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Based in Hong Kong, Blue River Holdings Limited
is principally engaged in, among others, development
and operation of ports, infrastructure, gas distribution
and logistics facilities 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

NRIE R

BOARD OF DIRECTORS EEH
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BOARD COMMITTEES EEREES
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Yu Chung Leung (Chairman) KPR (/)

Lam John Cheung-wah BL B E
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CORPORATE INFORMATION
RNAEH

AUDITOR

Crowe (HK) CPA Limited
Certified Public Accountants
Registered Public Interest Entity Auditors

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited
The Hongkong and Shanghai Banking
Corporation Limited

LEGAL ADVISERS

Eric Yung & Co.
Conyers Dill & Pearman (Bermuda)

FINANCIAL ADVISER

Akron Corporate Finance Limited

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

PRINCIPAL PLACE OF BUSINESS

Suites 2801-03, 28th Floor
China United Centre

28 Marble Road

North Point

Hong Kong

Tel: +852 3198 0469

Fax: +852 2372 0641
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WEBSITE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFNWE TN

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
2023 to the shareholders of the Company (the
“Shareholders”).

REVIEW OF FINANCIAL PERFORMANCE
AND POSITION

Continuing operations

For the six months ended 30 September 2023, the
continuing operations of the Group recorded a
consolidated revenue of approximately HK$39 million
(2022: HK$43 million) and gross profit of approximately
HK$17 million (2022: HK$6 million). During the period,
the Group recorded a loss before taxation from
continuing operations of approximately HK$82 million
(2022: HK$43 million), which was composed of:

() net loss of approximately HK$6 million (2022:
HK$7 million) in ports and logistics segment;

(i) net loss of approximately HK$13 million (2022:
gain of HK$2 million) in property segment;

(i) net loss of approximately HK$0.01 million (2022:
gain of HK$0.7 million) in securities segment;

(v) net loss of approximately HK$21 million (2022:
gain of HK$22 million) in financial services
segment;

(v) net corporate and other expenses (including the
impairment loss on right-of-use assets) of
approximately HK$59 million (2022: HK$41
million);

(vi) net exchange loss of approximately HK$2 million
(2022: HK$15 million);
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MANAGEMENT DISCUSSION AND ANALYSIS

(vii) finance costs of approximately HK$5 million (2022:
HK$5 million); and

(viii) reversal of impairment loss on amounts due from
former subsidiaries in liquidation of approximately
HK$24 million (2022: Nil).

After taking into account the tax charge of
approximately HK$0.1 million (2022: HK$0.2 million),
the continuing operations of the Group recorded a loss
for the period of approximately HK$82 million (2022:
HK$44 million).

Discontinued operations

During the last year, the Group had discontinued the
engineering operation upon the disposal of Paul Y.
Engineering Group Limited and the property operation
in the People’s Republic of China (the “PRC”) upon the
disposal of Profit Tycoon Holdings Limited and
Zhejiang Midland Property Co. Ltd. The discontinued
operations did not contribute any profit or loss to the
Group during the current period. During the last period,
the discontinued operations recorded a loss of HK$176
million.

Net loss for the period attributable to the owners of the
Company was approximately HK$82 million (2022:
HK$169 million) and basic loss per share was
approximately HK7.9 cents (2022: HK15.3 cents). The
decrease in net loss for the period was mainly
attributed to the net impact of (a) absence of the loss
from discontinued operations for the current period
after the disposal of the loss-making operations during
the year ended 31 March 2023. The discontinued
engineering and the PRC property operations recorded
a loss attributable to shareholders of approximately
HK$126 million for the last period; (b) share of results
of associates turned from a profit of approximately
HK$25 milion from the last period to a loss of
approximately HK$ 36 million for the current period;
and (c) reversal of impairment loss on financial assets
of approximately HK$24 million for the current period,
as compared with reversal of impairment loss on
financial assets of HK$0.6 million for the last period.

EEEFNWE DN

(vii) Rl & R AR #9500 85 78 JT (2022 : 500
BAL) &

(vii) FE U B & AT B A B FIE 2R
B E5 18 B [0 492,400 8 75 JT (2022 :
) o

EBMIE S M A108 %8 T (2022 -
08 BB AEBIRHEBEREER
£ 15 HA RE /&5 48 498,200 8 7 JT (2022 :
4,400&8 %8 7T) °

CRIEEERR

REF AEBZREERERES
EERABIEKIETEER R
£ Profit Tycoon Holdings Limited & J#7 /T
EFHMEXEBRAAIBRIERNFEAR
HAE([FE]DEMEESE - 2R IEE
EEBRAPHETEASAARAEERERT
i o N LI B8R IEEE XK
BEE1.76EE T -

KRARHAEABRBLBREEBEFENE
8,200 8 7 JT (2022 1 1.691E# 7t ) M
BREREEDAE79E (2022 153
B - HAEBEBFERERLODNEESFA
RUATHEEZEZ FEZEMB : (@R #
E2023F3A3IBtFELEEBEE
Wik BRTHEEERILEEBEEZ
FE - DRIEMNIEMNTRYEER
R EBHESESREEGHEEBLO1.26(E
BT O)B(hEE AR EEH EHEH
EF42,5008 7 v &R B RE B E LY
36008 B L R iNEmEERME
EsE B 42,4008 8 0 M A<
BEEREBEEBEEREEOE BT -

ESMERAER D A 2023/2024 h Hi R &

7



8

MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWE DN

When compared with the Group’s financial position as
at 31 March 2023, total assets decreased by 28% to
approximately HK$1,399 million (31.3.2023: HK$1,949
million), which was mainly attributable to the utilisation
of cash in repayment of borrowings. As at 30
September 2023, net current liabilities amounted to
approximately HK$62 million (31.3.2023: net current
assets of HK$227 million), whereas current ratio
deriving from the ratio of current assets to current
liabilities decreased to 0.58 times (31.3.2023: 1.38
times). After taking into account (a) the net loss of
approximately HK$82 million; (b) the decrease in
carrying amount of financial assets measured at fair
value through other comprehensive income of
approximately HK$20 million recognised in the
investment revaluation reserve; (c) share of other
comprehensive income of associates of approximately
HK$3 million; and (d) the Renminbi exchange deficit of
approximately HK$3 million arising from translation of
foreign operations, equity attributable to owners of the
Company decreased by 8% to approximately
HK$1,251 million (31.3.2023: HK$1,353 million),
representing HK$1.2 (31.3.2023: HK$1.3) per share as
at 30 September 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW OF OPERATIONS AND BUSINESS
DEVELOPMENT

Ports and Logistics

Fuel Gas Distribution and Logistics (100% owned)
During the period, the liquefied petroleum gas (“LPG”)
and compressed natural gas (“CNG”) distribution and
logistics businesses of Minsheng Gas in Wuhan
recorded a segment loss of approximately HK$6 million
(2022: HK$8 million). Currently, Minsheng 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 20% to approximately 6.8 million
m?® (2022: 8.5 million m® when compared with the last
period. 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
Gas. As a result of the phase-out of LPG-powered
vehicles in Wuhan City and the closure of the remaining
two LPG automoative fueling stations by Minsheng Gas
during the year ended 31 March 2023, there was no
sales of LPG for the period, comparing to the sales of
approximately 1,000 tonnes for the last period.

