditor’'s Responsibilities
for the Audit of the Condensed Consolidated Financial
Statements section of our report. We are independent
of the Group in accordance with the HKICPA’s Code
of Ethics for Professional Accountants (the “Code”),
and we have fulfilled our other ethical responsibilities in
accordance with the Code. We believe that the audit
evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

OTHER MATTER

The comparative condensed consolidated income
statement, the condensed consolidated statement of
comprehensive income, the condensed consolidated
statement of changes in equity and the condensed
consolidated statement of cash flows for the six-month
period ended 30 September 2022 and the relevant
explanatory notes included in these condensed
consolidated financial statements were extracted from
the interim financial information of the Group for the
six-month period ended 30 September 2022, which
were unaudited and not reviewed by us. The
comparative condensed consolidated statement of
financial position as at 31 March 2023 and the relevant
explanatory notes were extracted from the consolidated
financial statements of the Group for the year ended 31
March 2023 audited by us who expressed an
unmodified opinion on those statements on 29 June
2023.

Blue River Holdings Limited
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RESPONSIBILITIES OF DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE
FOR THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

The directors of the Company are responsible for the
preparation of the condensed consolidated financial
statements in accordance with HKAS 34 issued by the
HKICPA, and for such internal control as the directors
of the Company determine is necessary to enable the
preparation of condensed consolidated financial
statements that are free from material misstatement,
whether due to fraud or error.

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

Those charged with governance are responsible for
overseeing the Group’s financial reporting process.

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

Our objectives are to obtain reasonable assurance
about whether the condensed 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.

INDEPENDENT AUDITOR’S REPORT
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INDEPENDENT AUDITOR’S REPORT
BAZBMBRES

Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material
misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these condensed
consolidated financial statements.

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

e |dentify and assess the risks of material
misstatement of the condensed 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.

e 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.

e FEvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by the directors of the Company.

Blue River Holdings Limited
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e Conclude on the appropriateness of the directors
of the Company’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 condensed 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.

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

e Obtain sufficient appropriate audit evidence
regarding the financial information of the entities or
business activities within the Group to express an
opinion on the condensed consolidated financial
statements. We are responsible for the direction,
supervision and performance 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.

INDEPENDENT AUDITOR’S REPORT
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INDEPENDENT AUDITOR’S REPORT
BAZBMBRES

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.

Crowe (HK) CPA Limited
Certified Public Accountants
Hong Kong, 20 December 2023

Chan Wai Dune, Charles
Practising Certificate Number PO0712
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CONDENSED CONSOLIDATED INCOME STATEMENT
HEE RS e

For the six months ended 30 September 2023
B E2023F9H30H LE/AEA

Audited Unaudited
Six months ended
30 September
REX RCEZ
BZEOH30BLAEA
2023 2022
Notes HK$’000 HK$'000
K&+ FHEx FH&TT
(Restated)
(= E5)
Continuing operations BEREER
Revenue A
Sales and services income HE XRBEWA 3 29,672 43,289
Interest income F B WA 3 8,638 184
Rental income e WA 3 900 —
39,210 43,473
Cost of sales 8 & A AR (22,469) (37,264)
Gross profit EF 16,741 6,209
Other income H b Uz A 5 50 1,945
Administrative expenses 1T E F (54,581) (47,612)
Distribution and selling expenses DHEHNMHEHEER (7,961) (7,870)
Other gains and losses Hitlam K EE 6 (9,980) (15,240)
Impairment loss reversed on TREEZRERE
financial assets £ 5] 7 24,399 600
Finance costs 7 & A AN 8 (4,637) (4,907)
Fair value changes of investment R &M 2 A FEBE
properties & &) (7,800) —
Share of results of associates R R/ (35,977) 25,472
Share of results of joint ventures BEEEPEESE (1,911) (1,955)
Loss before taxation K 75 A B 18 9 (81,657) (43,358)
Taxation ] 10 (122) (207)
Loss for the period from continuing  #5 48 48 & 3£ 7 ~ Hi ]
operations &5 18 (81,779) (43,565)
Discontinued operations DARIEREER
Loss for the period from ERIERLEER 2 R
discontinued operations &5 18 11 - (176,354)
Loss for the period HAfE & 18 (81,779) (219,919)

ENERAERAA



CONDENSED CONSOLIDATED INCOME STATEMENT

ERmEERER

For the six months ended 30 September 2023

HZE2023F9A30H IE/AMEA

Audited

Unaudited

Six months ended
30 September

RER RICEZ
B Z9H30H LA
2023 2022
HK$°000 HK$'000
TER FAT
(Restated)
(ge&E5)
(Loss) profit for the period AT A e B
attributable to: (BE) & :
Owners of the Company ZIN/NEETE =N
— from continuing operations —REFELEER (81,797) (43,565)
— from discontinued operations —REDRIEREEET - (125,869)
(81,797)  (169,430)
Non-controlling interests JEPE R =
— from continuing operations —RERELEFER 18 —
— from discontinued operations — RECKRIEEEETK - (50,489)
18 (50,489)
81,7790 (219,919
Notes HK cents HK cents
At &t Al ol
(Restated)
(g &E5)
Loss per share Ix B 18 12
Basic and diluted ERKBEE
— from continuing operations —REFBEEEED (7.9) (3.9)
— from discontinued operations —REERILERE
E — (11.4)
(7.9) (15.3)

8 Blue River Holdings Limited



CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME

BAGZE 2 EER

For the six months ended 30 September 2023

B E2023F9A30H IE/AEA

Audited Unaudited
Six months ended
30 September
REZX RIEEZ
HZEZ9HA30H1EA<EA
2023 2022
HK$°000 HK$’000
TET FHET
(Restated)
(& &)
Loss for the period HifE Es 18 (81,779) (219,919
Other comprehensive (expense) Hia2m (BAX) W&
income
Items that will not be reclassified to BT @ EF 7 HAEm 2
profit or loss EH
Change in fair value of financial BEATEEGAELMEE
assets measured at fair value e (M2 RFEEEE
through other comprehensive Ermikz]) ze @
income (“FVOCI") BEYATEESY (20,231) (57,453)
Share of other comprehensive BEBE R 2 HMME2E
income (expense) of associates WS (FAR) 3,264 (305)
ltems that may be subsequently AREEBEN T BERER
reclassified to profit or loss I8 H
Exchange differences arising from BMEBINEBMEEZ
translation of foreign operations ME 5 =R (3,043) (74,878)
Other comprehensive expense HEEMmEEAX
for the period (20,0100  (132,636)
Total comprehensive expense HE2ERAY 8%
for the period (101,789) (352,555)
Total comprehensive (expense) WTATEGHE2ZAE (FXR)
income for the period attributable to: Uk #% 42 58 :
Owners of the Company ZIN/NEETE P =N
— from continuing operations —KREBEBEKEER (101,807) (102,051)
— from discontinued operations —REBERIEEEER — (182,648)
(101,807)  (284,699)
Non-controlling interests FEVE IR =
— from continuing operations —REBEREFE 18 —
— from discontinued operations —REERIEKEEER - (67,856)
18 (67,856)
(101,789)  (352,555)
ENZERERADA
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

