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Based in Hong Kong, Blue River Holdings Limited
is principally engaged in, among others, the
businesses of gas distribution and logistics in the
People’s Republic of China, as well as property
investment, securities trading and investment, and

provision of financing related services.
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CORPORATE INFORMATION
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DN

Dear Shareholders,

On behalf of the board (the “Board”) of directors (the
“Directors”) of Blue River Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”), we would
like to present the unaudited interim results of the
Group for the six months ended 30 September 2024
(the “Period”) to the shareholders of the Company (the
“Shareholders”).

REVIEW OF FINANCIAL PERFORMANCE
AND POSITION

The Group recorded a consolidated revenue of
approximately HK$23 million (2023: HK$39 million)
and gross profit of approximately HK$6 million (2023:
HK$17 million) for the Period. During the Period, the
Group recorded a loss before taxation of approximately
HK$123 million (2023: HK$82 million), which was
composed of:

() net loss of approximately HK$2 million (2023:
HK$6 million) in ports and logistics segment;

(i) net loss of approximately HK$11 million (2023:
HK$13 million) in property segment;

(i) net loss of approximately HK$0.01 million (2023:
HK$0.01 million) in securities segment;

(iv) net loss of approximately HK$88 million (2023:
HK$21 million) in financial services segment;

(v} net corporate and other expenses (including
the impairment loss on right-of-use assets) of
approximately HK$21 million (2023: HK$59
million);

(vii net exchange loss of approximately HK$0.08
million (2023: HK$2 million);

(vii) finance costs of approximately HK$1 million (2023:
HK$5 million); and
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MANAGEMENT DISCUSSION AND ANALYSIS

(viii) reversal of impairment loss on amounts due from
former subsidiaries in liquidation of approximately
HK$24 million for the six months ended 30
September 2023 (2024: Nil).

After taking into account the tax credit of approximately
HK$0.003 million (2023: tax charge of HK$O0.1
million), the Group recorded a loss for the Period of
approximately HK$123 million (2023: HK$82 million).

Net loss for the Period attributable to the owners of
the Company was approximately HK$123 million
(2023: HK$82 million) and basic loss per share was
approximately HK11.8 cents (2023: HK7.9 cents).

The increase in net loss for the Period was mainly
attributable to the net effect of (a) increase in share
of losses of associates from approximately HK$36
million for last period to approximately HK$76 million
for the Period; (b) decrease in administrative expenses
from approximately HK$55 million for last period to
approximately HK$24 milion for the Period; and (c)
absence of reversal of impairment loss on amounts due
from former subsidiaries in liquidation for the Period, as
compared with approximately HK$24 million reversal of
impairment loss for last period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEBNWMRDM

When compared with the Group’s financial position as
at 31 March 2024, total assets decreased by 18.8%
to approximately HK$793 million (31.3.2024: HK$976
million), which was mainly attributable to the decrease
in the carrying amount of interests in associates by
approximately of HK$132 million and decrease in fair
value of financial assets measured at fair value through
other comprehensive income by approximately HK$38
million. As at 30 September 2024, net current liabilities
amounted to approximately HK$2 million (31.3.2024:
HKS$1 million), whereas current ratio deriving from the
ratio of current assets to current liabilities decreased
slightly to 0.96 times (31.3.2024: 0.97 times). After
taking into account (a) the net loss of approximately
HK$123 million; (b) the decrease in carrying amount
of financial assets measured at fair value through
other comprehensive income of approximately HK$29
million recognised in the investment revaluation
reserve; (c) share of other comprehensive expense of
associates of approximately HK$32 million; and (d) the
Renminbi exchange gain of approximately HK$1 million
arising from translation of foreign operations, equity
attributable to owners of the Company decreased by
20% to approximately HK$750 million (31.3.2024:
HK$933 million), representing HK$0.72 (31.3.2024:
HK$0.9) per share as at 30 September 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW OF OPERATIONS AND BUSINESS
DEVELOPMENT

Ports and Logistics

During the Period, the compressed natural gas (the “CNG”)
distribution and logistics businesses of Minsheng
Natural Gas in Wuhan, the People’s Republic of China
(the “PRC”) recorded a segment loss of approximately
HK$2 million (2023: HK$6 million). Currently, Minsheng
Natural Gas owns and operates four CNG automotive
fueling stations in Wuhan City. Influenced adversely by
the bolstered promotion of electric-powered vehicles
by the Wuhan Municipal People’s Government and
the popularisation of electric-powered vehicles in
Wuhan City, the sales of CNG decreased by 24%
to approximately 5.15 milion m® (2023: 6.8 million
m®) when compared with the last period. As at 30
September 2024, loan receivables with the principal
amount of RMB4,000,000 were outstanding and an
interest income of approximately RMB61,000 was
derived from these loan receivables during the Period,
particulars of which were set out in Note 15 of the “Notes
to the Condensed Consolidated Financial Statements”.

The expediting deployment of new energy vehicles
in both public and private transportation sectors by
the Wuhan Government casts a bleak outlook on the
CNG distribution business of Minsheng Natural Gas.
The Group shall continue its operation of the CNG
distribution and logistics businesses through Minsheng
Natural Gas in Wuhan City primarily for fulfillment of its
obligation of fueling service to the local public buses.
Given Minsheng Natural Gas has been loss-making
under the bleak outlook on the CNG distribution
business, the Group is assessing its options on this
business based on its development potential.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEBNWMRDM

Property

As at 30 September 2024, the Group owns certain
office premises and car parking spaces in Hong Kong
through direct investment and investment in associates.
Subsequent to the Period, a wholly-owned subsidiary
of the Company entered into a provisional conditional
sale and purchase agreement for the disposal of
the 9th floor of E-Trade Plaza and three carparks in
November 2024, details of which were set out in the
section headed “Events After The Reporting Period”
below, the Group remains cautious in the property
market downturn and is repositioning its focus in the
property segment so as to weather any headwinds
ahead as well as to capture opportunities from recent
relaxation of the rules regulating the property market
by the government and economic recovery in the
foreseeable future.

The property business recorded a segment loss of
approximately HK$11 million (2023: HK$13 million) for
the Period which was mainly composed of the loss on
fair value changes of investment properties in Hong
Kong of approximately HK$5 million (2023: HK$8
million) and share of the associate’s loss of HK$6
million (2023: HK$6 million), as affected by the interest
rate fluctuation and uncertainties, sluggish economy
as well as the weak demand for office premise in Hong
Kong.

Securities

The securities segment recorded a segment loss of
approximately HK$0.01 million (2023: HK$0.01 million).
As at 30 September 2024, the Group’s investments in
listed equity instruments not held for trading amounted
to approximately HK$92 million (31.3.2024: HK$129
million). The decrease in fair value of approximately
HK$29 million (2023: HK$1 million) for the Period was
recognised in other comprehensive expense.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group has adopted a cautious and disciplined
approach in managing the Group’s securities portfolio
and will continue to monitor its securities portfolio
and look for investment opportunities with a view to
achieving growth in portfolio value in future.

Financial services

The financial services business recorded a segment
loss of approximately HK$88 million (2023: HK$21
million) for the Period, which was mainly attributable
to the share of loss of its investee associates of
approximately HK$70 million (2023: HK$30 million)
during the Period.

The Group adopted a cautious approach in managing
its direct loan financing business aiming to gradually
build up a creditworthy clientele base. As at 30
September 2024, a loan receivable under the loan
financing business with a principal amount of HK$16.4
million was outstanding (31.3.2024: Nil) and an interest
income of approximately HK$0.6 million was derived
from the loan receivable during the Period, particulars
of which were set out in Note 15 of “Notes to the
Condensed Consolidated Financial Statements”. The
direct loan financing business contributed revenue of
approximately HK$0.6 million (2023: HK$9 million) for
the Period.

The Group held one-third of equity interest in Maxlord
Enterprises Limited (“Maxlord”), a licensed money
lender carrying out money lending business in Hong
Kong, which is an indirect 66.67% owned subsidiary
of Planetree International Development Limited (stock
code: 0613.HK). During the Period, the Group shared
a loss of approximately HK$8 million (2023: profit of
HK$2 million) on its investment in Maxlord.

The Group participated in the overseas property asset-
based financing business through a 40% owned
associate, Golden Thread Investments Limited, which
contributed a share of loss of approximately HK$46
million (2023: profit of HK$2 million) to the Group for
the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEBNWMRDM

The Group participated in the integrated financial
services sectors, particularly the licensed securities
brokerage and margin financing business through
equity investments to share knowledge, expertise and
network in the field with industry partners. As at 30
September 2024, through equity investment in Hope
Capital Limited, the Group indirectly held 34.72% equity
interest in Hope Securities Limited, which is a licensed
corporation under the Securities and Futures Ordinance
to carry on regulated activities including dealing in
and advising on securities and future contracts and
asset management. The Group also held 33% equity
interest in HEC Securities Company Limited which is
engaged in treasury activities. The equity investments
are classified as associates of the Company and the
Group shared a loss of approximately HK$16 milion (2023:
HK$34 million) during the Period.

With a view to contribute a stable and favorable income
stream to the Group, it will continue to explore business
opportunities in the financial service business with a
prudent credit strategy and capitalise on the expertise
and competitive strength of other sophisticated
industry participants through partnerships.

SIGNIFICANT INVESTMENTS

An investment with a carrying value of 5% or more
of the total assets of the Group is considered
as a significant investment of the Group. As at
30 September 2024, the Group’s investment in
465,000,000 ordinary listed shares of Oshidori
International Holdings Limited (“Oshidori”), represented
approximately 7.5% of Oshidori’s issued share capital,
was measured at fair value of approximately HK$60
million, which represented approximately 7.6% to the
total assets of the Group. Total cost for the investment
in Oshidori amounted to approximately HK$130 million
and the cumulative unrealised fair value loss was
approximately HK$70 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Company has subsequently disposed of a total of
159,000,000 Oshidori shares on the open market for
an aggregate consideration of HK$27,030,000 (exclusive
of transaction costs) in October 2024 reducing its
shareholding in Oshidori to 4.9% as at the date of this
report. Details of the disposal is set out in the section
“Events After The Reporting Period” below.