Regarding Minsheng Gas’s development plan to
construct new liquefied natural gas (‘LNG”) storage
tanks and LNG berths in Wuhan, since the Group will
not and is not capable of carrying on the entire LNG
project on its own in view of the risk of LNG project
and the current financial resources of the Group, the
management is still endeavoring to explore cooperation
opportunities with potential investors. Following the
closure of the remaining two LPG automotive fueling
stations, Minsheng Gas no longer needs to maintain
the LPG storage-tank farm and river terminal for the
storage and supply of LPG to the fueling stations. In
order to optimise the value of the LPG assets, the
Group is evaluating its options to realise the LPG
storage-tank farm assets.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWE DN

Yangkou Port (9.9% owned)

The Group’s 9.9% equity interest in T &+ &R E
BEPRAT (Jiangsu Yangkou Port Development and
Investment Co. Ltd.”) (“Yangkou Port Co”) (“Yangkou
Port Co Interest”) did not contribute dividend income to
the segment result for the period (2022: HK$1 million).

Yangkou Port Co is principally engaged in the business
of development of port and related infrastructures at
Yangkou Port, an offshore type deep-sea harbour
along the South East Coast of Jiangsu Province, the
PRC. Strategically located near the mouth of the
Yangtze River, Yangkou Port is ideally situated to
become one of China’s largest trans-shipment hubs for
dry and liquid bulk cargoes.

Following our several staged divestments from 75% to
the current 9.9% interest in prior years, the residue
investment in Yangkou Port Co was intended to be
held for long-term purpose and was classified as
financial assets measured at fair value through other
comprehensive income. As at 30 September 2023, the
investment in Yangkou Port Co was stated at fair value
of approximately HK$64 million (31.3.2023: HK$83
million). The unrealised decrease in fair value of
approximately HK$19 million (2022: HK$21 million) for
the period was recognised in other comprehensive
expense.

Given the lack of a stable and attractive dividend policy
established in Yangkou Port Co, the Group has been
assessing its divestment options and plans on this
investment based on its value accretion potential.
Subsequent to the reporting period, the Group has
recently entered into a conditional sale and purchase
agreement with a purchaser in respect of disposal of
the holding companies of the Yangkou Port Co
Interest. Up to the date of this report, the completion of
the disposal is subject to fulfilment of certain conditions
precedent (including the purchaser having conducted
and completed its due diligence on the disposal group
with results to its reasonable satisfaction).
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MANAGEMENT DISCUSSION AND ANALYSIS

Property

After the completion of the divestment in the
discontinued PRC property operation during the last
year, the Group repositions its focus on the property
segment in Hong Kong, taking advantage of the
downturn of the Hong Kong property market to capture
the potential market upside in future. As at 30
September 2023, the Group owns certain office
premises and car parking spaces in Hong Kong
through direct investment and investment in associates.

The continuing property business in Hong Kong
recorded a segment loss of approximately HK$13
million (2022: profit of HK$2 million) for the period
which was mainly composed of the loss on fair value
changes of investment properties in Hong Kong of
approximately HK$8 million (2022: Nil) and share of the
associate’s loss of HK$6 million (2022: profit of HK$0.3
million), as affected by the interest rate hike cycle and
the weak demand for office premise in Hong Kong.

Securities

The securities segment recorded a segment loss of
approximately HK$0.01 million (2022: HK$0.7 million)
for the period. As at 30 September 2023, the Group’s
investments in listed equity instruments not held for
trading amounted to approximately HK$196 million
(31.3.2023: HK$90 million). During the period, net
investments of HK$107 million was made, while the
decrease in fair value of approximately HK$1 million
(2022: HK$36 million) for the period was recognised in
other comprehensive expense.

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

Financial services

The financial services business recorded a segment
loss of approximately HK$21 million (2022: profit of
HK$22 million) for the period, which was mainly
attributable to the share of loss of its associates of
about HK$30 million (2022: profit of HK$25 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. The direct loan
financing business contributed revenue of
approximately HK$9 million (2022: HK$0.2 million) for
the period. Revolving loans of HK$290 million newly
granted to various borrowers during the period have
been fully recovered as at the date of this report.

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
profit of approximately HK$2 milion (2022: HK$7
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 profit of approximately HK$2
million (2022: HK$18 million) to the Group for the
period.

The Group participated in the integrated financial
services sectors, particularly the licensed securities
brokerage and margin financing, credit financing and
financial investment businesses through joint ventures
cooperations. As at 30 September 2023, through
equity investments in Hope Capital Limited and HEC
Securities Company Limited, the Group indirectly held
23.79% equity interest in Hope Securities Limited and
33% equity interest in Seekers Markets Limited, which
are licensed corporations under the Securities and
Futures Ordinance to carry out regulated activities
including dealing in and advising on securities and
future contracts, securities margin financing and asset

Blue River Holdings Limited 2023/2024 Interim Report
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MANAGEMENT DISCUSSION AND ANALYSIS

management. The investments are classified as
associates of the Company and the Group shared a
loss of approximately HK$34 million (2022: Nil) for the
period which was mainly arisen from investment losses
of the associates.

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

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 2023, the Group’s investment in
465,000,000 ordinary listed shares of Oshidori
International Holdings Limited (“Oshidori”), represented
approximately 7.6% of Oshidori’'s issued share capital,
was measured at fair value of approximately HK$107
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$23 million. Oshidori is a company
incorporated in Bermuda with limited liability, the
shares of which are listed on the Main Board of the
Stock Exchange (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$6 million was charged to the investment revaluation
reserve through other comprehensive income.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWE DN

As extracted from the interim report of Oshidori for the
six months ended 30 June 2023, in the first half of
2023, Oshidori recorded an unaudited net profit of
HK$12 million, compared to a net loss of HK$39 million
for the comparative period. As at 30 June 2023,
Oshidori had unaudited total assets and net asset
value of HK$5,280 million and HK$4,964 million
respectively. The liquidity of Oshidori remained strong
with a current ratio of 5.4 and a gearing ratio of 3.6%.
As at 30 September 2023, the closing price of Oshidori
of HK$0.23 per share represents a discount of
approximately 72% to its unaudited net assets value as
at 30 June 2023 of HK$0.81 per share. It is considered
that Oshidori is currently significantly undervalued and
represents an attractive value stock pick with potential
for higher return from a long-term perspective.

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 2023.

MATERIAL ACQUISITION AND DISPOSAL
The Group did not have material acquisition and
disposal of subsidiaries, associates and joint ventures
during the period.

EVENTS AFTER THE REPORTING PERIOD
There were no major subsequent events occurred

since the end of the reporting period and up to the
date of this report.