FE% EH n\f\éﬂji%ﬂﬁ)ﬂ"%%
At 30 September 2023
7202359 H30H
Audited Audited
BEX R
30.9.2023 31.3.2023
Notes HK$’000 HK$’000
ff FET TETT
NON-CURRENT ASSETS IERBEE
Property, plant and equipment IE R X 24,033 26,684
Right-of-use assets FHREEE 36,694 51,670
Investment properties KEYE 55,500 63,300
Intangible assets | EE 1,077 1,156
Interests in associates Bt 8N B RE RS 14 877,991 767,904
Interests in joint ventures BETHEES 13,501 14,812
Financial assets measured sz NFEE TEE H A
at FVOCI TEHWGZEZ® %a*a BE 15 303,057 202,975
1,311,853 1,128,501
CURRENT ASSETS RENEE
Inventories of finished goods HmEE 69 66
Amounts due from former JE W )5 B& P A
subsidiaries in liquidation NI 16 19,559 20,865
Trade and other receivables BHNEM F‘ai W BR 3K 17 25,071 25,188
Short-term bank deposits %2 Hf fE 1T1E R 10,730 3,425
Bank balances and cash RITHEFEAERES 31,726 770,811
87,155 820,355
CURRENT LIABILITIES REBAE
Trade and other payables g5 NKEMERERR 18 41,956 38,388
Contract liabilities S ON=Ki 263 1,535
Lease liabilities HEBE 9,050 10,053
Amounts due to former J& <1 )E B& P Al
subsidiaries in liquidation NI ENGIE ] 16 — 27
Amounts due to non-controlling JE A FE I AR AR 3R X
shareholders 8,891 8,891
Taxation payable JE A B 1R 976 1,590
Bank and other borrowings 1T K HAth 8K 19 87,960 532,991
149,096 593,475
NET CURRENT (LIABILITIES) FE (BB EETMAE
ASSETS (61,941) 226,880
TOTAL ASSETSLESSCURRENT # & ERAB AR
LIABILITIES 1,249,912 1,355,381

Blue River Holdings Limited



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B4R S BRI &
At 30 September 2023
1202349 A30H
Audited Audited
KE R
30.9.2023 31.3.2023
Notes HK$’000 HK$’000
K it FERT TETT
NON-CURRENT LIABILITIES ERBEE
Bank and other borrowings RITREMERK 19 1,252 1,998
Lease liabilities HEaE 6,666 9,581
Deferred tax liabilities ELERIBEEE 218 237
8,136 11,816
NET ASSETS EEFE 1,241,776 1,343,565
CAPITAL AND RESERVES ERY H#HE
Share capital A% 2 20 104,095 104,095
Reserves & 1,146,645 1,248,452
Equity attributable to owners KARIEE ANZES
of the Company R 1,250,740 1,352,547
Non-controlling interests FEVE BS A 2 (8,964) (8,982)
TOTAL EQUITY R 1,241,776 1,343,565

The condensed consolidated financial statements on
pages 7 to 43 were approved and authorised for issue
by the Board of Directors on 20 December 2023 and

are signed on its behalf by:

Kwong Kai Sing, Benny

105,921

Chairman and Managing Director

FEFBEH

HRETEA3E 2 EHGETERERD
MR2023F 12 A20B EE = ik £ K
EHE - THTWNESERRESTESR

=

Au Wai June

2 &

Executive Director

HITEF

ENERAERAA
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY
ERFReRaRBx

For the six months ended 30 September 2023
#ZE2023F9 H30H LE/<ME A

Equity attributable to owners of the Company

ARAAREAZELER
Investment Non-
Share Share Contributed ~ Capital revaluation ~ Other Translation Retained controlling Total
capital premium surplus  reserve reserve reserves reserve profits  Sub-total  Interests equity
X REBfHE  Hi FER
BE KHEE BEHBRH & ®E RE  ERfE REEA Mt BE RRLR
(note ) (noteii)  (note i) (noteiv)  (notev) (note vi)
(Hizi) (W) (eti)  (Wav) (K@) (i)
HK$'000  HK$'000 HK$'000 HK$'000  HK$'000 HK$'000 HK$'000 HK$000 HK$'000  HK$'000  HK$'000
TAEL FHEn ThAT TAn ThAT TAn ThAr  THEr Thn TErx  TEx
At 1 April 2023 (Audited) No0o3E4F1A (MEH) 104005 495714 441,566 —  (688,544) — 42388 957,328 1352547  (8,982) 1,343565
Exchange differences arising from ARESNEBMELEZ
translation of foreign operations ERZR = = - - - - (3,043 - (3,043 - (3,043)
Change in fair value of financial assets KA EBFAEM
measured at FVOC 2ENHEZEREEL
ATEEEY - - = - @) - = - ) )
Share of other comprehensive income  #HE# & A A 2 £t
of associates 2EME - - - - 3,264 - - - 3,264 = 3,264
(Loss) profit for the period B (FR) &7 = = = = = = - (81,797) (81,797 18 (81,779)
Total comprehensive (expense) income  Hif 2 (B %) WA £ 8
for the period - - - - (16,967) - (3,043)  (81,797) (101,807) 18 (101,789)
Disposal of financial assets HERATEERAL M
measured at FVOC 2ENGEREE - - - - 5,559 - - (5,559) - - -
At 30 September 2023 (Audited) R2023F9 A30H (L&) 104,095 495,714 441,566 - (699,952) - 39,345 869,972 1,250,740 (8,964) 1,241,776
At 1 April 2022 (Audited) Ro022F4B18 (BER) 110,392 544,511 441566  (95,368)  (605,995) 9,408 106,036 1,648,763 2,159,813 871,349 3,031,162
Exchange differences arising from BEENEBMELL
tranglation of foreign operations ERER - - - - - - (57,511) —  r5N)  (17.367) (74879
Change In fair value of financial assets ~ H AT EBHEAEM
measured at FVOC 2EREZEREEY
ATEEED - - - - 7459 - - ~ 57459 - B4
Share of other comprehensive expense  # 15 —IE 4 AR 2 £
of an associate 2EME - - - - (305) - - - (308) - (305)
Loss for the period HRESR - - - - - - ~ (169430 (169430) (50489 (219,919
Total comprehensive expense HR2EMTEE
for the period - - - TG — BTSM) (169430) (284699)  (67.856) (352,555)
Disposal of financial assets LERATERFALLL
measured at FVOC! 2ANE EBEE - - - - 310 - - (310) - - -
At 30 September 2022 (Unaudited) 202698308 (REHEHZ) 110392 544,511 441566  (95,368)  (663443) 9,408 49,025 1,479,023 1,875,114 803,493 2,678,607

Blue River Holdings Limited



notes:

(i)

(i)

(vi)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

The application of the share premium account is governed by Section 40
of the Companies Act 1981 of Bermuda.

The contributed surplus represents the balance arising from the reduction
of share capital of the Company which took place in prior years.

The capital reserve represents the difference between the fair value and
the carrying amount of the underlying assets and liabilities that are
attributable to the additional interests in subsidiaries acquired by the
Group. The amount was transferred to retained profits upon disposal of
the discontinued operations during the year ended 31 March 2023.

The investment revaluation reserve represents the changes and the share
of the associates’ changes in carrying amount of investments in equity
instruments designated as FVOCI since its initial recognition.

Other reserves mainly represented statutory reserve which was the
appropriation of certain percentages of profit after taxation of subsidiaries
established in the People’s Republic of China (the “PRC”) as pursuant to
the PRC regulations and share of other reserves of associates and joint
ventures. The amount was transferred to retained profits upon disposal of
the discontinued operations during the year ended 31 March 2023.

The translation reserve comprises all foreign exchange differences arising
from the translation of the financial statements of foreign operations.