Oshidori is a company incorporated in Bermuda
with limited liability, the shares of which are listed
on the Main Board of The Stock Exchange of Hong
Kong Limited (stock code: 0622.HK). Oshidori and
its subsidiaries are principally engaged in investment
holdings, tactical and/or strategical investments (including
property investments), provision of financial services
including the Securities and Futures Commission
regulated activities, namely Type 1 (dealing in
securities), Type 2 (dealing in futures contracts), Type 4
(advising on securities), Type 6 (advising on corporate
finance), Type 8 (securities margin financing) and Type
9 (asset management) and provision of credit and
lending services regulated under the Money Lenders
Ordinance. During the Period, no dividend was received
from Oshidori and the unrealised fair value loss of the
investment in Oshidori of approximately HK$28 million
was charged to the investment revaluation reserve
through other comprehensive income.

As extracted from the interim report of Oshidori for
the six months ended 30 June 2024, in the first half
of 2024, Oshidori recorded an unaudited net loss of
HK$112 million, compared to a net profit of HK$12
million for the comparative period. As at 30 June
2024, Oshidori had unaudited total assets and net
asset value of HK$3,356 million and HK$3,174 million
respectively. The liquidity of Oshidori remained strong
with a current ratio of 6.6 and a gearing ratio of 1.6%.
As at 30 September 2024, the closing price of Oshidori
of HK$0.129 per share represents a discount of
approximately 75% to its unaudited net assets value as
at 30 June 2024 of HK$0.51 per share. It is considered
that Oshidori is currently significantly undervalued and
represents an attractive value stock pick with potential
for higher return as a long-term investment.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEBNWMRDM

Saved as disclosed above, the Group did not hold any
significant investments in any investee company with a
value of above 5% of the Group’s total assets as at 30
September 2024.

MATERIAL ACQUISITION AND DISPOSAL

During the period from March to June 2024, the
Company, through its wholly-owned subsidiary,
disposed of a total of 4,936,000 shares of Bradaverse
Education (Int’l) Investments Group Limited (stock
code: 1082.HK) (the “BEIG Share(s)”), whose shares
are listed on the Main Board of the Stock Exchange,
in the open market for an aggregate consideration of
HK$7,066,800 (exclusive of transaction costs) (the
“Previous BEIG Disposal”).

On 29 August 2024, the Company, through its
wholly-owned subsidiary, disposed of a total of
1,064,000 BEIG Shares on the open market for an
aggregate consideration of HK$1,744,960 (exclusive
of transaction costs) (equivalent to an average price of
HK$1.640 per BEIG Share) (the “BEIG Disposal”).

The Previous BEIG Disposal and the BEIG Disposal,
which took place within a 12-month period, were
aggregated as a single series of transactions pursuant
to the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) and constituted
a discloseable transaction of the Company, details
of which were set out in the announcement of the
Company dated 29 August 2024.

Save as disclosed above, the Group did not have

other material acquisition(s) and disposal(s) during the
Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

EVENTS AFTER THE REPORTING PERIOD

On 17 October 2024, the Company, through its wholly-
owned subsidiary, disposed of a total of 159,000,000
shares of Oshidori (stock code: 622) (the “Oshidori
Shares”), whose shares are listed on the Main Board
of the Stock Exchange, on the open market for an
aggregate consideration of HK$27,030,000 (exclusive
of transaction costs) (equivalent to an average price of
HK$0.17 per Oshidori Shares) (the “Oshidori Disposal”).
The Oshidori Disposal constituted a discloseable
transaction of the Company, the details of which were
set out in the announcement of the Company dated 17
October 2024.

Subsequent to the Oshidori Disposal, the Group is
holding an aggregate of 306,000,000 Oshidori Shares,
representing approximately 4.9% of the total issued
share capital of Oshidori.

Golden Lake Property Limited, a wholly-owned
subsidiary of the Company, entered into a provisional
conditional sale and purchase agreement dated 15
November 2024 (the “Provisional SPA”) with Mrs.
Lui Ip, King Yee Elsa and the property agent, A Land
Property Limited, both of which are an independent
third party in respect of the disposal of the whole floor
of the 9th floor, E-Trade Plaza and three carparks
(no. 222, 223, 224) on the 2nd floor of E-Trade Plaza,
24 Lee Chung Street, Chai Wan, Hong Kong (the
“E-Trade Property”) at a consideration of HK$50
million (the “E-Trade Disposal”) pursuant to the terms
of the Provisional SPA. The completion of the E-Trade
Disposal is conditional upon passing of the relevant
resolution by the shareholders of the Company at
the special general meeting approving, inter alia, the
E-Trade Disposal and the transactions contemplated
thereunder (the “SGM”) before the completion date.
Details of the E-Trade Disposal were set out in the
announcement of the Company dated 15 November
2024. A circular containing, among other things, (i)
further details of the E-Trade Disposal; (ii) the valuation
report of the E-Trade Property; (i) other information as
required to be disclosed under the Listing Rules; and (iv)
a notice convening the SGM which is expected to be
despatched to the shareholders of the Company on or
before 31 December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEBNWMRDM

Save as disclosed above, there were no major
subsequent events occurred since the end of the
reporting period and up to the date of this report.

OUTLOOK

With geopolitical tension and interest rate uncertainties
which may dampen business confidence and assets
markets, the Board has adopted a cautious and
prudent approach in strategic review of the Group’s
assets from time to time with a view to maximising
returns to the shareholders of the Company. The
divestments of inefficient and loss-making investments
provide the Group with capital and financial flexibility
to seize business opportunities in future to optimise
the operational efficiency and investment return to the
Group. The Group will explore opportunities to diversify
and broaden its business and investment portfolio by
investing in businesses with optimistic prospects.

LIQUIDITY AND CAPITAL RESOURCES

As at 30 September 2024, the Group had total assets
of HK$793 million (31.3.2024: HK$976 million) which
were financed by shareholders’ funds and credit
facilities. A variety of credit facilities were maintained to
meet its working capital requirements and committed
capital expenditure, which bore interest at market rates
and had contracted terms of repayment ranging from
on demand to one year. The Group mainly generated
revenue and incurred costs in Hong Kong dollar and
Renminbi. During the Period, no financial instruments
had been used for hedging purpose and no foreign
currency net investments are hedged by currency
borrowings or other hedging instruments. The Group
adopts a prudent funding and treasury policy and
manages the fluctuation exposures of exchange rate
and interest rate on specific transactions.
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 30 September 2024, the Group’s bank and
other borrowings amounted to approximately HK$18
million (31.3.2024: HK$16 million) with approximately
HK$18 million (31.3.2024: HK$15 million) repayable
on demand or within one year and approximately
HK$0.2 million (31.3.2024: HK$1 million) repayable
after one year. All the borrowings bore interest
at fixed rate of which approximately HK$1 million
(31.3.2024: Nil) is denominated in Hong Kong dollar
and approximately HK$17 million (31.3.2024: HK$16
million) is denominated in Renminbi. The Group’s
gearing ratio increased to 0.024 (31.3.2024: 0.017),
which was calculated based on the total borrowings
of approximately HK$18 million (31.3.2024: HK$16
million) and the Group’s shareholders’ funds of
approximately HK$750 million (31.3.2024: HK$933
million).

Cash, bank balances and deposits of the Group as
at 30 September 2024 amounted to approximately
HK$4 million (31.3.2024: HK$20 million), of which
approximately HK$1 million (31.3.2024: HK$6
million) was denominated in Hong Kong dollar and
approximately HK$3 million (31.3.2024: HK$14 million)
was denominated in Renminbi respectively.

CAPITAL STRUCTURE

During the Period, the Group has not conducted any
equity fund raising activities. As at 30 September 2024,
the total number of issued shares of the Company
was 1,040,946,114 shares with a par value of HK$0.1
each.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

EXPOSURE TO FLUCTUATION IN
EXCHANGE RATE

The Group’s monetary assets, liabilities and
transactions are mainly denominated in Hong Kong
dollars and Renminbi. The Group is mainly exposed
to foreign exchange risk with respect to Renminbi
which may affect the Group’s performance. The Group
regularly reviews the balances of assets and liabilities
and the currencies in which the transactions are
denominated so as to minimise the Group’s exposure
to foreign currency risk. During the Period, no financial
instruments had been used for hedging purpose and
no foreign currency net investments are hedged by
currency borrowings or other hedging instruments.

CONTINGENT LIABILITY

As at 30 September 2024, the Group had no
contingent liabilities (31.3.2024: Nil).

PLEDGE OF ASSETS

As at 30 September 2024, the Group’s investment
in certain listed securities classified as financial
assets measured at FVOCI with carrying amount of
approximately HK$88 million (31.3.2024: Nil) were held
under a margin securities account as floating charge
for the margin loan facilities granted to the Group of
which approximately HK$1,001,000 were utilized and
classified as other borrowings.

COMMITMENTS

As at 30 September 2024, the Group had no
expenditure contracted for but not provided for in the
condensed consolidated financial statements (31.3.2024:
Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

NUMBER OF EMPLOYEES AND
REMUNERATION POLICY

As at 30 September 2024, the Group employed
a total of 75 (31.3.2024: 100) full time employees.
Remuneration packages consisted of salary as well as
performance-based bonus.

INTERIM DIVIDEND

The Board has resolved not to declare any interim
dividend for the six months ended 30 September 2024
(2023: Nil).