Blue River Holdings Limited 2023/2024 Interim Report

A0 A B B B E E &L 220239F6 530
BIEANBEAMPHFENERFR
R2023F E¥F - BEEHERLE
Z A5 F1,2008 8 T 0 LR HA R RIS 15
&5 18 /% %83,900 8 & 7T » 1R 2023F 6 A
0B BEENAKLEZEELER
BEFED B A52.801E 8 T & 49.64 15
BT HEENRBESHETAY R
Bt R BS54 EEBELEABE36% -
R2023F9A30H @ BiEEMFRW ™
B0.238 T H 14 2023F6 430 HH &
KEZEREEFEOSIELITZEY
72% - AEBER A BEEEB W KANE
K REMEEARSEME N - &
hAEEEERS WK EERE -

Br b SCPT #: 8 & S 7202349 A 30
H AREEVYTERTIRAEEALAEE
BEESWHIA L2 WIEERRFHMEM
EKXEE -

EXBBREE

AEBRBALEERWE ML EH
BRr BERRIMAEELEZER -

RBEWRZEER

BAMGEHcEBEAREHHILE
WEHEEANYPRER -



MANAGEMENT DISCUSSION AND ANALYSIS

OUTLOOK

The Board undertakes 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 suitable business opportunities in the 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 2023, the Group had total assets
of HK$1,399 million (31.3.2023: HK$1,949 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 three years. 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
EEEFWE DN

As at 30 September 2023, the Group’s bank and other
borrowings amounted to approximately HK$89 million
(31.3.2023: HK$535 million) with approximately HK$88
million (31.3.2023: HK$533 million) repayable on
demand or within one year and approximately HK$1
million (31.3.2023: HK$2 million) repayable after one
year. Borrowings denominated in Hong Kong dollar of
approximately HK$84 million (31.3.2023: HK$525
million) and Renminbi of approximately HK$5 million
(31.3.2023: HK$10 million) bore interest at fixed rate.
The Group’s gearing ratio was 0.07 (31.3.2023: 0.4),
which was calculated based on the total borrowings of
approximately HK$89 million (31.3.2023: HK$535
million) and the Group’s shareholders’ funds of
approximately HK$1,251 million (31.3.2023: HK$1,353
million).

Cash, bank balances and deposits of the Group as at
30 September 2023 amounted to approximately
HK$42 million (31.3.2023: HK$774 million), of which
approximately HK$15 million (31.3.2023: HK$756
million) was denominated in Hong Kong dollar and
approximately HK$27 million (31.3.2023: HK$18
million) was denominated in Renminbi.

CAPITAL STRUCTURE

During the period, the Group has not conducted any
equity fund raising activities. As at 30 September 2023,
the total number of issued shares of the Company was
1,040,946,114 shares with a par value of HK$O.1
each.
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MANAGEMENT DISCUSSION AND ANALYSIS

EXPOSURE TO FLUCTUATION IN
EXCHANGE RATE

The Group’s monetary assets, liabilities and
transactions are mainly denominated in Renminbi and
Hong Kong dollars. 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 2023, the Group had no
contingent liabilities (31.3.2023: Nil).

PLEDGE OF ASSETS

As at 30 September 2023, the Group’s investment in
certain listed securities with fair value of approximately
HK$188 million (31.3.2023: Nil) were held under the
margin securities account as floating charge on the
margin loan facilities utilised.

As at 31 March 2023, the Group pledged certain
property interests, property, plant and equipment, bank
balances and cash of the Group with an aggregate
value of approximately HK$10 million (30.9.2023: Nil)
and pledged its investment in certain subsidiaries in
aggregate with a net asset value of approximately
HK$128 million (30.9.2023: Nil) to secure general credit
facilities granted to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWE DN

COMMITMENTS

As at 30 September 2023, the Group had expenditure
contracted for but not provided for in the condensed
consolidated financial statements in respect of
acquisition of certain property, plant and equipment
and properties interests in a total amount of
approximately HK$9 million (31.3.2023: HK$9 million).

NUMBER OF EMPLOYEES AND
REMUNERATION POLICY

As at 30 September 2023, the Group employed a total
of 141 (31.3.2023: 150) 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 2023
(2022: 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

CORPORATE GOVERNANCE

Throughout the six months ended 30 September 2023,
the Company has complied with the code provisions in
Part 2 of the Corporate Governance Code (the “CG
Code”) set out in Appendix 14 of the Rules Governing
the Listing of Securities on the Stock Exchange (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.

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 10 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 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWE DN

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.

The unaudited condensed consolidated financial
statements of the Group for the six months ended 30
September 2023 have been reviewed by (a) the
Group’s auditor, Crowe (HK) CPA Limited, in
accordance with the Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of
Certified Public Accountants; and (b) the Audit
Committee.

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 2023

*  For identification purpose only
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2023, 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
“SFQ”) 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 10 to the Rules
Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), are set out below:
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Number of shares/underlying shares held

BERG HEROGHAE
(Note [f1511)
Approximate
Name of director/ Personal Family Corporate Other % of issued
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ABBE 514 BAEZ Xk#Ez 27z HtEz By BB
(Note [ 7#2)
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(“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 2023.

2. As at 30 September 2023, 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

Save as disclosed above, as at 30 September 2023,
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 2023, 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.

SHARE OPTION SCHEME

On 10 September 2012, the Company adopted a
share option scheme (the “2012 Share Option
Scheme”) which expired on 9 September 2022. There
were no outstanding share options granted under the
2012 Share Option Scheme as at 30 September 2023.
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SHARE AWARD SCHEME

(1)

(2

(3)

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 (ii) 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.

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.
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OTHER INFORMATION
Hitp &R

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 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 the Company is not entitled
to grant any shares under the Share Award
Scheme as at the date of this report. The
Company may not grant share until the
refreshment of the Annual Limit is approved by the
shareholders of the Company at a general
meeting. NoO service provider sublimit was set
under the Share Award Scheme.
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(4)

()

(6)

(7)

8)

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.)

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 10" 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.
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OTHER INFORMATION
HitgH

INTERESTS AND SHORT POSITIONS OF

SUBSTANTIAL SHAREHOLDERS/OTHER -

PERSONS

As at 30 September 2023, 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

register required to be kept under section 336 of the

SFO are as follows:

B

)

JINYIESEZS

TERR HitAT ZBEBRK

R2023F9A30H AR AEE M&
SITHRABA EBRE Efh AL
RARRAIIRD M AEBRR 5D 5 A 8k
R HAE K HI)E 336148 T
EEzEEMACESERABWT

Number of  Approximate

shares/ % of the

underlying issued share

Name of shareholder Capacity shares held capital

BEER®G HEBITRE

RERER 80 HERAHE ZHBABIL

(Note fffz#1)  (Note ff7%2)

Mr Kitchell Osman Bin (“Mr Kitchell”) Beneficial owner 255,000,000 24.50%
Kitchell Osman Bin %t & ([Kitchell /E £ 1)  EBzm#EA A
(Note {1 7+ 3)

Mr Kwong Beneficial owner 93,003,200 8.93%
BB % A& EanlEAA
(Note Kt £ 4)

Oshidori International Holdings Limited Interest of controlled 58,560,000 5.63%
(incorporated in Bermuda) corporation

BLEEERBRA A REEEER

(REREZELME L) (Note [ff &% 5)

Enerchina Investments Limited Interest of controlled 58,560,000 5.63%
(incorporated in the British Virgin Islands) corporation

Enerchina Investments Limited TEABE RS

(REBELZESTMAT) (Note [17%5)

Uptown WW Capital Group Limited Interest of controlled 58,560,000 5.63%

(incorporated in the Cayman Islands)
Uptown WW Capital Group Limited
(R FISHETM~K )

corporation
R LEEER
(Note [ff &% 5)

Blue River Holdings Limited 2023/2024 Interim Report
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(incorporated in Bermuda) ExnlEEA
Kenson Investment Limited (Note K1 7#5)
(RERZZMA)

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

As at 30 September 2023, the Company’s total number of issued shares
was 1,040,946,114.