HRGFE RS K
For the six months ended 30 September 2023
#HE2023F9A30H IE~MEA

Hat -
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B o
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FRGERERER

For the six months ended 30 September 2023
HZE2023F9H30H 1IEAEA

Audited Unaudited
Six months ended
30 September
REZ RIEEZ
B Z9H30H LA
2023 2022
Notes HK$’000 HK$'000
M &+ FET FETT
NET CASH USED IN OPERATING HARNKZR&EEZH 2B £
ACTIVITIES T (33,862) (1,066,590)
INVESTING ACTIVITIES BRETE
Distribution from former subsidiaries & & R A B A 7 2
in liquidation Ik 16 25,705 116,580
Bank and other interest income 2R 1T & H Ath ) B
received N 50 569
Proceeds from disposal of property, Bz & ¥ % - #  % #
plant and equipment Fr 15 3R 254 54
Placement of pledged bank deposits 77 it & & TEﬁ RITHFE R K&
and restricted cash 2R HIIR 2 - (97,009)
Release of pledged bank deposits ~ #8# 2 KR 1717 3k — 45,423
Payment in relation to property, BRME - BWERE
plant and equipment pANES (2,868) (24,213)
Additions to investment properties % & 1) % 12 40 - (680)
Contribution to associates H & FHE &N A 14 (142,800) (224,500)
Distribution from an associate KE—MEERRZ
5K — 420,000
Net cash inflow from disposal of HEMBARIZH®
subsidiaries MAFER = 73,898
Proceeds from disposal of financial & & A F (& & 3%
assets measured at FVOCI HEmermkzz
SREEMMEBNIE 15 5,212 7,388
Purchase of financial assets BEZAFEER
measured at FVOCI EmemmlzmEe
L EE E (125,525) —
Advance to joint operations/other ~ B T AKX A
partners of joint operations EBHMBA - (14,850)
Repayment from joint operations/ BRER/BREEK
other partners of joint operations HEMBHE ?ﬁ( — 64,420
Other investing cash flows HiiEERERE (600) (300)
NET CASH (USED IN) GENERATED (AR) RBKREZFH 2
FROM INVESTING ACTIVITIES BEFH (240,572) 366,780

Blue River Holdings Limited



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FRGRSREMER

For the six months ended 30 September 2023

B E2023F9A30H L/ EA

Audited Unaudited
Six months ended
30 September
RER REEZ
BZ9H30HILAM@EA
2023 2022
HK$°000 HK$’000
TET FHET

Notes
it ot
FINANCING ACTIVITIES BMEEE
Repayment of bank and BERTR
other borrowings H fth {8 3
Interest paid EENEAPS
Repayment of lease liabilities BEHERE
New bank and other borrowings IR IT &
raised H A 18 5K
Advance from joint operations/ BRE /BEER
other partners of joint operations H B RHBER
Repayment to joint operations/ e EER/ GEEB
other partners of joint operations H th % 48 K

(532,487)  (895,630)
(3,397) (36,200)
(6,824) (22,313)
86,943 1,032,129

— 367,886

— (420)

NET CASH (USED IN) GENERATED (AR) RBE B E EE =2
FROM FINANCING ACTIVITIES ReR&#E

(455,765) 445,443

NET DECREASE IN CASH AND RENBEBEESEEER
CASH EQUIVALENTS WA HEE

EFFECT OF FOREIGN EXCHANGE /M M<[E RS2
RATE CHANGES

CASH AND CASH EQUIVALENTS B4 RHBESZEEE
BROUGHT FORWARD A& Al

(730,199) (254,367)

(1,581) (5,946)

774,236 948,390

CASH AND CASH EQUIVALENTS B¢ RHBRSEEHIEH

CARRIED FORWARD e 42,456 688,077

ANALYSIS OF THE BALANCESOF ¢ R HR % EEH
CASH AND CASH EQUIVALENTS #8547

Short-term bank deposits MHSRITHE R 10,730 64,945

Bank balances and cash RITHEGF MRS 31,726 617,672
Bank balances and cash included in B2 R 9 AFIEHE
assets classified as held for sale CEEZRITEER

04 - 5,460

42,456 688,077

EMEZERAERAD A
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
BRRE M BRRME

For the six months ended 30 September 2023
#ZE2023F9 H30H LE/<ME A

1.

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with Hong
Kong Accounting Standard 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) and
the applicable disclosure requirements of
Appendix 16 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”).

The condensed consolidated financial statements
do not include all the information and disclosures
required in the annual consolidated financial
statements, and should be read in conjunction
with the Group’s consolidated financial statements
for the year ended 31 March 2023.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements
have been prepared on the historical cost basis,
except for investment properties and financial
assets measured at fair value through other
comprehensive income, which are measured at
fair value.

As at 30 September 2023, the Group’s current
liabilities exceeded its current assets by
HK$61,941,000. The directors of the Company
have a reasonable expectation that the Group has
sufficient working capital, including the credit
facilities available, to continue in operational
existence for the foreseeable future. Accordingly,
these condensed consolidated financial
statements have been prepared on a going
concern basis.

Blue River Holdings Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

The accounting policies adopted in the condensed
consolidated financial statements for the six
months ended 30 September 2023 are the same
as those adopted in the Group’s annual financial
statements for the year ended 31 March 2023
except for the application of the following new and
amendments to Hong Kong Financial Reporting
Standards (“HKFRSs”) issued by the HKICPA, for
the first time, which are mandatorily effective for
the annual period beginning on or after 1 April
2023:

HKFRS 17 and Insurance Contracts

related
amendments

Amendments to  Disclosure of Accounting
HKAS 1 and Policies

HKFRS Practice
Statement 2

Amendments to  Definition of Accounting

HKAS 8 Estimates
Amendments to  Deferred Tax related to Assets
HKAS 12 and Liabilities arising from a

Single Transaction
International tax reform —
Pillar Two model rules

Amendments to
HKAS 12

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

2.

AR S MR R M
For the six months ended 30 September 2023
H ZE20235F9 A30A 1L/~ 1E A

FEESTHRXR@

@%zyaigﬂmaujﬂHHZ%
BB HRRAMEN 5
Eﬂlﬁgﬁi$’§ B #H £ 2023F3 A31H
FFEEFERBRRAENE
— B HEBHRERTYBEESEE
A2 M EE R2023F4H1H
Sk LA 18 A 1R 2 F [ HE A o8 I AR K
CHAI RGBT R EREE
A (TEABTBRELEA]) BRI

BB ERE
HERFEA7HR K
EEEET
BB ER SEFBREE
F1HRRED

B 7% 3R 45 ZE Al

ﬁ%#& = %Zfﬁ

1% /\/\ = :Z/]

( & (& —T)

BRERA BRI ZER
wﬂ&@ﬂ)

a8 AR BE-XRXZELEMN
£ 125 BEKAER
(&R 0 B E AT F IR

%@Ep&w BIFR AR B 2 —
1258 £ OXAEREY
(&R A1

AEH BRI LEETEBM
BHREENEANEE R AHHE &
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR ML
For the six months ended 30 September 2023
L ZE2023F9 H30H LE/E A

3. REVENUE 3. kA
Revenue from continuing operations is analysed REFEKLEB ZRAZDN
as follows: mn
Audited Unaudited
Six months ended
30 September
BEZ REEZ
HZ9H30HLLAMEA
2023 2022
HK$’000 HK$’000
FHET FET
(Restated)
(&2&E75)
Continuing operations BFEKEXER
Sales and services income: HE MRBUA -
Income from port related services 75 0 A8 78 Bk 7% A 1,153 843
Sale of LPG and CNG products HERILAHR
BB EEASE D 28,519 42,446
29,672 43,289
Interest income: B WA -
Interest income from & W E R 2 F B UL A
loan receivables 8,638 184
Rental income: el A :
Rental income from investment "EMEZHES WA
properties 900 _
39,210 43,473

Revenue from contracts with customers includes

() income from port related services that are
recognised over time and (ii) revenue from sale of
liquefied petroleum gas (“LPG”) and compressed
natural gas (“CNG”) products that are recognised

at a point in time.

Blue River Holdings Limited

KBEEFPEH WA R
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION

The operating segments of the Group are
determined based on information reported to
executive directors, the Group’s chief operating
decision makers, for the purposes of resources
allocation and performance assessment. The
information focuses more specifically on the
strategic operation and development of each
business unit and its performance is evaluated
through organising business units with similar
economic characteristics into an operating
segment.