PURCHASE, SALE AND REDEMPTION OF
LISTED SECURITIES

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

CORPORATE GOVERNANCE

Throughout the six months ended 30 September 2024,
the Company has complied with the code provisions
in Part 2 of the Corporate Governance Code (the “CG
Code”) set out in Appendix C1 of the Listing Rules,
except for the following deviation:

Code provision C.2.1 of the CG Code stipulates that
the roles of chairman and chief executive (the “CE”)
should be separate and should not be performed by
the same individual. Following the resignation of Mr
Marc Andreas Tschirner as the managing director of
the Company (the “Managing Director”, equivalent to
the CE) with effect from 1 July 2023, Mr Kwong Kai
Sing, Benny (“Mr Kwong”, the chairman of the Board
(the “Chairman”)) was appointed as the Managing
Director and has performed the roles of the Chairman
and Managing Director with effect from 1 July 2023. Mr
Kwong assumes both roles of the Chairman and the
Managing Director and is responsible for overseeing
the management and operations of the Group. The
senior management of the Group continues to be
responsible for the management and administrative
functions and day-to-day operations of the Group
under the supervision of the Managing Director, who is
concurrently the Chairman.

Despite the deviation from the Code Provision C.2.1
of the Corporate Governance Code, Mr Kwong
continues to provide solid and continuous leadership
to the Group with his extensive experience and
knowledge in management and maintain the continuity
and efficiency in the management and operation
of business of the Group. Moreover, under the
supervision of other existing members of the Board,
including the independent non-executive Directors,
the Board is appropriately structured with balance
of power comprising experienced and high caliber
individuals with not less than half of the number thereof
being independent non-executive Directors to provide
sufficient oversight to protect the interests of the
Company and the shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
as set out in Appendix C3 to the Listing Rules (the
“Model Code”). After having made specific enquiries,
all directors of the Company have confirmed their
compliance with the required standard set out in the
Model Code throughout the six months ended 30
September 2024.

AUDIT COMMITTEE AND REVIEW OF
ACCOUNTS

The Company has an audit committee (the “Audit
Committee”) which was established in accordance with
the requirement of the Listing Rules for the purpose of
reviewing and providing supervision over the Group’s
financial reporting process and internal controls. The
Audit Committee meets regularly with the Company’s
senior management and the Company’s auditor to
consider the Company’s financial reporting process,
the effectiveness of internal control, the audit process
and risk management. As at the date of this report, the
Audit Committee comprises three independent non-
executive directors of the Company, namely Mr William
Nicholas Giles, Mr Yu Chung Leung and Mr Lam John
Cheung-wah.

During the Period, the Audit Committee has reviewed
with the management the accounting policies and
practices adopted by the Group and discussed
auditing, internal controls and financial reporting
matters.

The Audit Committee has reviewed the unaudited
condensed consolidated interim financial information of
the Company for the Period and has recommended its
adoption by the Board.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

APPRECIATION
On behalf of the Board, | would like to take this
opportunity to express our gratitude and sincere

appreciation to my fellow Board members and all our
staff for their diligence and dedication to the Company.

Benny KWONG
Chairman and Managing Director

Hong Kong, 29 November 2024
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2024, the interests and short
positions of each of the directors and the chief
executive of Blue River Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”) in the
shares and underlying shares of the Company, as
recorded in the register required to be kept under
section 352 of the Securities and Futures Ordinance
(the “SFO”) or as otherwise notified to the Company
and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix C3 to the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), are set out below:
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Benny Em#EA A (Note ff £ 3)
(“Mr Kwong”)
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Company were long positions. None of the directors and the chief
executive of the Company held any short positions in the shares and
underlying shares of the Company as at 30 September 2024.

2. As at 30 September 2024, the Company’s total number of issued shares
was 1,040,946,114.

3. Such interests held by Mr Kwong comprised 93,003,200 shares.
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OTHER INFORMATION
Hftb &

Save as disclosed above, as at 30 September 2024,
none of the directors or the chief executive of the
Company had any interests or short positions in
any shares, underlying shares or debentures of the
Company or any of its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the
register of the Company required to be kept under
section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the
Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Apart from incentive scheme of the Company (including
share award scheme), at no time during the period or
at the end of the period was the Company or any of its
subsidiaries a party to any arrangements to enable the
directors of the Company to acquire benefits by means
of the acquisition of shares in, or debentures of, the
Company or any other body corporate.

Save as disclosed above, none of the directors or
the chief executive of the Company (including their
spouses and children under the age of 18) had, during
the six months ended 30 September 2024 (the “Period”),
held any interest in, or been granted any right to
subscribe for the securities of the Company and its
associated corporations, within the meaning of the
SFO, or exercised any such rights.
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SHARE AWARD SCHEME

(1)

()

Purpose

Pursuant to an ordinary resolution passed by
the shareholders of the Company at its special
general meeting held on 3 May 2021 (the “Adoption
Date”), the Company adopted a share award
scheme (the “Share Award Scheme”). The specific
objectives of the Share Award Scheme are (i) to
recognise the contributions by certain eligible
participants and to provide them with incentives
in order to retain them for the continual operation
and development of the Group, particularly in
respect of the principal business of the Group
from time to time; and (i) to enhance the Group’s
competitiveness in attracting and/or retaining
Suitable personnel or professionals who are
capable of making contributions to the continual
operation, growth and development of the Group,
particularly in respect of the principal business of
the Group from time to time.

Participants

Eligible participants under the Share Award
Scheme are any employee (whether full time or
part time), executive or officers, directors (including
any executive director, non-executive director and
independent non-executive director) and senior
management, of any member of the Group, who,
in the sole discretion of the Board, has contributed
or may contribute to the continual operation,
growth and development of the Group, particularly
in respect of the principal business of the Group
from time to time.
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(3) Total number of shares available for issue

The maximum number of awarded shares that
may be issued pursuant to the Share Award
Scheme would be 10% of the issued share
capital of the Company at the Adoption Date
(the “Share Award Scheme Mandate Limit”"),
being 110,391,611 shares. The Board may from
time to time at its absolute discretion to grant
the awarded share(s) to the eligible participant(s)
without affecting the operation of the Share Award
Scheme in general and in such number and
subject to such terms and conditions as the Board
may in its absolute discretion determine.

Subject always to the Share Award Scheme
Mandate Limit, a limit equal to 3% of the
Company’s issued share capital as at the date
on which the specific mandate is approved by
the shareholders of the Company at the general
meeting as the maximum number of awarded
shares which can be issued (the “Annual Limit”)
from the date of such general meeting of the
Company to the earliest of (a) the conclusion of
the next annual general meeting of the Company;
(b) the expiration of the period within which the
next annual general meeting of the Company is
required by its bye-laws or any applicable law to
be held; and (c) the revocation or variation of the
approval by members of the Company in general
meeting.

The Board was authorised by the shareholders of
the Company at the annual general meeting held
on 3 September 2021 (the “2021 AGM”) for the
Annual Limit of 33,117,483 shares, being equal
to 3% of the Company’s issued share capital as
at the date of the 2021 AGM. No service provider
sublimit was set under the Share Award Scheme.
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(4)
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No share had been granted or allocated under
the Share Award Scheme since the Adoption
Date. The Annual Limit had not been refreshed
by the Company at the annual general meeting
held on 30 August 2023, thus no share award is
available for grant under the Share Award Scheme
since then, as at the beginning and at the end of
the Period. The Company may not grant share
awards until the adoption of a new share award
scheme which is in compliance with Chapter 17 of
the Listing Rules.

During the Period, no share award was granted,
vested, exercised, cancelled or lapsed under the
Share Award Scheme (whether to any Directors,
chief executive or substantial shareholders of the
Company or their respective associates or other
grantees). There were no unvested awarded
shares granted or service provider sublimit set
under the Share Award Scheme at the beginning
and at the end of the Period.

As no share awards were granted under the Share
Award Scheme during the Period, the number of
shares that may be issued in respect of award
granted under the Share Award Scheme during the
Period divided by the weighted average number of
shares in issue (excluding treasury shares) is nil.

Maximum entitlement of each participant

The maximum aggregate number of shares which
can be granted to an eligible participant selected
by the Board to participate in the Share Award
Scheme (the “Selected Grantee”) shall not exceed 1%
of the issued share capital of the Company from
time to time.

Vesting period and condition(s), if any

The Board is entitled to impose any condition(s)
as it deems appropriate in its absolute discretion
with respect to the vesting of the awarded shares
on the Selected Grantee (including without
limitation the vesting period within which the
shares awarded may be exercised by the Selected
Grantee under the Share Award Scheme, the
vesting period of the shares granted under the
Share Award Scheme.)

(4)

(5)
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(6)

(7)

8)

Payment and period for acceptance

Selected Grantees are not required to make any
payment to accept an award and the relevant
subscription price will be paid by the Company.

Basis for determining the purchase price
of shares awarded, if any

As no payment is required to be made by the
Selected Grantees, the basis of determining the
purchase price of share awarded in the Share
Award Scheme is not applicable herein.

Remaining life

The Share Award Scheme would be valid and
effective for ten years commencing on the
Adoption Date. The Share Award Scheme shall
terminate on the earlier of the 10th anniversary
date of the Adoption Date or such date of
early termination as determined by the Board
provided that such termination shall not affect any
subsisting rights of the Selected Grantees.

The Board resolved, on 30 September 2024,
that the Share Award Scheme were terminated
pursuant to the rules relating to Share Award
Scheme (the “Share Award Scheme Rules”)
adopted on 3 May 2021. Such early termination
did not affect any subsisting rights of the Selected
Grantees as no share had been granted or allotted
under the Share Award Scheme since its Adoption
Date.