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

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

Kenson Investment Limited (“Kenson”) owned 58,560,000 shares in the
Company. Kenson is wholly owned by Uptown WW Holdings Limited (“‘UWW
Holdings”) which is wholly owned by Uptown WW Capital Group Limited
(incorporated in the British Virgin Islands, “UWW Capital BVI”) which is
wholly owned by Uptown WW Capital Group Limited (incorporated in the
Cayman Islands, “UWW Capital Cayman”) which is wholly owned by
Enerchina Investments Limited (“Enerchina”) which is wholly owned by
Oshidori International Holdings Limited (“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.

Number of  Approximate
shares/ % of the
underlying issued share
Name of shareholder Capacity shares held capital
BERG HEBITRAE
KRERERE 80) HEROMHE ZBHNBEIL
(Note fff3t1)  (Note ft72)
Uptown WW Capital Group Limited Interest of controlled 58,560,000 5.63%
(incorporated in the British Virgin Islands) corporation
Uptown WW Capital Group Limited XA
(REE B ST ) (Note {71 5)
Uptown WW Holdings Limited Interest of controlled 58,560,000 5.63%
(incorporated in the British Virgin Islands) corporation
Uptown WW Holdings Limited RIEK
(R HE B & X B St M 7) (Note [f 7% 5)
Kenson Investment Limited Beneficial owner 58,560,000 5.63%

ERARRBEOEABRO 2 BEHRTRE -

R202349HA30H  ARRZEETHRNBES
1,040,946,114 % °

# % M Kitchell ¢ £ 35 B 2 # 2= 8 5 255,000,000 %
B3 o

ZE MBI E 2 25 B 1593,008,200 % A% 17 ©

Kenson Investment Limited ([Kenson ) # & 48 A 7] 2
58,560,000 f% % 15 ° Kenson F Uptown WW Holdings
Limited ([UWW Holdings ) 2 & # & + 1 UWW Holdings
/5 Uptown WW Capital Group Limited ( 1 5 B & % Bf
£ 7 i BX 32 - TUWW Capital BVI]) 2 & # A& + UAWW
Capital BVI fl] 5 Uptown WW Capital Group Limited (72 5
S BB FMAL - [UWW Capital Cayman |) 2 & A

UWW Capital Cayman £ Enerchina Investments Limited
([Enerchinal) & & # & + M Enerchina 8ll B /& % 3=
2RERDR(REZ]) 2EHA - Bk UWW
Holdings * UWW Capital BVI ~ UWW Capital Cayman -

Enerchina & gk % 3Z # 1R & B £ iliKenson# & 2
58,560,000 & % 7 7 # & # % o
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OTHER INFORMATION

Save as disclosed above, as at 30 September 2023,
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:

1.

Mr Kwong has been appointed as the managing
director of the Company (the “Managing Director”),
an authorised representative of the Company (the
“Authorised Representative”) under Rule 3.05 of
the Listing Rules and an authorised representative
of the Company for accepting service of process
and notices on behalf of the Company in Hong
Kong under Part 16 of the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong) (the
“Process Agent”) with effect from 1 July 2023.

Mr Au Wai June (“Mr Au”) has been appointed as
a member of the remuneration committee of the
Company with effect from 1 July 2023.

Mr Marc Andreas Tschirner resigned as an
executive director, the Managing Director and
members of the remuneration committee, the
corporate governance and compliance committee
and the share repurchase committee of the
Company with effect from 1 July 2023.

Mr Sam Nickolas David Hing Cheong (“Mr Sam”)
resigned as an executive director, the vice
chairman and members of the remuneration
committee, the nomination committee and the
share repurchase committee of the Company with
effect from 1 July 2023. Mr Sam also ceased to
act as the Authorised Representative and Process
Agent with effect from 1 July 2023.

Blue River Holdings Limited 2023/2024 Interim Report
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5.

Each of Mr Kwong and Mr William Nicholas Giles
retired from office by rotation pursuant to the bye-
laws of the Company and was re-elected as an
executive director and an independent non-
executive director of the Company respectively at
the annual general meeting held on 30 August
2023.

The remuneration package of Mr Au payable by
the Company has been adjusted to HK$50,000
per calendar month with effect from 1 September
2023 pursuant to a letter of appointment.

DISCLOSURE PURSUANT TO RULES
13.20 AND 13.22 OF THE LISTING RULES

(1)

(2

Advances to entities

As at 30 September 2023, 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 2023, 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
2023, there was no guarantee given by the Group
for facilities granted to its affiliated companies.

RJ( LT
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
BRREMBERRFHNRE

Crowe

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

INTRODUCTION

We have reviewed 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 32 to 68, which
comprise the condensed consolidated statement of
financial position as of 30 September 2023 and the
related condensed consolidated income statement,
statement of comprehensive income, statement of
changes in equity and statement of cash flows for the
six-month period then ended, and certain explanatory
notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information
to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34 “Interim
Financial Reporting” (“HKAS 34”) issued by the Hong
Kong Institute of Certified Public Accountants. The
directors of the Company are responsible for the
preparation and presentation of these condensed
consolidated financial statements in accordance with
HKAS 34. Our responsibility is to express a conclusion
on these condensed consolidated financial statements
based on our review, and to report our conclusion
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.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SCOPE OF REVIEW

We conducted our review in accordance with Hong
Kong Standard on Review Engagements 2410 “Review
of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong
Kong Institute of Certified Public Accountants. A review
of these condensed consolidated financial statements
consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and
applying analytical and other review procedures. A
review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards
on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all
significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our
attention that causes us to believe that the condensed
consolidated financial statements are not prepared, in
all material respects, in accordance with HKAS 34.