As disclosed in Note 11, the comprehensive
engineering and property-related services
provided through Paul Y. Engineering Group
Limited (“Paul Y. Engineering”) and the land and
property development and investment business in
the PRC are classified as discontinued operations
of the Group and their operating results are
presented separately from the continuing
operations of the Group.

In assessing the performance of the operating
segments, certain non-operating items which
were not directly related to the segment’s
operating performance would not be taken into
account. Accordingly, (i) corporate and other
expenses (including impairment loss on right-of-
use assets) which are not directly related to the
performance of the operating segments; (i) net
exchange gain/loss which are mainly arising from
intra-company loans; (i) impairment allowance
reversed on amounts due from the former
subsidiaries in liquidation; and (iv) finance costs
driven by the Group’s financing decisions were
adjusted out from the loss before taxation in
arriving at the segment results (equivalent to the
adjusted loss or earnings before interest expenses
and tax used for performance evaluation in prior
years). Following the disposal of certain capital-
intensive businesses, the reporting of segment
performance no longer excludes depreciation and
amortisation, as their relative significance has
diminished.

AR S MR R M
For the six months ended 30 September 2023
H ZE20235F9 A30A 1L/~ 1E A
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ZER  RTERDENMKBERG
MEE ZEHMEABERINEE
BHEARBEEENER  MEX
BB AEARAEEREZ
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il e

B T IRE BRRER
EEEERRR(RERE] R
Haeme TR &YX HEE RSN
ERFPERZEERRETMMNEE
EBOBRAEBZERIERE
X AREXGECRKEAEEZ
FELEXRBORAES -

R EEE D MHORIRE - BZ D
MUK EXREYEERBENSE
THRKZ2EHAGATERE - At
REBEDEHEEEERRESFND
ORI AR AT R R S B R A
BRXEHAERNEEXRN)E
(=D MeEE L EFRRBR
MEXNREMHAX(BREREE
EREER)  WEZRAQFTHER
MERSIBAER KR EEF
8+ (i) /& WS 28 o A BT B & B 3R
MR EREERRE: RivVEAKXEE
MBEREMIBNBEKRAE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR ML
For the six months ended 30 September 2023
L ZE2023F9 H30H LE/E A

4. SEGMENT INFORMATION (CONTINUED)

The corresponding information for the period
ended 30 September 2022 is restated to conform
to the current period’s presentation.

The Group’s operating and reportable segments
for the current period are as follows:

Continuing operations

Ports and logistics — Ports development,
operation of ports, LPG,
CNG and liquefied natural
gas (“LNG”) distribution
and logistics businesses

Property — Investment and leasing of
real estate properties (other
than in the PRC)

Securities — Investment and trading of
securities
Financial services — Provision of loan

financing, financial related
services and cash
management

Discontinued operations

Engineering — Building construction, civil
engineering, property
development
management, project
management and facilities
management services

PRC property — Development, investment,
sale and leasing of real
estate properties,
developed land, land
under development and
projects under
development in the PRC

Blue River Holdings Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GEE=ypy 6 e

For the six months ended 30 September 2023
H ZE20235F9 A30A 1L/~ 1E A

4. SEGMENT INFORMATION (CONTINUED) 4., 7 HER @)
Segment revenue and results DTERARESE

The following is an analysis of the Group’s revenue
and results by operating and reportable segment:

ATB/AEBZWAREELE

ENAIHED BB D2 DM

For the six months ended 30 September 2023 B Z2023F9H30H L 1A
(Audited) (BEE &)
Continuing operations Discontinued operations
BESEER BRLREER
Segment
Ports and Financial PRC total and
logistics Property Securities  services Sub-total Engineering property Sub-total consolidated
BOR AMas
Wi L/ES #% CRRE Nt IR $ENx Nt k&
HK$'000 HK$000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$000 HK$'000
TEr THEx Tz TExT TE=R Tz TExT TER TR
Revenue WA 29,672 900 - 8,638 39,210 - - - 39,210
Segment results DEIES (5,563) (13,184) (10)  (21,230) (39,987) = - = (39,987)
Corporate and other PEREMAR
expenses (51,373) - (51,373)
Impairment loss on FREEEZHE
right-of-use assets BB (8,000) - (8,000)
Net exchange loss EXRERFE (2,059) - (2,059)
Finance costs BEM K (4,637) - (4,637)
Impairment loss reversed on i L% 8 b &1 1 B
amounts due from former A 318 2 A &
subsidiaries in liquidation BREER 24,399 - 24,399
Loss before taxation BIAEE (81,657) = (81,657)
Taxation PR (122) - (122)
Loss for the period HREE (81,779) - (81,779)

ETZERAERAIA 21
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR ML
For the six months ended 30 September 2023
L ZE2023F9 H30H LE/E A

4. SEGMENT INFORMATION (CONTINUED) 4., D EER @
Segment revenue and results (Continued) pal LGN E S 1C )
For the six months ended 30 September 2022 B 2202249 HF30H 1E 18 A
(Restated and unaudited) (BEFRAEEZ)
Continuing operations Discontinued operations
BRELEER BREEEER
Segment
Ports and Financial PRC total and
logistics  Property ~ Securities  services  Sub-total ~ Engineering  property  Sub-total  consolidated
Aok HHa:
wn o 0% 5 2RREB Pt I HEn% gt RiEE
HK$'000 HK$O000  HK$'000 HK$'000 HK$'000 HK$'000 HK$000  HK$'000 HK$'000
T#xr Tz TAT ThEr  FiEx TEr THExT  TET T
Revenue WA 43,289 — — 184 43,473 4,569,553 6,824 4,576,377 4,619,850
Segment results DEEE (6,631) 1,751 655 21,637 17,412 13233 (173,735)  (160,502)  (143,000)
Corporate and other rEREMAR
expenses (40,630) — (40,630)
Net exchange loss EREBTE (15,233) (1,549) (16,782)
Finance costs BERAK (4,907) (33,948) (38,855)
Loss before taxation BRAIEE (43,358) (195,999)  (239,357)
Taxation B (207) 19,645 19,438
Loss for the period HREER (43,565) (176,354) (219,919)

Blue River Holdings Limited




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION (CONTINUED)

Segment assets and liabilities

The following is an analysis of the Group’s assets
and liabilities by operating and reportable
segment:

AR S MR R M
For the six months ended 30 September 2023
H ZE20235F9 A30A 1L/~ 1E A

7B E R )
PTHEERARE

AR AEBEEERBBERKESE
KA & & D2 oM

At 30 September 2023 (Audited) 202349 H30H (¥ #E#)
Segment
Ports and Financial total and
logistics  Property services consolidated
BOR SEWEE
/b LY BE SERE kR&zE
HK$’000 HK$’000 HK$°000 HK$’000 HK$°000
THERT THERT TERT TERT TER
ASSETS BE
Segment assets DEEE 156,550 92,896 195,978 883,442 1,328,866
Unallocated assets* AOBEE" 70,142
Consolidated total assets 54 B & &E 1,399,008
LIABILITIES &&
Segment liabilities NBEE 50,108 18,249 9,668 - 78,025
Unallocated liabilities* Ao EE" 79,207
Consolidated total liabilites 44 48 & & 157,232
ENZERBERLQ T
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR ML
For the six months ended 30 September 2023
L ZE2023F9 H30H LE/E A

4. SEGMENT INFORMATION (CONTINUED)

Segment assets and liabilities (continued)

At 31 March 2023 (Audited)

4,

7 8 & B o)
THEEREE W@
JR2023FE3 5310 (FBF#)

Segment
Ports and Financial total and
logistics Property  Securities services  consolidated
B0 R ABAEHR
mw UES Fr omRB ma
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FTET TET
ASSETS &E
Segment assets DHEE 169,540 107,683 90,185 754,090 1,121,498
Unallocated assets* AOBEE" 827,358
Consolidated total assets 4G A@EE 1,948,856
LIABILITIES =N
Segment liabilities ol =V 30,758 24,129 12 295 55,194
Unallocated liabilities* Kok afE” 550,097
Consolidated total liabilites 47 & 42 & {& 605,291
* Unallocated assets include cash and bank balances of * RO EBEBIER S MIRTT4£24918,881,000

approximately HK$18,881,000 (31.3.2023: HK$757,475,000) and
unallocated liabilities include bank and other borrowings of
approximately HK$51,544,000 (31.3.2023: HK$528,139,000).