Upon early termination of the Share Award
Scheme on 30 September 2024, the Company
or any of its principal subsidiaries did not have
any scheme involving issue of new shares
under Chapter 17 of the Listing Rules as at 30
September 2024.
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INTERESTS AND SHORT POSITIONS OF =
SUBSTANTIAL SHAREHOLDERS/OTHER B

PERSONS

As at 30 September 2024, so far as is known to the
directors and the chief executive of the Company,
the interests and short positions of the substantial
shareholders/other persons in the shares and
underlying shares of the Company as recorded in the

OTHER INFORMATION

register required to be kept under section 336 of the

SFO are as follows:

H & B

ERR HALTZEBZERHK

R2024F9A30H AR AEE &
SITHRABA EBRE Efh AL
RARRAIIRD M AEBRR 5D 5 A 8k
RIRIEZE S MBI E RH £ 3361578 T
Tz B MRz fEmloA

UM

Number of  Approximate
shares/ % of the
underlying issued share
Name of shareholder Capacity shares held capital
BER®G EHEBITRA
BRRME £ Eg0) HEARGEHE BB
(Note {1 #£ 1) (Note 171 2)
Mr Kitchell Osman Bin (“Mr Kitchell”) Beneficial owner 255,000,000 24.50%
Kitchell Osman Bin %t 4 EmlEB A
([Kitchell ¢ & ) (Note fff &£ 3)
Ms Lo Ki Yan Karen (“Ms Lo”) Interest of controlled corporation 100,260,000 9.63%
BHEAZT (Bt RELEEER
Beneficial owner
ERBEAA
(Note H1 i+ 4)
Planetree International Interest of controlled corporation 100,260,000 9.63%
Development Limited (“PIDL”) XEEEER
ERBERERER QA (Note K17t 4)
EER 5 9=3))
Planetree International Limited (“PIL")  Interest of controlled corporation 100,260,000 9.63%
Planetree International Limited ([PIL]) 5 122 % B ## 25
(Note H1 i+ 4)
Mr Kwong Beneficial owner 93,003,200 8.93%
B 5t & EnlEAA
(Note H1 i#5)
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Number of Approximate
shares/ % of the
underlying issued share
Name of shareholder Capacity shares held capital
BEER®G MHEBRTRE
BREEE B8 Eg0) HERGBE ZBABIL
(Note f1 7+ 1) (Note ff 7#2)
Oshidori International Holdings Limited Interest of controlled corporation 58,560,000 5.63%
(“Oshidori”) XEEEER
BEEERARQA(BEE])  (Note i 6)
Enerchina Investments Limited Interest of controlled corporation 58,560,000 5.63%
(“Enerchina”) R EE RS
Enerchina Investments Limited (Note H1 7+ 6)
(TEnerchinal)
Uptown WW Capital Group Limited Interest of controlled corporation 58,560,000 5.63%
(“UWW Capital Cayman”) XEEEER
Uptown WW Capital Group Limited ~ (Note ff i£6)
(TUWW Capital Cayman])
Uptown WW Capital Group Limited Interest of controlled corporation 58,560,000 5.63%
(“UWW Capital BVI") XEEEER
Uptown WW Capital Group Limited ~ (Note /{7 6)
(TUWW Capital BVI])
Uptown WW Holdings Limited Interest of controlled corporation 58,560,000 5.63%
(“UWW Holdings”) X EE s
Uptown WW Holdings Limited (Note /171 6)
(TUWW Holdings |)
Kenson Investment Limited (‘Kenson”)  Beneficial owner 58,560,000 5.63%

Kenson Investment Limited([Kenson]) Bz #E A A

(Note 171 6)
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Notes:

All the above interests in the shares and underlying shares of the
Company were long positions.

As at 30 September 2024, the Company’s total number of issued shares
was 1,040,946,114.

Such interests held by Mr Kitchell comprised 255,000,000 shares.

The 100,260,000 shares of the Company comprised (a) 50,260,000
shares held by a company which was 47.84% owned by PIL; and (b)
50,000,000 shares held by certain wholly owned subsidiaries of PIDL. PIL
was wholly owned by PIDL which was in turn 67% owned by Ms Lo.

Such interests held by Mr Kwong comprised 93,003,200 shares.

Kenson owned 58,560,000 shares in the Company. Kenson is wholly
owned by UWW Holdings which is wholly owned by UWW Capital BVI.
UWW Capital BVI is wholly owned by UWW Capital Cayman which is
wholly owned by Enerchina and Enerchina is wholly owned by Oshidori.
Accordingly, UWW Holdings, UWW Capital BVI, UWW Capital Cayman,
Enerchina and Oshidori were deemed to be interested in the said
58,560,000 shares held by Kenson.

Save as disclosed above, as at 30 September 2024,
the Company had not been notified of any interests or
short positions in the shares or underlying shares of the
Company as recorded in the register of the Company
required to be kept under section 336 of the SFO.

DISCLOSURE OF DIRECTORS’
INFORMATION PURSUANT TO RULE
13.51B(1) OF THE LISTING RULES

Change in directors’ information as required to be
disclosed pursuant to Rule 13.51B(1) of the Listing
Rules are set out below:

The remuneration package of Mr Kwong
payable by the Company has been adjusted
to HK$150,000 per calendar month with effect
from 1 August 2024 pursuant to his letters of
appointment.

OTHER INFORMATION
H & #

Wizt

1. ERARRBROEEEEROERHRTR -

2. R2024F9A30H  ARRAZEEHITRMHBE A
1,040,946, 114 % °

3. % % B Kitchell 5& 4 15 B 2 # 2 ) 1E5255,000,000 %
B 5

4. 100,260,000 % 2 22 &) f% 15 B 1E (@ — A B PIL#E &
47.84% % &= 2 X 7 FT #§ & 250,260,000 % % 15
FoOBRERERETE2EWNBARMBIAELZ
50,000,000 8% 1% - PILEE B MBERER2EHS -
MiBRERERAAEL T HEBOT%ES -

5. ZERB LA A 2 & 5 1593,003,200 % & 7 °

6. Kenson # & 58,560,000% 74~ A 7] % {5 ° Kenson |#
UWW Holdings® & # A& * il UWW Holdings B8 UWW
Capital BVIZ & # A * UWW Capital BVIAI 5 UWW
Capital CaymanZ & # %A ' UWW Capital Cayman
Enerchina® & #4 » MEnerchinaBI B ZEiE2 &
A - A - UWW Holdings * UWW Capital BVI ~ UWW
Capital Cayman  Enerchina [ & £ 3 4 18 & K L it
Kenson ¥ A 2 58,560,000 & i% 17 7 # A 4 % ©

B £ SCRT B8 & 4h - 10202459 A 30
B ARBAREMNGALERRE
Er M ERDIE336HAETHEE A
NAEE R Az AR R B 2k A8 B X
n Z AE ISR E -

RE £ R A $£13.51B(1) 1% /E
BEEEER

.
-

AR £ AR B 13.51B(1) 78 T # &
ZEEEMEEWMT

1. WBEBEZ(EKR B2024F8A1HE -
RKARIENBLEZHFMNFBD
A5 &5 EE H150,000/% 7T °

e

ESMERAER D T 2024/2025 B iR &

31



32

OTHER INFORMATION
Hftb &

The remuneration package of Mr Au Wai June
payable by the Company has been adjusted
to HK$48,500 per calendar month with effect
from 1 August 2024 pursuant to his letters of
appointment.

Mr Kwong has been appointed as directors of
various members of the Group.

Each of Mr Yu Chung Leung and Mr Lam John
Cheung-wah retired from office by rotation
pursuant to the bye-laws of the Company and
was re-elected as independent non-executive
directors of the Company at the annual general
meeting held on 28 August 2024.

DISCLOSURE PURSUANT TO RULES
13.20 AND 13.22 OF THE LISTING RULES

(1)

(0]

Advances to entities

As at 30 September 2024, advances to entities
did not individually exceed 8% under the assets
ratio as defined under Rule 14.07(1) of the Listing
Rules.

Financial assistance and guarantees to
affiliated companies

As at 30 September 2024, the aggregate amount
of the financial assistance provided by the Group
to its affiliated companies (as defined under
Chapter 13 of the Listing Rules) did not exceed
8% under the assets ratio as defined under Rule
14.07(1) of the Listing Rules. As at 30 September
2024, there was no guarantee given by the Group
for facilities granted to its affiliated companies.
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CONDENSED CONSOLIDATED INCOME STATEMENT
BHHKRERaEE

For the six months ended 30 September 2024
#HZE202499A30H 1L/~ A A

Unaudited
Six months ended
30 September
KRIBER
B Z9H30H LA
2024 2023
Notes HK$’000 HK$’000
M &+ FET FAT
Revenue N
Sales and services income HE & ARBE A 3 21,247 29,672
Interest income FEWBA 3 612 8,638
Rental income HE8UWA 3 900 900
22,759 39,210
Cost of sales 5 & AR (16,306) (22,469)
Gross profit EH 6,453 16,741
Other income H b g A 5 116 50
Administrative expenses TIER (23,504) (54,581)
Distribution and selling expenses 7 $H & $5 & & (4,070) (7,961)
Other gains and losses Hihla & &8 6 (16,771) (9,980)
Impairment loss (recognised) T REEZREEIE
reversed on financial assets () # ™ 7 (2,897) 24,399
Finance costs Bl & Bk AR 8 (961) (4,637)
Fair value changes of investment & ME 2 AFBE
properties & (4,800) (7,800)
Share of results of associates BhEE AR EA (76,305) (35,977)
Share of results of a joint venture B — A& S ¥ E4E 122 (1,911)
Loss before taxation bR 1 A B 18 9 (122,617) (81,657)
Taxation I8 10 3 (122)
Loss for the period HifE & 18 (122,614) (81,779)
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CONDENSED CONSOLIDATED INCOME STATEMENT
&S W&

For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

Unaudited
Six months ended
30 September
REEX
B Z9H30H LA
2024 2023
HK$’000 HK$’000
FHET FHET
Loss for the period AN A T FE(G HA
attributable to: B 18
Owners of the Company ZIN/NEIE RN (122,612) (81,797)
Non-controlling interests FE1E R = (2 18
(122,614) (81,779)
Notes HK cents HK cents
A&+ Al Il
Loss per share % &5 18 11
Basic and diluted EARR#EE (11.8) (7.9)
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CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME
FHRFEEZEH R E X