Crowe (HK) CPA Limited
Certified Public Accountants
Hong Kong, 29 November 2023

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

EE RS

For the six months ended 30 September 2023

HZE2023F9 A30H 1E/<1E A

Unaudited
Six months ended
30 September

REBEZX
HZ9H30HILAEA
2023 2022
Notes HK$°000 HK$’000
M &+ FHEx TET
(Restated)
(= E5)
Continuing operations BEREER
Revenue N
Sales and services income iHE MR WA 3 29,672 43,289
Interest income A B U A 3 8,638 184
Rental income e WA 3 900 —
39,210 43,473
Cost of sales 8 & B S (22,469) (37,264)
Gross profit EAF 16,741 6,209
Other income H A A 5 50 1,945
Administrative expenses 1T E F (54,581) (47,612)
Distribution and selling expenses THMEHEEH (7,961) (7,870)
Other gains and losses Hi ez R EE 6 (9,980) (15,240)
Impairment loss reversed on TRIEEZREREE
financial assets B [0 7 24,399 600
Finance costs & KA 8 (4,637) (4,907)
Fair value changes of investment & &M% 2 A EBE
properties g (7,800) —
Share of results of associates BN EANRESRA (85,977) 25,472
Share of results of joint ventures BEEEEXESE (1,911) (1,955)
Loss before taxation & F5 Bi B 18 9 (81,657) (43,358)
Taxation i I8 10 (122) (207)
Loss for the period from continuing 13 48 48 & 3£ 15 2 BA
operations B 18 (81,779) (43,565)
Discontinued operations DARILEREXER
Loss for the period from BRI ER 2 BifE
discontinued operations B8 11 - (176,354)
Loss for the period HifE & 18 (81,779) (219,919)
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CONDENSED CONSOLIDATED INCOME STATEMENT
B ER= 5

For the six months ended 30 September 2023
H E20235F9 H30A 1L/~ 1E A

Unaudited
Six months ended
30 September

KRIBER
B Z9H30H LA
2023 2022
HK$°000 HK$'000
TER FAET
(Restated)
(= E5)
(Loss) profit for the period AT A FEAS B
attributable to: (BE) & :
Owners of the Company ZIN/NEETE =N
— from continuing operations —REFELEER (81,797) (43,565)
— from discontinued operations —RE DR IEEEET - (125,869)
(81,797)  (169,430)
Non-controlling interests FEE R =
— from continuing operations —RERELEXER 18 —
— from discontinued operations — RECDKRIEEEEK - (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)
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CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME
SRR AT

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

Unaudited
Six months ended
30 September
KRIBER
HZEZ9A30H 1A
2023 2022
HK$°000 HK$'000
FET FAT
(Restated)
(e &E3)
Loss for the period HIEEE (81,779) (219,919
Other comprehensive (expense) Hi2m (BAX) &=
income
Items that will not be reclassified to ~ ST & E¥ D H A=
profit or loss HH
Change in fair value of financial RAFBEFZAHMEME
assets measured at fair value Wz (MR EEEA
through other comprehensive Hth 2 EKE]) Z & Al
income (“FVOCI”) BEZAVEEE (20,231) (57,453)
Share of other comprehensive BINBEAR A ﬁﬁ M
income (expense) of associates W (k) 3,264 (305)
Items that may be subsequently AIRBEEE DIEARER
reclassified to profit or loss 15 H
Exchange differences arising from HMEBINEBMEELEZ
translation of foreign operations ME R E% (3,043) (74,878)
Other comprehensive expense A EERZ
for the period (20,010) (132,636)
Total comprehensive expense 2 E R B85
for the period (101,789) (352,555)
Total comprehensive (expense) MWTATEESHE2E (FXX)
income for the period attributable to: U # 42 8 -
Owners of the Company ZiN/NSIE RN
— from continuing operations —RERFBEKEES (101,807) (102,051)
— from discontinued operations —RBEB Zﬂﬂ:ﬁ“‘ ¥ - (182,648)
(101,807)  (284,699)
Non-controlling interests IR
— from continuing operations — REFELEER 18 —
— from discontinued operations — BB JJ: @ Y = (67,856)
18 (67,856)
(101,789)  (352,555)
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
BEZ RS r 3neEs

At 30 September 2023
1202349 A30H

Unaudited Audited
RAEEX rEZ
30.9.2023 31.3.2023

Notes HK$°000 HK$’000
At &t FTET FHET

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets
Investment properties
Intangible assets
Interests in associates
Interests in joint ventures
Financial assets measured

at FVOCI

IRBEE
W - W R G 24,033 26,684
FHREEE 36,694 51,670
"EME 55,500 63,300
B EE 1,077 1,156
Bt 2N A R 2 14 877,991 767,904
EETERES 13,501 14,812
BEAFEEFAEL

TEHKEzEMEE 15 303,057 202,975

1,311,853 1,128,501

CURRENT ASSETS RBEE
Inventories of finished goods HanEE 69 66
Amounts due from former J& W )5 8% P Al
subsidiaries in liquidation NG 16 19,559 20,865
Trade and other receivables B 5 NEuhEIREE 17 25,071 25,188
Short-term bank deposits RERITHER 10,730 3,425
Bank balances and cash RITEFAERES 31,726 770,811
87,155 820,355
CURRENT LIABILITIES REBAE
Trade and other payables B 5 KEMEMIKRK 18 41,956 38,388
Contract liabilities = ON=KE 263 1,535
Lease liabilities HE&E 9,050 10,053
Amounts due to former J& A1 )E B& 0 Al
subsidiaries in liquidation [ OPE=R/NGCIE @] 16 — 27
Amounts due to non-controlling FE < FEFE IS IR 3R S 1B
shareholders 8,891 8,891
Taxation payable JE A 5 18 976 1,590
Bank and other borrowings RITREMER 19 87,960 532,991
149,096 593,475

NET CURRENT (LIABILITIES)
ASSETS

nEB (BB EEFE
(61,941) 226,880

TOTAL ASSETS LESS CURRENT #AEERABARE

LIABILITIES

1,249,912 1,355,381
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B4R B AR &
At 30 September 2023
20239 A30H

Unaudited Audited
RIEEZX R
30.9.2023 31.3.2023
Notes HK$’000 HK$’000
K it FERT TETT
NON-CURRENT LIABILITIES ERBEE
Bank and other borrowings RIT R HMER 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 RAREB AZEL
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
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY
BEZERCE S5 B

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

Equity attributable to owners of the Company

AAAREAZEEER
Investment Non-
Share Share Contributed ~ Capital revaluation ~ Other Translation Retained controlling Total
capital premium surplus  reserve reserve reserves reserve profits  Sub-total  Interests equity
5 REEfE  Efh FER
k& RHEE REARH BB E RE EIRE REER Nt BE RRLE
(note i) (note i) (note i) (note i) (note v) (note vi)

(Rfai) (azi) (i) Wz (Wazv) (W)
HK$'000 HK$'000  HKS000 HKS'000  HKE'000 HKS000  HKS000 HKS'000 HK$'000  HKS000  HK$'000
TEL TiErn TET TExn TEx TEx TEr TiEr TET TER  TERL

At 1 April 2023 (Audited) R2023E4 A1R (LER) 104,095 495,714 441,566 - (688,544) - 42,388 957,328 1,352,547 (8,982) 1,343,565
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 2ENEZEREEL

ATEESS - - - - @) - = - ) - (02

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  Hi 2 (B %) A€ 8

for the period - - - - (16,967) - (3,043)  (81,797) (101,807) 18 (101,789)
Disposal of financial assets HERATEEFRALM

measured at FVOC 2EREZEREE - - - - 5,559 - - (5599) - - -
At 30 September 2023 (Unaudited) R2023F9A30E (REERZ) 104095 495714 441,566 - (699,952 - 39,345 869,972 1,250,740 (8,964) 1,241,776