Segment assets and liabilities comprise assets
and liabilities of the operating subsidiaries, as well
as certain interests in associates and investments
in equity instruments that are engaged in relevant
segmental businesses. Accordingly, segment
assets exclude corporate assets which are mainly
certain bank balances and cash, interests in joint

ventures,

right-of-use assets and other

receivables, and segment liabilities exclude
corporate liabilities which are mainly certain bank
and other borrowings, other payables and lease

liabilities.

Blue River Holdings Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GEE=ypy 6 e

For the six months ended 30 September 2023
H ZE20235F9 A30A 1L/~ 1E A

4. SEGMENT INFORMATION (CONTINUED) 4. DEHER @

Segment assets and liabilities (Continued) ITHEERAEE @

For the purpose of resources allocation and BERERPELEDHBRIFTMHE
assessment of segment performance, deferred ZEW O REEREBEABEROSERER D
tax liabilities are allocated to segment liabilities, HaE BHBZELERBEREAS
but the related deferred tax credit/charge are not X HIAER DB ELE 2 HAKED
reported to the executive directors of the MRAKRANFINITEEER -

Company as part of segment results.

5. OTHER INCOME 5 Hfglg A
Audited Unaudited
Six months ended
30 September
REZ RICEZ
HZEZ9A30H 1A
2023 2022
HK$’000 HK$’000
FExT FHETT
(Restated)
(#&&E7)
Continuing operations BFEREXER
Bank and other interest income 1T R E MR B UA 50 46
Dividend income from financial BEAFEEZAEM
assets measured at FVOCI TEHBmZ EMEE
2 BE B A — 1,899
50 1,945

ENZERARRAE 25



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RR M

For the six months ended 30 September 2023
#H F202359 A30 A (L7 {E A

6. OTHER GAINS AND LOSSES 6. HW=zEREE

Audited Unaudited
Six months ended
30 September
REX RCEZ
HZEZ9HA30H 1A
2023 2022
HK$’000 HK$'000
FHET FH& T

(Restated)
(@E5))
Continuing operations REKEX®
Net exchange loss EXEEFER (2,059) (15,233)
Impairment loss on right-of-use ERAEEE 2 REEE
assets (note) (Kt L) \ (8,000) —
Gain (loss) on disposal of property, Bz & ¥ % - # i & R &
plant and equipment ZWas (E518) 79 (7)
(9,980) (15,240)
note: The amount represents the full impairment loss on certain right-of- Hiat ZeBERAETHREBEASETRAENTT
use assets relating to the non-cancellable lease terms of offices B EHRAEENERAEEENZ AR
and motor vehicles in the PRC of which their carrying amounts BEEE EEmERGEAEXKE -

were considered unrecoverable.

7. IMPAIRMENT LOSS REVERSED ON 7. SREEZREEFERZD
FINANCIAL ASSETS

Audited Unaudited

Six months ended
30 September
BEX RECEZ
B ZE9H30HLEAEA

2023 2022

HK$°000 HK$'000

THET TET

(Restated)
(&%)
Continuing operations BEEERE
Impairment loss reversed on loan W E K 2 /B
receivables B 18 — 600
Impairment loss reversed on amounts & Y &5 #& & R BY B A 7]
due from former subsidiaries in I ZOREEERD
liquidation (Note 16) (Kizt16) 24,399 —
24,399 600

26 Blue River Holdings Limited



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GEE=ypy 6 e

For the six months ended 30 September 2023

B E2023F9A30H IE/EA

8. FINANCE COSTS 8. WMEMRAE
Audited Unaudited
Six months ended
30 September
REZX RIEEZ
BZ9HA30HLEAEA
2023 2022
HK$°000 HK$’000
FHET FHET
(Restated)
(g &E5)
Continuing operations BHEKEXEYR
Interest on bank borrowings RITERZAHE — 378
Interest on other borrowings HEMERZHE 4,103 4,117
Imputed interest expense on HEERZHEENERAX
lease liabilities 534 412
4,637 4,907
9. LOSS BEFORE TAXATION 9. BREAEE
Audited Unaudited
Six months ended
30 September
REZX RNEEZ
HZ9H30HILEAMEA
2023 2022
HK$°000 HK$’000
FER FHET
(Restated)
(Fe&E5)
Continuing operations BFEREXER
Loss before taxation has been BRAGATES B 2 0Bk -
arrived at after charging:
Amortisation of intangible assets & = i 22 24
Cost of inventories recognised BREBBRHZFEKRK
as an expense 22,469 37,264
Depreciation of property, W W EEREZTE
plant and equipment 3,982 2,265
Depreciation of right-of-use assets FEREEEZITE 7,434 6,158
ETERERAQA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR ML
For the six months ended 30 September 2023
L ZE2023F9 H30H LE/E A

10. TAXATION 10. B 18
Audited Unaudited
Six months ended
30 September
REZX R EZ
B ZE9H30HLEAEA
2023 2022
HK$’000 HK$’000
FET FET
(Restated)
(e E5))
Continuing operations BHEKEXEYR
Taxation comprises tax charge FIE S (B A) B 3E
(credit) below:
Taxation arising in the PRC R EE 2 FIR
Current period 7N B A 127 141
Underprovision in prior periods RBTHEREED T - 72
127 2183
Deferred taxation i AE 18 (5) 6)
122 207

Under the two-tiered profits tax rates regime, the
first HK$2 million of profits of the qualifying group
entity will be taxed at 8.25%, and profits above
HK$2 million will be taxed at 16.5%. The profits of
group entities not qualifying for the two-tiered
profits tax rates regime will continue to be taxed at
a flat rate of 16.5%. The tax rate for the Group’s
subsidiaries in the PRC is 25% for both periods.

Blue River Holdings Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

11. DISCONTINUED OPERATIONS

Upon and after the disposal of Paul Y.
Engineering, Profit Tycoon Holdings Limited and
Zhejiang Midland Property Co. Ltd during the year
ended 31 March 2023, the Group is no longer
engaged in the business of providing
comprehensive engineering and property-related
services through Paul Y. Engineering (“Engineering
Operation”) and the land and property
development and investment business in the PRC
(“PRC Property Operation”). Accordingly, the
Engineering Operation and the PRC Property
Operation are classified as discontinued operations.

The consolidated financial results from the
discontinued operations for the six months ended
30 September 2022 have been restated and
presented separately from the continuing
operations as set out below.