For the six months ended 30 September 2024
#HZE2024F9H30H 1L/ ME A

Unaudited
Six months ended
30 September
KRIBER
B Z9H30H LA
2024 2023
HK$’000 HK$’000
FET FHET
Loss for the period HifE B 18 (122,614) (81,779)
Other comprehensive (expense) Hih2m(B) W&
income
ltems that will not be reclassified to ~ T E#H 7B AE= 2
profit or loss 15 H
Change in fair value of financial BEATEEGAEMEE
assets measured at fair value Wz ((EAFEER
through other comprehensive Hiz2EW ] 225
income (“FVOCI”) BEZAFEEES (29,233) (20,231)
Share of other comprehensive BuyBmeErncEMmEE
(expense) income of associates (A X)W (32,066) 3,264
Items that may be subsequently AIRBEEEN P ERIERZ
reclassified to profit or loss HH
Exchange differences arising from MEBINEBEMESEZ
translation of foreign operations I =% 838 (3,043)
Other comprehensive expense R AEMEERZ
for the period (60,461) (20,010)
Total comprehensive expense HEEmAT 8%
for the period (183,075) (101,789)
Total comprehensive (expense) WTATEGHE2ZAE (FX)
income for the period attributable to: ~ Ug % 48 58 :
Owners of the Company ZiN/NEIET F =N (183,073) (101,807)
Non-controlling interests FJEVEIRE 2 18
(183,075) (101,789)
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
BHHEEMBERRR

36

At 30 September 2024
7202449 A30H
Unaudited Audited
KRB EZX KEZ
30.9.2024 31.3.2024
Notes HK$’000 HK$’000
A &F FET FH&ETT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment N XS 17,461 18,491
Right-of-use assets EREEE 7,299 6,841
Investment properties KEYE 48,700 53,500
Intangible assets mEEE 1,064 1,058
Interests in associates B ARl R 13 545,861 677,586
Interest in a joint venture —HEELHEER 122 11,500
Financial assets measured BEAVFEEFHAEM
at FVOCI THWNRZEMEE 14 126,566 164,067
747,073 933,043
CURRENT ASSETS RBEE
Inventories of finished goods BmFE 87 87
Loan receivables JE WL & K 15 18,353 3,193
Amounts due from former FE WS B Al
subsidiaries in liquidation (o ENEIE @ 16 — 1,303
Trade and other receivables g 5 K E fth & W AR K 17 22,842 18,315
Short-term bank deposits MHSRITHEN — 8,621
Bank balances and cash RITEFRES 4,225 11,500
45,507 43,019
CURRENT LIABILITIES REEE
Trade and other payables 25 & HAMER R 18 15,440 15,059
Contract liabilities BHEE 18 13
Lease liabilities HEBRE 4,937 5,231
Amount due to a non-controling & — & FE 4% AL A% R
shareholder I 8,891 8,891
Amount due to a joint-venture BT —MEE &t ERE — 180
Bank and other borrowings 1T R EH A B 19 17,878 15,133
47,164 44 507
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
EREE BRI R

At 30 September 2024
R2024F9H30H

Unaudited Audited
RAEEX rEZ
30.9.2024 31.3.2024

Notes HK$°000 HK$’000
At &t TET FHET

NET CURRENT LIABILITIES RBEEFE (1,657) (1,488)

TOTAL ASSETS LESSCURRENT #AEERB GBI ER®E
LIABILITIES 745,416 931,555

NON-CURRENT LIABILITIES kRBEE

Bank and other borrowings RITREMERK 19 186 844
Lease liabilities HEBaRE 1,790 4,198
Deferred tax liabilities REMBAEE 215 213
2,191 5,255
NET ASSETS BEERE 743,225 926,300
CAPITAL AND RESERVES BERR#E
Share capital f& 7R 20 104,095 104,095
Reserves ERE 646,161 829,234
Equity attributable to owners RRGIHEB AN ZEN
of the Company T 7 750,256 933,329
Non-controlling interests FEIE AR HE = (7,031) (7,029)
TOTAL EQUITY R 743,225 926,300
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY
BHGREREEER

For the six months ended 30 September 2024

HZE2024F9A30H 1L/ EA

Equity attributable to owners of the Company

ARRAEEACELER
Investment Non-
Share Share Contributed revaluation Translation Retained controlling Total
capital premium surplus reserve reserve profits Sub-total Interests equity
REEf FER
BRx RHEE BHEH e EXRE RBEN Nt BE ERAE
(note |) (note i) (note i) (note iv)
(i) (Wai) Wz (W)
HK$'000  HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000  HK$'000  HK$'000
TEr Fax TEr TEx TEx  FTExr FTExr TET T
At 1 April 2024 (Audited) R2024E4 A18 (BER) 104,095 495,714 441,566  (463,697) 6,570 349,081 933,329 (7,029) 926,300
Exchange differences arising from RHEBNEBMEEL
translation of foreign operations EHEE - - - - 838 - 838 - 838
Change in fair value of financial assets BATEEFAEM
measured at FVOC 2EMECEREEL
ATEEED - - - (29,233) - - (29,233) - (29,233)
Share of other comprehensive expense of associates  #(EEf 4 Nl Ef 2 AR X - - - (32,066) - - (32,066) - (32,066)
Loss for the period HEEE - - - - - (122612) (122,612 @ (122,614)
Total comprehensive (expense) income HE2E (R haes
for the period - - - (61,299) 838 (122612) (183,073) @ (183075
Disposal of financial assets HERATEBEFALM
measured at FVOC ARG EREE - - - 730 - (730) - - -
Share of equity movements arising in equity AE—HHERARERS
transaction of an associate mEnREEY - - - 1,601 - (1,601) = = =
At 30 September 2024 (Unaudited) 2024 F9A30H (REEH) 104,095 495714 441,566  (522,665) 7,408 224138 750,256 (7,031) 743,225
At 1 Apr 2023 (Audted) Ro003%E4 1R (825) 104005 495714 441566  (688544) 42388 957,308 1332547 (8982 12343565
Exchange differences arising from RGBERIEBMELL
translation of foreign operations EHER - - - - (3,043 - (3043 - (3,043)
Change in fair value of financial assets RATEERALM
measured at FVOC 2EYHELEREEL
ATEEEH - - — (20231) - — p0231) — po23l)
Share of other comprehensive income BEBERAZED
of associates 2ENE - - - 3,264 - - 3,264 - 3264
(Loss) profit for the period HR(ER) &7 - - - - - (81,797)  (81,797) 18 (81,779
Total comprehensive (expense) income HE2E (R haEE
for the period - - — (1697 (3043 (81,797) (101,807) 18 (101,789
Disposal of financial assets HERATEEFALM
measured at FVOCI 2AYHE EBEE - - - 5,559 - (5559 - - -
At 30 September 2023 (Unaudited) Ro023%59 B30 (RIEER) 104005 495714 441566  (699952) 30345 869,072 1250740 (8964 1241776
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notes:

(i)

(i)

(iv)

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 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.

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

HAGRERERRBR
For the six months ended 30 September 2024
HE2024F9A30H L~ EA

Hat -
0] B 105 BERA EA X B RIE1981F A AlVEH401&
B o

() EEESIEN B F T D R RA R A E
2

(i) RABHEEEAVSERRETAZATRE
B2 RS M T AR 2 R
REEHEARZED -

vy EXFGEEEMERRESNEBZMBRERM
EEZINEZHE-
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

=] = A B =
EBHESRERER
For the six months ended 30 September 2024
HZE20249F9 A30H (L7 {E A

Unaudited
Six months ended
30 September
RIBEZ
B Z9H30H LA
2024 2023
Notes HK$’000 HK$’000
M &+ FET FH&TT
NET CASH USED IN OPERATING ARKEEZTH2HRE
ACTIVITIES T (37,816) (33,862)
INVESTING ACTIVITIES REEE
Distribution from former subsidiaries & #& FF BT B A &) ~
in liquidation ok 16 1,303 25,705
Bank and other interest income B URIR 1T R E A B
received WA 116 50
Additions to short-term loan NERIWEHE R
receivables (1,114) —
Distribution from a joint venture —fAEELEZDIK 11,320 —
Proceeds from partial disposal of BE—MERa 3D
an associate B FTIERIE 5,000 —
Proceeds from disposal of property, B & %)% - # & & &
plant and equipment BT 15 3K 18 27 254
Payment in relation to property, B B E&E
plant and equipment ANE: (157) (2,868)
Contribution to associates & T & A A 13 — (142,800)
Proceeds from disposal of financial &% A F BE =+
assets measured at FVOCI HEmemlime
T EEEMENIE 14 8,268 5,212
Purchase of financial assets BEEAFEER
measured at FVOCI HEmemlime
TRLEE — (125,525)
Other investing cash flows HEMirERERE - (600)
NET CASH GENERATED XA (AR)BREZSHZ
FROM (USED IN) INVESTING BeFE
ACTIVITIES 24,763 (240,572)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHHGERERER

For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

Unaudited
Six months ended
30 September
RBEIZ
BZE9HAI0HLEAEA
2024 2023
Notes HK$’000 HK$’000
K it FHET FET
FINANCING ACTIVITIES & EE
Repayment of bank and EBEEITNR
other borrowings H A& R (546) (532,487)
Interest paid EENEAIPSS (175) (3,397)
Repayment of lease liabilities EEHEEE (4,561) (6,824)
New bank and other borrowings IR TT &
raised H b fg 5k 2,088 86,943
NET CASH USED IN FINANCING ARBEZHHE
ACTIVITIES =58 (3,194) (455,765)
NET DECREASE IN CASH AND BHeERBEBEEEEER
CASH EQUIVALENTS WA R (16,247) (730,199)
EFFECT OF FOREIGN EXCHANGE /M¥<fE Rk 2/ &
RATE CHANGES 351 (1,581)
CASH AND CASH EQUIVALENTS B4 R HE S ZEIER
BROUGHT FORWARD 7R A 20,121 774,236
CASH AND CASH EQUIVALENTS B4 REBESZEHIER
CARRIED FORWARD it 4,225 42,456
ANALYSIS OF THE BALANCESOF & R EHIBE £ %S {EEH
CASH AND CASH EQUIVALENTS #8547
Short-term bank deposits RHIRTTER - 10,730
Bank balances and cash BTEEAES 4,225 31,726
4,225 42,456
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
BREEMBHRERME

For the six months ended 30 September 2024
L ZE2024F9H30H 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 2024.

MATERIAL 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 2024, the Group’s current
liabilities exceeded its current assets by
HK$1,657,000.