At 1 April 2022 (Audited)
Exchange differences arising from

R202E4 510 (EEH)
FRESNEBMELEZ

110,392 544,511 441566  (95,368)  (605,995) 9,408 106,536 1,648,763 2,159,813 871,349 3,031,162

translation of foreign operations ERZER - - - - - - (57,511) —  r5M)  (17.367) (74879
Change In fair value of financial assets ~ H AT EBHEALM

measured at FVOC 2ENEZEREEY

ATEERE - - - - B4 - - - 7453 )

Share of other comprehensive expense  # 15 —RIE 4 AR 2 £

of an associate 2ERL - - - - (305) - - - (308) - (305)
Loss for the perod gEEA - - - - - - — (169430 (169.430)  (50489) (219.919)
Total comprehensive expense HR2EMRTEE

for the period - - - N G ~ BTE) (169430) (284099 (67,856  (352.559)
Disposal of financial assets LERATERFALLL

measured at FVOC 2ANE EBEE - - - - 310 - - (310) - - -

At 30 September 2022 (Unaudited)

12022598308 (REEH)

110,392 544,511 441566  (95,368) (663,443 9,408 49,025 1479023 1875114 803493 2,678,607
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
ERGREREER2ER

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

notes:

(i)

(i)

(vi)

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.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BRGEHRTRER

For the six months ended 30 September 2023
EZ=2023F9A30H IE/NE A

Unaudited
Six months ended
30 September
REEX
BZ9H30HILAM@EA

2023 2022
Notes HK$°000 HK$’000
it ot TET FHET

NET CASH USED IN OPERATING ARKEETH2HE

ACTIVITIES T (33,862) (1,066,590)
INVESTING ACTIVITIES BRETE
Distribution from former subsidiaries & & R A B A 7 2
in liquidation 7k 16 25,705 116,580
Bank and other interest income 2R 1T & H Ath ) B
received WA 50 569
Proceeds from disposal of property, BE & %)% - #W & & &
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, BV W NERE
plant and equipment ANE-S (2,868) (24,213)
Additions to investment properties % & 1) % 12 40 - (680)
Contribution to associates HE FH SR A 14 (142,800) (224,500)
Distribution from an associate KE—MEERRZ
5K — 420,000
Net cash inflow from disposal of HENBARZIRS
subsidiaries MAFER — 73,898
Proceeds from disposal of financial & & A F (& & 3%
assets measured at FVOCI EMemlzmEe
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 EBEMBH — (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)RBEBRBREEH 2
FROM INVESTING ACTIVITIES ReFH (240,572) 366,780
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FRAGERERER

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

Unaudited
Six months ended
30 September
REEX
BZ9H30HILAM@EA

2023 2022
Notes HK$°000 HK$’000
Mt &t TET FHET

FINANCING ACTIVITIES BMEEE
Repayment of bank and BERTR

other borrowings H fth {8 3 (5632,487) (895,630)
Interest paid EENEAPS (3,397) (36,209
Repayment of lease liabilities EBEHEERE (6,824) (22,313)
New bank and other borrowings IR IT &

raised H A 18 5K 86,943 1,032,129
Advance from joint operations/ BRE /BEER

other partners of joint operations H IR R - 367,886
Repayment to joint operations/ e EER/ GEEB

other partners of joint operations H B4 &R = (420)

NET CASH (USED IN) GENERATED (B R) B @& 58 >
FROM FINANCING ACTIVITIES B4 %4 (455,765) 445,443

NET DECREASE IN CASH AND ReREREEHEER
CASH EQUIVALENTS R (730,199) (254,367)

EFFECT OF FOREIGN EXCHANGE /M M<[E RS2
RATE CHANGES (1,581) (5,946)

CASH AND CASH EQUIVALENTS B4 RHBESZEEE
BROUGHT FORWARD A Bl 774,236 948,390

CASH AND CASH EQUIVALENTS BReRHEBESEHER
CARRIED FORWARD e 42,456 688,077

ANALYSIS OF THE BALANCESOF & REB % EHEE
CASH AND CASH EQUIVALENTS #8225 47
Short-term bank deposits HAEIRITHER 10,730 64,945
Bank balances and cash RITHEFAES 31,726 617,672
Bank balances and cash included in B4 W 948 A {EH &
assets classified as held for sale CEEZRITEREN
04 — 5,460

42,456 688,077

Blue River Holdings Limited 2023/2024 Interim Report



NOTES TO THE CONDENSED CONSOLIDATED

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.

FINANCIAL STATEMENTS

LRy p s Bl T

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

mREE

BHGAVBHRRIRETES
Ao g(FEGTAAE]) M
BB G ZERIFE345 [+ A
BREIRBEEHARIMERA
AR AR RN B A8 A D) B
BT AZERBRERTHHEE -

BHEGEMBRRELTIBEFTE
RAEVBERRAMAZIZE2IHE
BEEE AtEERAEBEREHEZE
2023 F3H3I B IEFE 26V
WER—HIEE -

EE-3- 8

HFREMENRRBRAFEEGAR
fheEElm s eMEERRAFE
B 25 BREEMBHRERIIR
TR RS2 K AR VR AR B o

R2023F9A30H ' NEE Z R E
BEBHHERE & E61,941,00078
L ARARIEEEEBEHAEE
ERLEEe(RETHRARE R
EHERAERAREERLE -
It ZEEPSE BB RER TR
BRERERSE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR R ML
For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GEEN=pr 6 e

For the six months ended 30 September 2023

B ZE2023F9A30H IE/AEA

3. REVENUE 3. kA
Revenue from continuing operations is analysed RKEBEKESEB WA ZDN
as follows: mn
Unaudited
Six months ended
30 September
RBEIZ
HBZ9H30HLLAMEA
2023 2022
HK$’000 HK$’000
FHET FET
(Restated)
(&2 &E75)
Continuing operations BFEREXER
Sales and services income: HE MIRF WA
Income from port related services 75 O A8 78 Bk 7% A 1,153 843
Sale of LPG and CNG products HERILAHER
B EEEASED 28,519 42,446
29,672 43,289
Interest income: FE WA -
Interest income from e 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 R

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.

KBEEFPEH WA R
76 H M8 B AR 15 2 WA B (i) 7
XK HEHERZHEE R A
mBERABR] &EREXAR
(TE@#ERARI)EmBA -

ESMERAER D A 2023/2024 h Hi R &
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR R ML
For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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 —

Property —

Securities —

Financial services —

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

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

Investment and trading of
securities

Provision of loan
financing, financial related
services and cash
management

Discontinued operations

Engineering —

PRC property —

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

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

4,

GEEN=pr 6 e

For the six months ended 30 September 2023

B ZE2023F9A30H IE/AEA

7 EE R @

HZE2022%9 A30H 1A #Y 48 fE
BRELEYNEARNER 2 27

REF—E e

AREEBRAHBELEERAIRE D

LR

BERKEERK

BORYMR— AO%E--EQ-
BiEAHR - B4
KAR KK
AR (TR KA
1) oA &Y
MEK 2 EE

IES — BHEWMEGIR
FEIBRAIN) 21 E
KHEE

&A — BEKEREE

TERYE — REERERE -
© BB R RS &
HeEE

BRIEREEK

T2 — BFgE- -LIK
TR MEZRRER
B HEEEK
HEEBERE

FEME — URAFBEZEH

EVE CR#EL
M- BRI L K
FZERIAR 2
T ORE CHER
HE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RRM