AR S MR R M
For the six months ended 30 September 2023
#HZE2023F9 H30H 1L/ ME A

M. DRILEREER

B E2023F3H31H IE F E i
EREZEZE - Profit Tycoon Holdings
Limited 2 #T /L XM E X AR 2 7
B AEBITHEARERFEREM
ZHHIERELYEMLBERS
(TIREBD EPBEE LM EY
XEREABREEB((HBEAMEE
B oEHit TREBRPEYE
EBEOBRRERIERERE -

REE2022F9 A30H IEREA -
ERIREXEBNEAVBESE
EREINSESELLEEB DM
25 FBHEHIWMT -

ENERAERAA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR A M RR M

For the six months ended 30 September 2023

H Z=2023F9 A30H 1F7<1E A

11. DISCONTINUED OPERATIONS

(CONTINUED)

11. ER L BE X @)

Unaudited
Six months ended
30 September 2022
REEZ
B ZE2022F9A30H LEA1EA
Engineering  PRC Property
Operation Operation Total
TRE®E TEMEER &t
HK$’000 HK$’000 HK$'000
TAT FAT FAT
Revenue PN 4,569,553 6,824 4,576,377
Cost of sales =k %N (4,378,659) (1,176) (4,379,835)
Gross profit e 190,894 5,648 196,542
Other income H b e A 3,752 22 3,774
Administrative expenses THEH (178,050) (29,491) (207,541)
Distribution and selling expenses D R HE &R - (61) (51)
Other gains and losses H gz KB 18 (897) (9,300) (10,197)
Impairment loss recognised on CRMEEZRERBE
financial assets, net BRFER (2,340) (235) (2,575)
Write-down of stock of properties %) 277 & 2 5 B #UR — (113,163) (113,163)
Finance costs AR (22,592) (11,356) (33,948)
Fair value changes of investment & &W¥ 7 A FBE
properties e - (28,714) (28,714)
Share of results of associates BIGMENREE (7) = (7)
Share of results of joint ventures BIEAEEEE (119) - (119)
Loss before taxation BR 0 Al S 18 (9,359) (186,640) (195,999)
Taxation 1A 1,740 17,905 19,645
Loss for the period from discontinued & 4% |- 48 & % 7% 7 HA F]
operations BB (7,619 (168,735) (176,354)
Attributable to: AT AT
Owners of the Company /NS FEDN (3,675) (122,190) (125,865)
Non-controlling interests JEVE AR 1 2 (3,944) (46,545) (50,489)
(7,619) (168,735) (176,354)

Blue River Holdings Limited



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S MR R M
For the six months ended 30 September 2023
H ZE20235F9 A30A 1L/~ 1E A

12. LOSS PER SHARE 12. BREE
The calculation of the basic and diluted loss per KANBEAB ANEBHSRERN NS
share attributable to owners of the Company is SEEBIVIRATEEAAESYE
based on the following data:
Audited Unaudited
Six months ended
30 September
BEX RECEZ
BZ9H30HLEAEA
2023 2022

HK$’000 HK$’000
THER TAET

(Restated)
(&)
Loss for the period attributable to FANFFEERER
owners of the Company for the & B Y T8 i= i N/NE]
purpose of calculating basic and A AR EEEE
diluted loss per share
— from continuing operations —REFEKEETS (81,797) (43,565)
— from discontinued operations —REERIEEER — (125,865)

(81,797)  (169,430)

Weighted average number of
ordinary shares for the purpose
of calculating basic and diluted
loss per share

Audited Unaudited
Six months ended
30 September
REZX RNEEZ
B ZE9H30HLEAMEA
2023 2022
Number Number
of shares of shares
R4 & B BanEg=
RAUETESRERK
HSEE R 2 T
EiE AR 2

1,040,946,114 1,103,916,114

ETZERARAA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RR M

For the six months ended 30 September 2023
#H F202359 A30 A (L7 {E A

12.

13.

14.

LOSS PER SHARE (CONTINUED)

Diluted loss per share is equal to the basic loss
per share as the Company does not have any
dilutive potential ordinary shares outstanding
during both periods.

DISTRIBUTION

No dividend was recognised as distribution during
both periods. The board of directors of the
Company has resolved not to declare any dividend
for the six months ended 30 September 2023 (2022:
Nil).

INTERESTS IN ASSOCIATES

All of the associates are accounted for using the equity
method in the condensed consolidated financial
statements. During the period, the Group contributed
HK$142,800,000 (2022: HK$224,500,000) to its
associates and shared loss of HK$35,977,000
(2022: profit of HK$25,465,000) from its investment
in associates. No distribution has been received
from the associates during the period (2022:
HK$420,000,000).

Blue River Holdings Limited

12.

13.

14.

BRE B @

EF$@ﬂ%Wﬂ%ﬁiﬂ&ﬂ
THEINNBEHESEBER W
k%%ﬁﬁﬁthﬁKﬁﬁﬁio

7 Tk

MEREAREHMBAER A D
KeRRBEZRERATETIRE
Z2023F9 A30H IE/51E A Z E 1]
I B (2022 : &) o

BrENTRER

FTEHERRINERLE M BERE
N AEZEAR - B A&
B & H B 2 A [ ' BL142,800,000
/wz(zozz 224,500,000 7T ) -
TEERBERR ZKE BN

&5 835,977,000/ It (2022 Do A
25,465,000/ JT ) ° =
Bt & A A W B E ﬁ JLE (2022 :

420,000,000 JT) ©



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GEE=ypy 6 e

For the six months ended 30 September 2023
#HZE2023F9 H30H 1L/ ME A

15. FINANCIAL ASSETS MEASURED AT 15. B A EEFAEMECEZEAR
w2

FVOCI ZEMEE
Audited Audited
REX A

30.9.2023 31.3.2023
HK$’000 HK$’000
FET TET

Listed equity securities, at quoted TR ARES  HREE

market price in Hong Kong (note a) 2 MBWwE (K ita) 195,978 90,175
Unlisted equity securities (note b) EETIRARZE S (W itb)
— Yangkou Port Co —FAB AR 64,378 83,333
— Tre 29 Investment — Tre 29 Investment

Holdings Limited Holdings Limited 27,538 24,961

— Green River Associates — Green River Associates
Limited Limited 12,698 —
— Others — H A 2,465 4,506
107,079 112,800
303,057 202,975
ENZERERADA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RR M

For the six months ended 30 September 2023
#HZE20239F9A30H IE/E A

15. FINANCIAL ASSETS MEASURED AT
FVOCI (coNTINUED)

notes:

(@

The listed equity securities represent ordinary shares of entities
listed in Hong Kong. These investments are strategic investments
that are not held for trading. The Group has elected to designate
these investments in equity instruments as FVOCI as it is believed
that recognising short-term fluctuations in these investments’ fair
value in profit or loss would not be consistent with the Group’s
strategy of holding these investments for strategic purposes and
realising their performance potential in the long run.

The listed equity securities measured at FVOCI comprise the
following investments:

EHERABSEEELTERBZEBR - %
ERERUIFFIFERCHMIRE - AKHE
EEEEZERETARERBERRAT
BESAZBEEEE T HRAEERR
RNERERZEREQATFEEZEYRR
PRI EAKERBBRENTEZSTR
BREHERARSREBERI 2K -

BAFEEBSAEMEE NG 2 EHRA
EHFBETIKRE

Audited Audited

REX KEZ

30.9.2023 31.3.2023

HK$’000 HK$'000

FHERT FHEIT

Oshidori International Holdings Limited EEEER AR A A 106,950 14,025

Imagi International Holdings Limited TEEEFRRAA 32,901 3,852

Shengjing Bank Co., Limited BRIRITRHDER AT 12,512 -
Bradaverse Education (Int’l) Investments BRFEEYE (AR KREEE

Group Limited BREAFA 10,080 14,000

Planetree International Development Limited BINEEEEBR AR 6,675 9,450

Esprit Holdings Limited BRRIKZERAERAF 6,451 13,708

Central Wealth Group Holdings Limited FEEEERBRAA 6,300 13,500

Sinolink Worldwide Holdings Limited BEERER AR 6,300 8,100

Touyun Biotech Group Limited BEEEYREEERAR AR 4,750 6,600

EPI (Holdings) Ltd RESEFER)ERAF 1,516 2,842

Y. T. Realty Group Limited A ESE AR AR 1,254 1,782

China Carbon Neutral Development Group Limited 51 Bt f F1 % R £ B AR A & - 1,990

Others Hith 289 326

195,978 90,175

In the current period, the Group disposed of certain listed equity
securities in the portfolio at a consideration of HK$5,212,000 (2022:
HK$7,388,000), which was also the fair value as at the date of
disposal, as the investments no longer meet the investment
objective of the Group. The cumulative loss within the investment
revaluation reserve of HK$5,559,000 (2022: HK$310,000) has
been transferred to retained profits.