Blue River Holdings Limited 2024/2025 Interim Report
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

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.

The accounting policies adopted in the condensed
consolidated financial statements for the six months
ended 30 September 2024 are the same as those
adopted in the Group’s annual financial statements
for the year ended 31 March 2024 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 2024

Amendments to Classification of Liabilities as

HKAS 1 Current or Non-current
Amendments to Non-current Liabilities with

HKAS 1 Covenants
Amendments to Lease Liability in Sale and

HKFRS 16 Leaseback
Amendments to Supplier Finance

HKAS 7 and Arrangements

HKFRS 7

HK Interpretation 5 Presentation of Financial
(Revised) statements — Classification by
the Borrower of a Term Loan
that Contains a Repayment
on Demand Clause

2.

GRS M BRRME
For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

DR @)

EFAEBAHAKRER R
§i(a%7ﬁﬁ1§fﬁwﬂ§)
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g S B
Hﬂl?ﬁﬁql}ﬂ D

B EZ2024F9HA30H IE/NEAA 2 £
RSB mMRANFTEMN 2 25
B EANEBH E2024F3 A31H
FFEECFER B RRAENE
— B EERERTYEEED
Bl A& EMmE B R2024F481H
ok LA 12 B 16 2 F 1E HE 58 I £ A
ZHEI REIEET B BT FHEE
AI(TBEAYBmEER]) BRI :

R
£ 158 (EEFT)
BEE R A Izﬁ’“t%p Z IR
F15R (KB BAB
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S 4R & B 3% 3R kR B &
For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

2. MATERIAL ACCOUNTING POLICIES
(CONTINUED)

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. EXETHE®@

APHEERBHI REETEBHM
BHRELENHAEERAHE M
BE Rz BN KRB R
RZEEAES YRR W
BUWEEKEAZE -

3. REVENUE 3. kA
Revenue is analysed as follows: WADHTT :
Unaudited
Six months ended
30 September
RIBER
HZE90A30B LL<EA
2024 2023
HK$’000 HK$ 000
FET TET
Sales and services income: HE MIRFWA
Sale of CNG products HERGERARE R 21,247 28,519
Income from port related services 75 O A8 78 Bk 75 A — 1,153
21,247 29,672
Interest income: FE WA -
Interest income from loan receivables [EU & X 2 F B g A 612 8,638
Rental income: He WA -
Rental income from investment KEYWEZEHS KA
properties 900 900
22,759 39,210

Revenue from contracts with customers includes
() income from port related services that are
recognised over time and (i) revenue from sale of
compressed natural gas (“CNG”) products that
are recognised at a point in time.

Blue River Holdings Limited 2024/2025 Interim Report
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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.

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.

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

Ports and logistics — CNG distribution and
logistics businesses in the
PRC

Property — Investment and leasing of

real estate properties

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

financing, financial
related services and cash
management

GRS M BRRME
For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

7 &R & #

REEBZRKEDE  EREE2HH
TEREAKREEXTZLEEBEBRERE)
ZERBTERDE KRBT
MET ZERMTARBERANSE
BEURABEERER  ME
FENDBRABAEAEBRBELSERR
CEBBEMNAXNKLEDE 2T
Tl o

REFHEEDHORRE  BZD
HH R Iﬁﬁ&ﬁﬁ%ﬂ’]%
TFHLEBEEETTFERE - Bt
REHHBEER ((BELEED
ANEBEVTEEEBRENLER
E@ﬁi@ﬁ@%%ﬁéﬁﬁ%
B)MEEAQRRBABLERS
A E 5 U 2 /EEHT%)%%E (i) JiE Uk
BB R AT B A R EIE AR E B
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S 4R & B 3% 3R kR B &
For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

4. SEGMENT INFORMATION (CONTINUED)

Segment revenue and results

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

4, D EEFE @)

DEBAREE

ATRARERELERARED
MBI D ZWAREEDH

For the six months ended 30 September 2024 B 20249 530H 1E <18 A
(Unaudited) (RARF %)
Segment
Ports and Financial total and
logistics Property Securities services consolidated
BOR 2 BWE
L/ LS EH < Bl AR % RiE
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
FTHER TEx FTHEx FTHER THER
Revenue 'ON 21,247 900 - 612 22,759
Segment results D EEE (1,929) (10,597) (10) (87,753) (100,289)
Corporate and other rEREMAS
expenses (17,921)
Impairment loss on TREEEZRE
right-of-use assets &8 (3,369)
Net exchange loss & 51855 (77)
Finance costs B & K AR (961)
Loss before taxation bR BB 18 (122,617)
Taxation 1A 3
Loss for the period M kB (122,614)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION (CONTINUED)

GRS M BRRME
For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

4, D EEFE @)

Segment revenue and results (Continued) oUW A R EE @
For the six months ended 30 September 2023 B Z2023F9 530H -~ 18 A
(Unaudited) (REFEZ)
Segment
Ports and Financial total and
logistics Property Securities services consolidated
B0 Rk DEEE
wm L7ES H SRR MERE
HK$’'000 HK$’'000 HK$’000 HK$’000 HK$ 000
FAT FHET FET FAT FAET
Revenue A 29,672 900 — 8,638 39,210
Segment results o Eb R (5,563) (13,184) (10) (21,230) (39,987)
Corporate and other TEREMEAR
expenses (61,373)
Impairment loss on FRAEEEZRE
right-of-use assets E 1 (8,000)
Net exchange loss VE W BB F5 (2,059)
Finance costs B & AR (4,637)
Impairment loss reversed & 4% /5 £ A 51 Ff BB
on amounts due from RNAIFRIBZ R E
former subsidiaries in EEEE
liquidation 24,399
Loss before taxation bR AT B 1R (81,657)
Taxation s (122)
Loss for the period HEEE (81,779)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GRS M BRRME
For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

4. SEGMENT INFORMATION (CONTINUED) 4, D EEFE @)
Segment assets and liabilities PTHEERAE
The following is an analysis of the Group’s WTAAREERKEERAIMED
assets and liabilities by operating and reportable HE D EERBEDT:
segment:
At 30 September 2024 (Unaudited) #2024F9 5300 (K& EFZ)
Segment
Ports and Financial total and
logistics Property  Securities services consolidated
BOR aEEs
MR E 2% SERE RRE
HK$’000 HK$°000 HK$’000 HK$’000 HK$°000
THT THT THT THT THT
ASSETS BE
Segment assets DEEE 43,791 62,445 91,543 583,997 781,776
Unallocated assets* KABEE" 10,804
Consolidated total assets 474 & E 792,580
LIABILITIES aE
Segment liabilities DEEE 7,039 10,050 1,001 10 18,100
Unallocated liabilities* APEEE 31,255
Consolidated total liabilities 47 & #& & (& 49,355
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

4. SEGMENT INFORMATION (CONTINUED)

Segment assets and liabilities (Continued)

At 31 March 2024 (Audited)

GRS M BRRME
For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

4, D EEFE @)

THEEREE @
JR2024F3 5310 (FBF#)

Segment
Ports and Financial total and
logistics Property Securities services  consolidated
BON DEAE
b S Fx iR KRG
HK$'000 HK$’000 HK$'000 HK$'000 HK$'000
FET FETT FETT FETT FET
ASSETS BE
Segment assets DHEE 47,843 73,981 131,285 692,847 945,956
Unallocated assets* KAOBEE" 30,106
Consolidated total assets 4R & 2 & E 976,062
LIABILITIES =K
Segment liabilities DEBEE 6,557 10,146 - 34 16,737
Unallocated liabilities* AoEERE" 33,025
Consolidated total liabilities 434 #2 & (& 49,762

Unallocated assets include cash and bank balances of
approximately HK$1,251,000 (31.3.2024: HK$6,959,000) and

* AOBEEBRERS RRITEHE T 1,251,000
7 7T (31.3.2024 : 6,959,000 7T ) M & U 55

B AN E AR KIET I T(31.3.2024 ¢
1,308,000/ 7t) * M A D B & E A & FRT
T E & 3R 4917,063,000% 7t (31.3.2024 :

amounts due from former subsidiaries in liquidation is nil (31.3.2024:
HK$1,303,000), while the unallocated liabilities include bank and
other borrowings of approximately HK$17,063,000 (31.3.2024:

HK$15,977,000). 15,977,000/ 7T) °
Segment assets and liabilites comprise assets SPHEENBEBRBRENEEBAS

BEBLIEEWBRARZEEN
BE - URETHE2LA LER
TEAREZ#Z - W DELEE
TEREIBERETRITHEFRLA
T —RAAELEED ERESR
EREMBEWERZGREEE M
DTHMEBEEAITBREEZRE TR
TTREAMBR - B R RKRHE
EREZEEAE

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, interest in a joint
venture, 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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S 4R & B 3% 3R kR B &
For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

4. SEGMENT INFORMATION (CONTINUED) 4. 7 EEFE @

Segment assets and liabilities (Continued)

PTHEEREBE®

For the purpose of resources allocation and REWNERIE LD H
assessment of segment performance, deferred tax
liabilities are allocated to segment liabilities, but the

B2k 3 A1
ZBH RERBARBERSEESD
MEFE BHEZEEHBEBEAS

related deferred tax credit/charge are not reported X HIAER DB ELE 2 HAKED

to the executive directors of the Company as part

of segment resullts.