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

4. SEGMENT INFORMATION (CONTINUED) 4. DEHER @

Segment revenue and results DTERARESE

The following is an analysis of the Group’s revenue UWTAEAEBEZKRARERERL
and results by operating and reportable segment: S NARE D EEI D 2D

For the six months ended 30 September 2023 B Z2023F9H30H L 1A
(Unaudited) (REEER)
Continuing operations Discontinued operations
BEREXY BRLEEER

Segment
Ports and Financial PRC total and
logistics Property Securities  services Sub-total Engineering property Sub-total consolidated
BOR 72 H &
wrE o 9% &% SHRH et IR HENX et k&Ra

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS$'000  HK$'000 HK$'000
TEx TEx TEx TEx TFEx TEx TEx THEx TET

Revenue A 39,210 39,210
Segment results S (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 BERA (4,637) (4,637)
Impairment loss reversed on i L% 8 b &1 1 B

amounts due from former A FFEZ R E

subsidiaries in liquidation ~ E5EEE 24,399 - 24,399
Loss before taxation BREAER (81,657) (81,657)
Taxation A (122) (122)
Loss for the period HREE (81,779) (81,779)

Blue River Holdings Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

4. SEGMENT INFORMATION (CONTINUED)

AR S M IR R ML
For the six months ended 30 September 2023
HZE20235F9 H30A 1L/~ E A

4., 7 HER @)

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
EOR BEh
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 IR (207) 19,645 19,438
Loss for the period HREER (43,565) (176,354) (219,919)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RRM

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

4. SEGMENT INFORMATION (CONTINUED) 4. DEHER @

THEERER

AR AEBEEERBBERKESE
KA & & D2 oM

Segment assets and liabilities

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

At 30 September 2023 (Unaudited) JR20234F9H30H (FKiZHE#Z)

Segment

Ports and Financial total and
logistics  Property  Securities services consolidated
BOR A
/D LUE S E% SRBR® k&Ea
HK$’000 HK$°000 HK$’000 HK$°000 HK$’000

TR TR TR FTERT TR

ASSETS BE

Segment assets DEEE 156,550 92,896 195,978 883,442 1,328,866
Unallocated assets* KO EE" 70,142
Consolidated total assets 54 B & &E 1,399,008
LIABILITIES &&

Segment liabilities HBERE 50,108 18,249 9,668 - 78,025
Unallocated liabilities* AN AE" 79,207
Consolidated total liabilites 44 48 & & 157,232
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEREE B RRME

For the six months ended 30 September 2023
HZE20235F9 H30A 1L/~ E A

4. SEGMENT INFORMATION (CONTINUED) 4. DEHER @

Segment assets and liabilities (Continued) ITHEERAEE @
At 31 March 2023 (Audited) H2023F3F31H (&K&F&)
Segment
Ports and Financial total and
logistics Property  Securities services  consolidated
B a R DA ET R
o ES FH oRRHB Ra

HK$'000  HK$'000  HK$000  HK$'000 HK$'000
TAT TAT TAT TAT TAT

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 EEBIEIE S MIRTT4£2418,881,000
approximately HK$18,881,000 (31.3.2023: HK$757,475,000) and ¥ 77 (31.3.2023 : 757,475,0003% 7T ) » T K 5
unallocated liabilities include bank and other borrowings of i B &R FIR1T & E M & 5%k 451,544,000
approximately HK$51,544,000 (31.3.2023: HK$528,139,000). 59T (31.3.2023 : 528,139,000 7T) °
Segment assets and liabilities comprise assets A EERABAENRSHESD
and liabilities of the operating subsidiaries, as well 4[3 Mk ST BT S BE R
as certain interests in associates and investments BE UREFH2AERERD
in equity instruments that are engaged in relevant TEBE RS M DFEE
segmental businesses. Accordingly, segment FREETEAEFRITLEERE
assets exclude corporate assets which are mainly o ABpuE S  FEELSER
certain bank balances and cash, interests in joint H V H&gﬁ A §F o
ventlures, right-of-use ass‘etls‘ Iand other BENTAETEAZEFHEIR
receivables, and segment liabilities exclude Hib e B EEXRAES
corporate liabilities which are mainly certain bank Brhes TE o
and other borrowings, other payables and lease

liabilities.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RRM

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E 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
Unaudited
Six months ended
30 September
KRB EZ
HZEZ9AHA30H 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 TEHBmZEMEE
2 BE B A - 1,899
50 1,945
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GEEN=pr 6 e

For the six months ended 30 September 2023
HZE20235F9 H30A 1L/~ E A

OTHER GAINS AND LOSSES 6. HW=zEREE

Unaudited
Six months ended
30 September
REBEX
HZEZ9HA30H1E<EA
2023 2022
HK$’000 HK$'000
FET FH& T

(Restated)
(= E5)
Continuing operations BFERSEER
Net exchange loss b 5 B 18 )% B (2,059) (15,233)
Impairment loss on right-of-use EREEEZREEBRE
assets (note) (Kfat) (8,000) —
Gain (loss) on disposal of property, BRE Y - M N R
plant and equipment < W (B18) 79 (7)
(9,980) (15,240)
note: The amount represents the full impairment loss on certain right-of- Hiat - BEERETHPEARAERAEN AT
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 BEE EEEmBEEE AEEIE -
were considered unrecoverable.
IMPAIRMENT LOSS REVERSED ON 7. TREEZREEERE
FINANCIAL ASSETS
Unaudited
Six months ended
30 September
RELE R
B ZE9H30HLEAMEA
2023 2022
HK$°000 HK$'000
FET TET
(Restated)
(= E7)
Continuing operations BFERKEXR
Impairment loss reversed on loan W E K 2 /B
receivables Er B O = 600
Impairment loss reversed on amounts & Y& #& 1 51 i B A 7
due from former subsidiaries in B 7 B EEEREE
liquidation (Note 16) (Kizt16) 24,399 —
24,399 600
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR R ML
For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

8. FINANCE COSTS 8. WMEMRAE
Unaudited
Six months ended
30 September
REBEX
B Z9H30HILAEA
2023 2022
HK$°000 HK$’000
THERx FHT
(Restated)
(gg=E3)
Continuing operations BEREER
Interest on bank borrowings |ITERZ T A = 378
Interest on other borrowings BEMERZHE 4,103 4,117
Imputed interest expense on HEBBZHEENERAX
lease liabilities 534 412
4,637 4,907
9. LOSS BEFORE TAXATION 9. RBLAIEBE
Unaudited

Six months ended
30 September

REEX
HZ9H30HILEAMEA
2023 2022
HK$°000 HK$’000
FET FHET
(Restated)
(g &E5)
Continuing operations BFERKEXER
Loss before taxation has been BRAGAIESHE 2 Bk -
arrived at after charging:
Amortisation of intangible assets EmHEEE 22 24
Cost of inventories recognised HREBRZHFERAK
as an expense 22,469 37,264
Depreciation of property, I X e e
plant and equipment 3,982 2,265
Depreciation of right-of-use assets FTHESEZITE 7,434 6,158
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR R ML
For the six months ended 30 September 2023
HZE20235F9 H30A 1L/~ E A

10. TAXATION 10. 478
Unaudited
Six months ended
30 September
KIBERZ
BZ9A30HLEAEA
2023 2022
HK$°000 HK$'000
FHET FAET
(Restated)
(Fe&E5)
Continuing operations BEREER
Taxation comprises tax charge MIE X (A B -
(credit) below:
Taxation arising in the PRC B E A 2 TR
Current period 7 B A 127 141
Underprovision in prior periods RBEEHEEET T = 72
127 213
Deferred taxation EER IR (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.