Blue River Holdings Limited

RAHE BRBBRRETEHTALAEE
REBE MAKBELEREAEGZETLE
R AE S K& A5,212,0007% 7t (2022 :
7,388,000 L) BEARE MM AL E A H
ZAFEE-REEHFHERZ RiTEIE
5,559,000 JT (2022 : 310,000 T ) C &%
ZREBEF -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

15. FINANCIAL ASSETS MEASURED AT
FVOCI (coNTINUED)

notes: (Continued)

()

The Group engaged independent qualified professional valuers to
estimate the fair value of the unlisted equity securities. A
reasonable estimate of fair value is determined by using valuation
techniques appropriate to the market and industry of each
investment. Valuation techniques used to support these valuations
include the asset-based approach which uses the fair market value
of its total assets minus its total liabilities, and the market approach
which uses prices and other relevant information generated by
market transactions involving comparable assets or businesses.

The investment in unlisted equity securities mainly includes the 9.9%
equity interest in Jiangsu YangKou Port Development and
Investment Co., Ltd. (“Yangkou Port Co”), which is engaged in the
business of development of port and related infrastructures in the
PRC. As at 30 September 2023, the investment is stated at fair
value of approximately HK$64,378,000 (31.3.2023:
HK$83,333,000).

In determining the fair value of property assets of Yangkou Port Co
under the asset-based approach, the comparison method is
adopted under which comparison based on information of recent
transacted prices of comparable land is made. Comparable
properties of similar characteristics and location are analysed in
order to arrive at a fair comparison of capital values.

A key unobservable input being 20% of saleable land discount on
comparable land of Yangkou Port Co to discount the fair value of
properties by approximately HK$1,227 million (31.3.2023: HK$922
million), has been applied in valuing the properties. A slight
increase in the saleable land discount used would result in a
significant decrease in fair value measurement of the properties
and hence of the unlisted equity securities, and vice versa. A 5%
increase in the saleable land discount (i.e. revised to 25%), holding
all other variables constant, the carrying amount of the properties
would decrease by approximately HK$306 million (31.3.2023:
HK$230 million), and the fair value of the Group’s investment in
corresponding equity instrument would decrease by approximately
HK$12 million (31.3.2023: HK$9 million).

GEE=ypy 6 e

For the six months ended 30 September 2023

B E2023F9A30H IE/EA

Kiat - (%)

ALEEERRBYLAAKREXME G
LR ABFONTEE - A TEEZARE
BRDODRBEHRREZTSRITEERZ
BETEEE BRXFZEGHEZHES
ZEREEEMWE(ERELEEREMAR
BZRAFME) EHEEERER RS RA
EUREEREB 2T HERIMEEZE
AR E R o

RELTRABLHZREFTEBERTH
REBOREBEEZREERER ZILEH
HFOABRERBEAERAR(FOBRAAE])
Z29.9% M #E o R20239H30H %k &
% N F B {E #764,378,000 7T (31.3.2023 :
83,333,000/4 7T) 71/ B ©

MIRBEEEEMEIBEETFOERAMESE
EZRAFEER  RAZLBURAAE LR
THZBAKRIERERBEE - HHEEAR
WEHBEEZ A BB EETON  UHRE
AEEEHRAFLER-

MEGERAZ —BEI2IFABERE ALY
BAREZEFOBDRAELE LM 220%0A]
HETHITE  AEMEZRAFEENED
12.27 878 7T (81.3.2023 : 9.2218# 7T) ° FTIX
ARAEE LT EEM EABSERY
E¥NFELTBRABRSZAFEAEFELR
EARD RZMA BRI HE T ITELE
F5% (BN & 5T E225%) @ M AT A £ 4 & SR
BAE - AWEZREESR D L3068 5
70 (31.83.2023 : 2,301 L) R AEBE R HEA
BHETAREZRAFEERRD H1,2008
77T (31.3.2023 : 9008 B 7T) °

ETERERAA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RR M

For the six months ended 30 September 2023
#H F202359 A30 A (L7 {E A

16. AMOUNTS DUE FROM/TO FORMER 16. B E B DRI B A T

36

SUBSIDIARIES IN LIQUIDATION

A

Audited Audited
RER RE
30.9.2023  31.3.2023
HK$’000 HK$’000

FET TET

Amounts due from former
subsidiaries in liquidation E QL]
Less: Impairment allowance

TR - R (B

& 175 B8 7 B B BB 1 )

58,152 83,857
(38,593) (62,992)

19,559 20,865
Amounts due to former FERTE BT RN B A A
subsidiaries in liquidation IE — 27

The amounts due from/to former subsidiaries in
liquidation are classified as current assets and
current liabilities respectively as the Group does
not have a legally enforceable right to set off these
amounts in accordance with section 35 of the
Hong Kong Bankruptcy Ordinance.

During the period, the liquidators made cash
distributions of approximately HK$25,705,000 to the
Group and reduced the gross amounts due from former
subsidiaries in liquidation from HK$83,857,000 to
HK$58,152,000. Subsequent to the reporting period,
the liquidators made further cash distribution of
HK$19,559,000 to the Group. Impairment loss
provision of HK$24,399,000 (Note 7), represents
the aggregate amount of cash distribution of
HK$45,264,000 in excess of the carrying amount
of amounts due from former subsidiaries in
liquidation of HK$20,865,000 brought forward, is
reversed to the condensed consolidated income
statement during the period.

Blue River Holdings Limited

REFEBEKRDNFBHEASTE
ROR B & A F] ok 5 17 #E A DA K
5 FE W05 28 o Al B B 2 R AKX
B ZEREADROBRRBEE
KRBEIE -

HA FBARNAEEELR 2
o K 425,705,000 T £ FE UK
BERAFPRIKEBRAARBEEER
83,857,000/% T J& = 58,152,000/8
JCe MM EBMEE  BFERAE—F
M A& B EH 3R £ 2K 19,559,000
& T o B A B 18 5 15 24,399,000
BT (MiE7) HERREDIKE
®H45,264,0007% JT @ 4 & W B
FRIMMEB AR RERABELAEN
20,865,000/8 ;L 285 - E R HI K
BOEAZRE REE -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

17. TRADE AND OTHER RECEIVABLES

AR S MR R M
For the six months ended 30 September 2023
#HZE2023F9 H30H 1L/ ME A

17. E 5 K H 1t B W AR K

Audited Audited
REZ B
30.9.2023  31.3.2023
HK$’000 HK$’000
TR TAT

Trade receivables 2 5 AR 10,321 7,380
Less: Impairment allowance B R E R = —
10,321 7,380

Other debtors, deposits and HEmEWERER 5T &
prepayments T R IE 14,750 17,808
25,071 25,188

Trade receivables mainly arise from ports and
logistics business. The Group’s credit terms for
customers are normally 60 days, which are
negotiated at terms determined and agreed with
its customers. The Group did not hold any
collateral over the balances. All trade receivables
were aged within 90 days based on the invoice
date.

E5RWERETEZREEDNRY
MEH - AKBEEFZEEH R
REOH - NRREEEPEE R
HEZGFERSH ~EEYL &
R FEHRFT AT EA G - A%
SEHR/REE MAEEZERUERER
ZIRER R90HE A -

ENERAERAA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR ML
For the six months ended 30 September 2023
#H F202359 A30 A (L7 {E A

18. TRADE AND OTHER PAYABLES

18. E 5 K H [ {4 BR K

Audited Audited

RER KTz

30.9.2023 31.3.2023

HK$’000 HK$’000

FER FAT

Trade payables B SN R 3,922
Other payables and accrued H A EARIE R

expenses & =T B X2 38,403 34,466

41,956 38,388

The average credit period on the trade creditors is
30 days. The Group has financial risk management
policies in place to ensure the payables are within
the credit time frame. All trade payables were
aged within 90 days based on the invoice date.