5. OTHER INCOME

5. HMA

DRARNBIMITERTZ® -

Unaudited
Six months ended
30 September

REER

HBE9H30HLEAMEA

2024
HK$’000
FH T

2023
HK$’000
TBIT

Bank and other interest income

R1T R E A F B ULA 116

50
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GRS M BRRME
For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

6. OTHER GAINS AND LOSSES Hfth Y 25 2 5 18
Unaudited
Six months ended
30 September
KRB
BZ9H30HLEAHEA
2024 2023
HK$°000 HK$’000
FET FHET
Net exchange loss i 5 B 1R F &8 (77) (2,059)
Impairment loss on right-of-use EREEEZRERBRE
assets (note (a)) (Kt (@) (3,369) (8,000)
Recovery of bad debts written offin ~ U& [al & & #ifi 4 2 £ BR
previous years 1,337 —
Gain on termination of lease contracts #& |0 49 2 W 25 3,666 —
Loss on partial disposal of an RE—MEBERaEH D
associate =2 E TE (303) —
Loss on deemed acquisition of &R U — B E R F
additional interest in an associate REIME R 2 B TE
(note (b)) (Ktat b)) (18,051) —
Gain on disposal of property, REME  HEWKEEE
plant and equipment Z W= 26 79
(16,771) (9,980)
notes: Bfat -
(@  The amount represents the full impairment loss on certain right- @ ZEeREEETHAEZRAEHARE

of-use assets relating to the non-cancellable lease terms of
offices and motor vehicles of which their carrying amounts were
considered unrecoverable.

(b) During the period, Hope Capital Limited (‘Hope Capital”’) an
associate of the Group, repurchased certain shares from certain
investors. As a result, the Group’s equity interest increased from
approximately 22.99% to approximately 34.72%, while the Group’s
share of net assets decreased by approximately HK$18,051,000
and recorded as loss on deemed acquisition of additional interest
in the associate.

HEHRERNERSEEENZERER
B HREERESERLD -

(b)  HIR - AREE 2B 2 A SHope Capital Limited
([Hope Capitall) & T & & Bl EE TR
7o B - AN B 2 IR B £922.99% 18 hn =
#34.72%  MAKEEGOEEFERRB DL
18,051,000/ 7T - I 51| VE 4% 7% M i Bk = A &)
BIMER 2B -
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51



52

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GE R €Y

For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

7. IMPAIRMENT LOSS (RECOGNISED) 7. EREEZREEE (BR)

REVERSED ON FINANCIAL ASSETS o
Unaudited
Six months ended
30 September
REEX
HZEZ9HA30H1E<EA
2024 2023
HK$’000 HK$’000
FET FHET
Impairment loss recognised on JEWE K2 BB EE
loan receivables TR (2,897) —
Impairment loss reversed on amounts & Y& #% m Ai i & A &)
due from former subsidiaries in FRIE 2 R B B 1B B (O
liquidation (Note 16) (Hfat16) - 24,399
(2,897) 24,399
8. FINANCE COSTS 8. BiE A
Unaudited
Six months ended
30 September
REEZX
HZEZ9HA30H1EA<EA
2024 2023
HK$’000 HK$’000
FET FHET
Interest on other borrowings H At & 5K 2 F B 743 4,103
Imputed interest expense on HEBBZEENERAX
lease liabilities 218 534

961 4,637
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAGE B RRME

For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

9. LOSS BEFORE TAXATION 9. BRFAIEE

Unaudited
Six months ended
30 September
REEX
HZ9H30HILEAEA
2024 2023
HK$’000 HK$’000
THERX FET

Loss before taxation has been BRI AT BB HIBR
arrived at after charging:

Amortisation of intangible assets BT EE#E 22 22
Cost of inventories recognised BREERZGFEKAK

as an expense 16,306 22,469
Depreciation of property, M W EREZTE

plant and equipment 1,709 3,982
Depreciation of right-of-use assets ~ FFAEEEZITE 1,584 7,434
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GRS M BRRME
For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

10. TAXATION 10. B 18
Unaudited
Six months ended
30 September
REEX
BZ9H30HLEAHEA
2024 2023
HK$’000 HK$’000
FE T FE T
Taxation comprises tax (credit) MIEBBIETYIRIE (A
charge below: > -
Taxation arising in the PRC RABIES TR
Current period 7N HA 3 127
Deferred taxation iE JEFH 18 (6) (%)
3) 122

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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

11. LOSS PER SHARE

The calculation of the basic and diluted loss per
share attributable to owners of the Company is

based on the following data:

GRS M BRRME
For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

11. BEREE

ARBHEBANEBEGRER L #
BERIDEATHEAESE

Unaudited
Six months ended
30 September

REEX
B ZE9H30HLEAMEA
2024 2023
HK$’000 HK$’000
THEx FET
Loss for the period attributable to RANAFFEERER
owners of the Company for the ;DN TEi=Prd NN
purpose of calculating basic and HEAEGHBEER
diluted loss per share (122,612) (81,797)
Unaudited
Six months ended
30 September
REEZX
HZEZ9HA30H1E<EA
2024 2023
Number Number
of shares of shares
R4 E B v Qe
Weighted average number of AT EBRER R
ordinary shares for the purpose BE BB 2 MEFH
of calculating basic and diluted TR

loss per share

1,040,946,114 1,040,946,114

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.

z2 AN/ B TR RSN i S ey ]
BTHEIINBEEEL AR WE
R EEIEEEREANBEMES -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

8 B AR

B BHERME

For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

12.

13.

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
2024 (2023: Nil).

INTERESTS IN ASSOCIATES

Al of the associates are accounted for using the
equity method in the condensed consolidated
financial statements. During the period, the Group
contributed HK$NIl (2023: HK$142,800,000) t

its associates and shared loss of HK$76,305,000
(2023: HK$35,977,000) from its investment
in associates. No distribution has been received
from the associates during the period (2023: Nil).
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BMEREAMEBREANERED
Ke RRARIZEERERZATETIRE
Z2024F9 8308 [E/NE B Z 1
%2 (2023 : #E) o

BENTER

FrEBE AR REBEGEE TG
HERANHEYKBEZREAKR 8
W NEB A HEBE QR F B
T3 77 (2023 142,800,000/ 7T)
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76,305,0007% JT (2023 : 35,977,000
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAGE B RRME

For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

14. FINANCIAL ASSETS MEASURED AT 14. \fi AFEESAREMLEZER

FVOCI HEEMEE
Unaudited Audited
REEX KBz
30.9.2024 31.3.2024
HK$’000 HK$’000
FET TET
Listed equity securities, at quoted ETRABS  EREE
market price in Hong Kong (note a) 2 M5 R & (ff:ta) 91,542 128,729
Unlisted equity securities (note b) ELEMRAZES (M iFb)
— Tre 29 Investment — Tre 29 Investment
Holdings Limited Holdings Limited 23,817 21,710
— Green River Associates — Green River Associates
Limited Limited 7,067 10,475
— Others — HAth 4,140 3,153
35,024 35,338
126,566 164,067
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GRS BHRRME
For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

14. FINANCIAL ASSETS MEASURED AT

FVOCI (CONTINUED)

notes:

14.

et

\E’/L\qz
mZE

(@)

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:

(@

B AHEMEEE
EEm

\

i

El’]j

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

BAFEEBSAEMEE NG 2 EHRA
EHFBETIKRE

Unaudited Audited

KRICER KEZ

30.9.2024 31.3.2024

HK$’000 HK$'000

FERT FAT

Oshidori International Holdings Limited BEEER AR A A 59,985 88,350

Imagi International Holdings Limited BENEBZERERAF 8,259 6,819

Shengjing Bank Co., Limited BRRITRNDER AR 5,110 7,446
Bradaverse Education (Int'l) Investments BFEYE (AR KREEER

Group Limited HR QA - 6,963

Planetree International Development Limited BRBEERERERA A 3,570 3,330

Esprit Holdings Limited BRIRIKZEBRER A A 2,721 2,298

Central Wealth Group Holdings Limited FESEZERER QA 3,600 5175

Sinolink Worldwide Holdings Limited BEEERERA A 5,750 3,850

Touyun Biotech Group Limited BEEYRBRERFRAA 1,710 2,100

EPI (Holdings) Ltd REEEFER)BERAF - 1,327

Y. T. Realty Group Limited MAMESEFR DA 825 1,056

Others HAh 12 15

91,542 128,729

In the current period, the Group disposed of certain listed equity
securities in the portfolio at a consideration of HK$8,268,000
(2023: HK$5,212,000), 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$730,000 (2023: HK$5,559,000) has
been transferred to retained profits.

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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

15. LOAN RECEIVABLES

For

HRAREMBERKME
the six months ended 30 September 2024
HE2024F9A30H L~ EA

15. EWE =

Unaudited Audited

REEX rEZ

30.9.2024 31.3.2024

HK$’000 HK$’000

THEx FH T

Loan and interest receivables fEW B KR F A 21,359 3,233
Less: Impairment allowance B ORBE R A (3,006) (40)
18,353 3,193

Unaudited Audited
REEZX rEZ
30.9.2024 31.3.2024

Gross Allowance Gross  Allowance

amount for ECL amount for ECL

FHEE EHEE

mE EBEBE M EBEERE

Notes  HK$’000 HK$’000 HK$’000 HK$’000

K&+ THET FHET TET TET

Borrower 1 &5 — 6) 16,812 112 — —
Borrower 2 fEH= (b) 4,547 2,894 3,233 40
21,359 3,006 3,233 40

Notes: Bfaz -

(@  The amount represents loan receivable of HK$16,400,000 and (@  FZFRIAIEFEULE 5 — 2 B 316,400,000 7T
interest receivable from the Borrower 1 which is unsecured and RAE  ZEFRAEERRIZETEFHE75%
bears fixed rate interest at 7.5% per annum and repayable on 5 B W/ER2024F 12 A5HEE - 55 —
December 2024. The Borrower 1 is a money lender in Hong Kong. BEBNEAN B E2024F9A30H ' % &
The loan is classified as a performing loan and 12 months ECL is RESBEARRTEN  WK12@ABEHEE
provided as at 30 September 2024. B IBRT IR -

(o)  The loans receivable from Borrower 2 is due by a former subsidiary b)) EREF-_ZEZFE-—HBETENRSFHEO

which is principally engaged in operations of ports and logistics
business. The amounts represent a loan with principal amount
of RMB3,000,000 (equivalent to approximately HK$3,341,000)
(81.3.2024: equivalent to approximately HK$3,233,000) and
another loan with principal amount of RMB1,000,000 (equivalent
to HK$1,114,000) (31.3.2024: Nil) and interest receivables as at
30 September 2024. The loans are unsecured and bear fixed rate
interest at 3.45% per annum. The loans have been overdue since
28 July 2024. The loans have been classified as non-performing
and credit-impaired and lifetime ECL has been made as at 30
September 2024 (31.3.2024: performing and 12 months ECL).