19. MOVEMENTS IN BANK AND OTHER 19.

BORROWINGS

BHRNERZFHEE
B AEEDH T2 ER
R ABERENEANEE
BENEZHHREE

RTRHEMERES

H /330
IR
HiFR A
A&

HENERZ BRERHER0RERA -

During the period, the Group raised new bank and
other borrowings of approximately HK$86,943,000
(2022: HK$1,032,129,000) and repaid approximately
HK$532,487,000 (2022: HK$895,630,000). The
secured bank and other borrowings as at 30
September 2023 were approximately HK$9,668,000
(31.3.2023: HK$531,850,000).

Blue River Holdings Limited

RN AEBEEHMBRTREAM
& #) 86,943,000 5t (2022
1,032,129,0008 L) ' E&EH
532,487,000/ 7T (2022 895,630,000
BI0) c PR 2023 9A 30H - A
SR1T R H M SR A4 9,668,000/ 7T
(31.3.2023: 531,850,000 7T,) °



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GEE=ypy 6 e

For the six months ended 30 September 2023
H ZE20235F9 A30A 1L/~ 1E A

20. SHARE CAPITAL 20. R A<
Number
of shares Value
R&GEE EE
HK$'000
FHT
Ordinary shares of HK$0.10 each: & f%0.10/ 7T 2 3@ A% -
Authorised: EE
At 1 April 2022, 30 September 2022, 72202244 A1 H ~ 2022 F
31 March 2023, 1 April 2023 and 9H30H *2023F3 A
30 September 2023 31H 20283F4 H1H &
202399 A30H 10,000,000,000 1,000,000
Issued and fully paid: ERITRHE:
At 1 April 2022 and R2022F4 1B &
30 September 2022 202249 A30H 1,103,916,114 110,392
At 31 March 2023, 1 April 2023 and 72202343 A 31 H * 20234
30 September 2023 4818 X2023F9A30H 1,040,946,114 104,095

ENEZERERAF 39
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BEiENS

B RS AR YL

For the six months ended 30 September 2023
#H F202359 A30 A (L7 {E A

21. FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

The fair values of financial assets and financial
liabilities are determined as follows:

(i)

(ii)

Fair values of financial assets and
financial liabilities that are not
measured at fair value on a recurring
basis

The carrying amounts of financial assets and
financial liabilities recorded at amortised cost
in the condensed consolidated financial
statements approximate to their fair values.

The fair values of these financial assets and
financial liabilities are determined in
accordance with generally accepted pricing
models based on discounted cash flow
analysis.

Fair values of financial assets and
financial liabilities that are measured
at fair value on a recurring basis

The listed equity instruments measured
at FVOCI of HK$195,978,000 (31.3.2023:
HK$90,175,000) are traded in active markets
and their fair values are determined based on
Level 1 measurement using quoted market
price at the end of the reporting period. The
fair values of unlisted equity instruments
measured at FVOCI of HK$107,079,000
(31.3.2023: HK$112,800,000) are determined
based on Level 3 measurement using the
valuation techniques described in Note 15.
There were no transfers between the different
levels of the fair value hierarchy for both
periods.

The Group has no financial liabilities

measured at fair value.

Blue River Holdings Limited

1. e IT Az AFEETE

TREELERABZAFEE

BATHRBE

() LEBEREEUATE
EHEZEMAERSR
8E2ATEE

(ii)

NERAGEEVHERRPIRE
HKAARZEBEELS
MEECREERALRTE
(ERIEESy

EZ:?EE&E?&:EE?E\FZ

NRFEEDRABEEEN
ERNMBRBAERESNMME
= e

BREEREENQNFEES
EXcREERERERE
ZA¥EEE
- QN A¥F1§f
mW w2z EmoiEE TS
195,978, ooo% 7T (31.
90,175,000 % 7z ) 1 %
i@ﬁ; H/A @E
%Zm $WEFZE }fz&
FTE SAEMEERZE ZIE
MEZTAZRAFEEE
107,079,000/& 7T (31.3.2023 :
112,800,000 7T) W E R FE =
WMt =AM 15T 2 &
BEFEMET  MESHHEMm
A FEESHAZELES
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GEE=ypy 6 e

For the six months ended 30 September 2023
H ZE20235F9 A30A 1L/~ 1E A

21. FAIR VALUE MEASUREMENT OF N. eRMIAEZATFEENE®
FINANCIAL INSTRUMENTS (CONTINUED)
(iii) Reconciliation of Level 3 fair value (i) TMTEZE=ZHR L FE
measurement of financial instruments BitEZHER
Unlisted
equity
instruments
E1 ]
EmZTH
HK$’000
FH&T
At 1 April 2023 (Audited) R2023F 4 18 (KF%) 112,800
Addition i* hn 13,000
Fair value loss recognised in FE M2 F X R
other comprehensive expense NEEEEE (18,721)
As at 30 September 2023 (Audited) 202349 A30 A (&K &%) 107,079
22. CAPITAL COMMITMENTS 22 EREIE
As at 30 September 2023, the Group had MN2023F9A30H @ &N £ ot Uk
expenditure contracted but not provided for in the BETWE - WM EZREZD I
condensed consolidated financial statements in #18 RK B Eﬂ 4T A B & HR 3 B
respect of acquisition of certain property, plant BB XA & ,Z’] 8 546,000/ JT
and equipment in a total amount of approximately (31.3.2023 : 8,965,000/ JT.) °

HK$8,546,000 (31.3.2023: HK$8,965,000).

ETZERERAIA 41



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RR M

For the six months ended 30 September 2023
#H F202359 A30 A (L7 {E A

23. RELATED PARTY TRANSACTIONS 23. A TR F
(@) The Group had the following significant (@) HAN - AEBEEE T B AL
transactions with certain related parties EITUTEARS

during the period:

Audited Unaudited
Six months ended

30 September
RER KEEZ
HZ9H30HILEAEA
Class of related party Nature of transaction 2023 2022
BB AL 255 REME HK$'000  HK$'000

TERT THET

(i)  Associate of the Group Payment of lease liabilities
(note) 1,201 —
NE & 2 B g QA xNHE&E W)
(i) Joint ventures of the Group  Revenue from construction
contracts - 73,381
AEBZEEDLE BES WA
note: As at 30 September 2023, the Group had outstanding B - R 20234E9 B30 - A &£ E fE A F
lease liabilities of HK$3,110,000 (31.3.2023: HK$4,226,000) BEAB M AEEREARES
payable to the associate. 3,110,0007% 7t (31.3.2023 : 4,226,000
BT
None of the related party transactions e F T E @R AT
disclosed above constituted connected T 5 %}ﬂz 7748 81 }aﬁ BE
transactions or continuing connected MET S RIEERELS o

transactions as defined in the Listing Rules.

42 Blue River Holdings Limited



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GEE=ypy 6 e

For the six months ended 30 September 2023
H ZE20235F9 A30A 1L/~ 1E A

23. RELATED PARTY TRANSACTIONS 28. A TR Z )
(CONTINUED)
(b) Compensation of key management b) TZEEEENE 25
personnel

The key management personnel are the EEHEEKEAKRNANGE
directors of the Company. The remuneration BB ZME Y REFMEE
of directors, which is determined by the =2 EZ@JIABEZ2ERBEAED
remuneration committee having regard to the BEmMEBT  FHWOT
performance of individuals and market trends,

\

So 19 - Ht

is as follows:

Audited Unaudited

Six months ended

30 September
REZX RIEEZ
BZ9H30H LAEA

2023 2022
HK$°000 HK$’000
TER FHET
Short-term benefits % Hfm A 3,045 3,853
Post-employment benefits RIKEF 27 36

3,072 3,889

ENZERARRAE 43
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