BV ER 2 A B R F] - R202449 A 30
A %38 — £ 4 ¢ 58 A ARKS3000,000
7T (F8 & 7 #73,341,0007% 7T ) (31.3.2024 : 18
R 43,233,000 L) 2 ERRS —E4AE
% A A R #1,000,0007T (48 & 71,114,000
770 ) (31.83.2024 ¢ ) 2 B F A K& FE W F)
B -ZEERREEREN KHEATFMNEX
3.45%ET B - Z S5 E R BE2024F7 A28H iE
BH o B ZE2024F9A30R X EERE D
BATRERKEERE WE2HBBEHEES
1B 5T IR B 5 (31.83.2024 : B4 K 121@ 5 78 58
ZEER) -

ESMERAER D T 2024/2025 B iR &

59



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ERGRE B RRME

For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

16. AMOUNTS DUE FROM FORMER 16. BEW BB P A B A R FIE
SUBSIDIARIES IN LIQUIDATION

Unaudited Audited
RE X REZ
30.9.2024 31.3.2024
HK$°000 HK$’000
FHEx FHET

Amounts due from former FEW B R RIMIE A7)
subsidiaries in liquidation KIE 31,881 33,184
Less: Impairment allowance R E R (31,881) (31,881)
= 1,303
During the six months ended 30 September B E2024F9H30H 1 X fE A -
2024, the liquidators made cash distributions of BERARMAEEELHRES DKL
approximately HK$1,303,000 to the Group and 1,303,000/% 7T+ < FE W5 & # Bl
reduced the gross amounts due from former B B8 A B 3 I8 42 %8 B 33,184,0007%8
subsidiaries in liquidation from HK$33,184,000 to JC 8 2 31,881,000/ 7T ©
HK$31,881,000.
17. TRADE AND OTHER RECEIVABLES 17. EZ R EMEWERN
Unaudited Audited

REER WEZ
30.9.2024  31.3.2024
HK$’000 HK$'000
TR TATT

Trade receivables E 5 EWERER 13,302 6,241
Less: Impairment allowance B BB E — —

13,302 6,241
Other debtors H b e U BR 5K 1,984 4,018
Rental and other deposits MeEkEMFTE 1,401 1,852
Prepayments SEENE QL 2,060 2,660
Advances to suppliers ) £ JE 7 EA 3K 4,095 3,544

22,842 18,315
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

17. TRADE AND OTHER RECEIVABLES
(CONTINUED)

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.

The ageing analysis of the trade receivables,
presented based on the invoice date at the end of
the reporting period is as follows:

EAGE B RRME

For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

17. ES REMEWRERER @

BORKRERETERBEBORY
REBH AEBXFPZEEH K
R0 NIEREERXFEE X
WEZIERERS L - AEE W&
NREEBRFTEEMERSR -

DEERMALE  B5EKER
RIBE S B Y BRI D AT

Unaudited Audited
RIBER REZ
30.9.2024 31.3.2024
HK$’000 HK$’000
FExT FET

Within 90 days 90 H K 8,025 6,241

More than 90 days and im0 H & 180H K
within 180 days 5,277 —
13,302 6,241
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ERGRE B RRME

For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

18.

19.

TRADE AND OTHER PAYABLES

18. EZ R HMEFERN

Unaudited Audited
RIBER KEZ
30.9.2024 31.3.2024
HK$°000 HK$’000
TET FET

Trade payables B EMNERR 3,316 2,908
Other creditors H b JE AR X 9,342 7,990
Accruals e X 2,565 3,937
Other tax payables H th & B 18 217 224

15,440 15,059

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.

MOVEMENTS IN BANK AND OTHER
BORROWINGS

During the period, the Group raised new other
borrowings of approximately HK$2,088,000 (2023:
Bank and other borrowings of HK$86,943,000)
and repaid other borrowings of approximately
HK$546,000 (2023: Bank and other borrowings of
HK$532,487,000). As at 30 September 2024, the
other borrowings of approximately HK$17,063,000
(31.3.2024: HK$15,977,000) were unsecured and
carried the fixed interest rates ranged from 6.4%
per annum to 8% per annum. The remaining
other borrowings of approximately HK$1,001,000
(31.3.2024: Nil) were secured by certain financial
assets measured at FVOCI of HK$87,985,000
(31.3.2024: Nil) and carried a fixed interest rate at 5%
per annum.

Blue River Holdings Limited 2024/2025 Interim Report

BHRNERZFHEEH R0
B-AfRECHETEMAREER
R AERENERIAREEHARA
BE-NEZEHR/EE AH
2N R BRI /OBA -

19. |ITREMERE B

R XEEHFEEMERY
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GLZE R R ek

For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

20. SHARE CAPITAL 20. [ A<
Number
of shares Value
R&GEE EE
HK$’000
FET
Ordinary shares of HK$0.10 each: &M 0.108 T 2 LB -
Authorised: EE
At 1 April 2023, 30 September 2023, 72202344 A1 H + 20234
31 March 2024, 1 April 2024 and 93 30H - 202443 A
30 September 2024 31H 2024F4 18 &
202479 A30H 10,000,000,000 1,000,000
Issued and fully paid: CERITRAR:
At 1 April 2023, 30 September 2023, A 20234 4 A1 H « 20234
31 March 2024, 1 April 2024 and 9A30H 202443 A
30 September 2024 31H 2024F4 18 K
20249 A 30H 1,040,946,114 104,095
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ERGRE B RRME

For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

21. FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

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

(i) 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.

(ii) 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$91,542,000 (31.3.2024:
HK$128,729,000) 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$35,024,000
(31.3.2024: HK$35,338,000) are determined
based on Level 3 measurement using the
valuation techniques described in Note 14.
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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAGE B RRME

For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

21. FAIR VALUE MEASUREMENT OF 1. 2R IT A AT EEFTE®@®
FINANCIAL INSTRUMENTS (CONTINUED)
(iii) Reconciliation of Level 3 fair value (i) TMITE2E=ZRAELE
measurement of financial instruments Bt EZHK
Unlisted
equity
instruments
FkETH
T A
HK$’000
FAT
At 1 April 2024 (Audited) R2024F4 18 (KF%) 35,338
Fair value loss recognised in POE b2 F SZ R
other comprehensive expense RNEEEEE (314)
As at 30 September 2024 (Unaudited) 722024F9 30 H (K& FE %) 35,024
22. CAPITAL COMMITMENTS 22, EARAEE
As at 30 September 2024, the Group had R2024F QR 30H - A& EH U EE
expenditure contracted but not provided for in ETE #BREkREZEFTHE
the condensed consolidated financial statements WAREHAGEVHEBREEBEREZ
in respect of acquisition of certain property, XA EXTHET(31.83.2024 : ) -
plant and equipment in a total amount of HK$NIl
(31.3.2024: Ni).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S 4R & B 3% 3R kR B &
For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

23. RELATED PARTY TRANSACTIONS

(@) The Group had the following significant

23. AL F

(@ BA AEEEETHEBEAL

transactions with certain related parties ETUTERRS
during the period:
Unaudited
Six months ended
30 September
RBER
B Z9H30HILAEA
Class of related party Nature of transaction 2024 2023
BA B A T 25l REME HK$'000  HK$'000
TE T FAET
(i)  Associate of the Group Payment of lease liabilities
(note) 1,134 1,201
RNEE 2B E AT xHHEEE R R IT)

note: As at 31 March 2024, the Group had outstanding lease
liabilities of HK$1,966,000 (30.9.2024: Nil) payable to the
associate.

None of the related party transactions
disclosed above constituted connected
transactions or continuing connected
transactions as defined in the Listing Rules.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAGE B RRME

For the six months ended 30 September 2024
#HZE2024F9H30H L/ ME A

23. RELATED PARTY TRANSACTIONS 23. BN X F @)

(CONTINUED)

(b) Compensation of key management b) TEEEEKE ZEE
personnel
The key management personnel are the FEEBRBEXNEBAARQAE
directors of the Company. The remuneration E-BEECMETBETMNEE
of directors, which is determined by the F2EBENABZRBERT
remuneration committee having regard to LBEmETE  FBET

the performance of individuals and market
trends, is as follows:

Unaudited
Six months ended
30 September

REE R
BE9A30HILAMEA
2024 2023

HK$’000 HK$’000
FET TAETT

Short-term benefits %2 Bi 1@ 7 1,967 3,045
Post-employment benefits ERER 9 27
1,976 3,072
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R4S M35 | R MY &

For the six months ended 30 September 2024
EZE2024F9 H30H 1L/ A A

24. EVENTS AFTER THE REPORTING
PERIOD

(@)

On 17 October 2024, the Company, through
its wholly-owned subsidiary, disposed of
a total of 159,000,000 shares of Oshidori
(stock code: 622) (“Oshidori Shares”), whose
shares are listed on the Main Board of the
Stock Exchange, on the open market for an
aggregate consideration of HK$27,030,000
(exclusive of transaction costs) (equivalent
to an average price of HK$0.17 per Oshidori
Shares) (the “Oshidori Disposal”). The
Oshidori Disposal constituted a discloseable
transaction of the Company, details of which
were set out in the announcement of the
Company dated 17 October 2024.

Subsequent to the Oshidori Disposal,
the Group is holding an aggregate of
306,000,000 Oshidori Shares, representing
approximately 4.9% of the total issued share
capital of Oshidori.

On 15 November 2024, Golden Lake
Property Limited, a wholly-owned subsidiary
of the Company, entered into a provisional
conditional sale and purchase agreement to
dispose of the Group’s investment properties
with fair value of HK$48,700,000 as at
30 September 2024 at a consideration of
HK$50,000,000. The disposal would result
in a gain of approximately HK$0.2 million
after the transaction costs and expenses of
HK$1.1 million. The disposal has not been
completed at the date of approval of these
condensed consolidated financial statements.
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R2024F11 158 © & 1 i
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