BEMEHFERERE &3
IR EE TR H 2008 8 T E A
17 T K 8.25% # i + M R #3200 5
75 T B i ) A HR B R 16.5% AR o
TREMEFNEHEGHEE K
CEBERB 2 ANBEELRS —
TSN B NTRIE - REB KA
BB AR MBEBEZHEAE
25% e

R

i
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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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RRM

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E 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 -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEREE B RRME

For the six months ended 30 September 2023
HZE20235F9 H30A 1L/~ E A

(CONTINUED)

11. DISCONTINUED OPERATIONS

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)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RRM

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

12. LOSS PER SHARE 12. B RE B
The calculation of the basic and diluted loss per KARIEBEAEBLHSERERLE
share attributable to owners of the Company is SEEE IR TEETES T

based on the following data:

Unaudited
Six months ended
30 September
REEX
BZ9H30HLEAHEA
2023 2022
HK$’000 HK$’000
FET FHET

(Restated)
(Fe=E5)
Loss for the period attributable to AUTESRER
owners of the Company for the & BY k=i N/NE]
purpose of calculating basic and BAa AR EEEE
diluted loss per share
— from continuing operations —RERELEXER (81,797) (43,565)
— from discontinued operations —REERIEEER — (125,865)
(81,797)  (169,430)
Unaudited
Six months ended
30 September
REEX
B ZE9H30HILEAMEA
2023 2022
Number Number
of shares of shares
R4 E B BavEg=
Weighted average number of AU EBRERN K
ordinary shares for the purpose HEEE T
of calculating basic and diluted T AR B
loss per share 1,040,946,114 1,103,916,114
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12.

13.

14.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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).

12.

13.

14.

AR S M IR R ML
For the six months ended 30 September 2023
HZE20235F9 H30A 1L/~ E A

BRE B @

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

v

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 JE (2022 :

420,000,000 JT) ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RRM

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

15. FINANCIAL ASSETS MEASURED AT 15. B A EEFAEMECEZEAR
FVOCI BrEMEE
Unaudited Audited

REER RE
30.9.2023  31.3.2023
HK$’000 HK$’000
TR TAET

Listed equity securities, at quoted FTRAES  HREE

market price in Hong Kong (note a) 2 M5 WwE (K ita) 195,978 90,175
Unlisted equity securities (note b) EETIRARZE S (W itb)
— Yangkou Port Co — F OB R T 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
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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

GEEN=pr 6 e

For the six months ended 30 September 2023

B ZE2023F9A30H IE/AEA

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

BAFEEBSAEMEE NG 2 EHRA

following investments:

EHFBETIKRE

Unaudited Audited

KRICER KEZ

30.9.2023 31.3.2023

HK$’000 HK$'000

FERT FET

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

Imagi International Holdings Limited TEEEAR AT 32,901 3,852

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

Group Limited BRAFA 10,080 14,000

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

Esprit Holdings Limited BRRIKZERERAF 6,451 13,708

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

Sinolink Worldwide Holdings Limited BEEERBRAA 6,300 8,100

Touyun Biotech Group Limited BEEYREEERERAA 4,750 6,600

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

Y. T. Realty Group Limited AMAMESEER AR 1,254 1,782

China Carbon Neutral Development Group Limited 51 B f F1 3 R £ B A fR 2 & - 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.

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 -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RRM

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

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).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

16. AMOUNTS DUE FROM/TO FORMER

AR S M IR R ML
For the six months ended 30 September 2023
HZE20235F9 H30A 1L/~ E A

16. B BB ATHE 2 A

SUBSIDIARIES IN LIQUIDATION g
Unaudited Audited
AR E A%
30.9.2023 31.3.2023
HK$’000 HK$’000
FExT TET

Amounts due from former FEWUE BT I B A Al
subsidiaries in liquidation Bz 58,152 83,857
Less: Impairment allowance B BB (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.

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 -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M IR R ML
For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

17. TRADE AND OTHER RECEIVABLES

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

Unaudited Audited
REEX rEZ
30.9.2023 31.3.2023
HK$’000 HK$’000
THERX FH T
Trade receivables B 5 e WER K 10,321 7,380
Less: Impairment allowance B BB = —
10,321 7,380

Other debtors, deposits and HEaEWERER 5T M
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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

18. TRADE AND OTHER PAYABLES

19.

AR S M IR R ML
For the six months ended 30 September 2023
HZE20235F9 H30A 1L/~ E A

18. E 5 K H [ {4 BR K

Unaudited Audited

RBER KT %

30.9.2023 31.3.2023

HK$’000 HK$’000

FET FET

Trade payables H 5 REMNERR 3,553 3,922
Other payables and accrued H A RIE 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.

MOVEMENTS IN BANK AND OTHER
BORROWINGS

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).

BHRERNERZFEHEEH R0
B-AKRECHEEMAREENR
R ARBERENERIAREEHRA
BE- -NEZHHREE AE
HENERZ BRERHER0RERA -

19. RITREMERE B

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,) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RRM

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E 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
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RRM

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E A

21. FAIR VALUE MEASUREMENT OF 2. ERMIAEZAFEEFE®@
FINANCIAL INSTRUMENTS (CONTINUED)
(iii) Reconciliation of Level 3 fair value (i) TMTEZE=ZHR L FE
measurement of financial instruments BiftE2HER
Unlisted
equity
instruments
LM
Hm I A
HK$’000
FETT
At 1 April 2023 (Audited) R2023F 4 18 (KF%) 112,800
Addition 120 13,000
Fair value loss recognised in REMEERAZERZ
other comprehensive expense NEEEEE (18,721)
As at 30 September 2023 (Unaudited) 7202349 A30H (k K E %) 107,079
22. CAPITAL COMMITMENTS 22, EAREIE
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 #4918 3 2k P 5 BB 41 & B 7% 3R] 3k B
respect of acquisition of certain property, plant # 7 X & £ 48,546,000/ 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).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEREE B RRME

For the six months ended 30 September 2023
HZE20235F9 H30A 1L/~ E A

23. RELATED PARTY TRANSACTIONS 23. A TR F
(@) The Group had the following significant (@ BN AREERERE TEB AL
transactions with certain related parties EITUTEARS

during the period:

Unaudited
Six months ended
30 September
RBER
BZ9H30R IL<EA
Class of related party Nature of transaction 2023 2022
B AL ZER REME HK$'000  HK$'000
THET FET
(i)  Associate of the Group Payment of lease liabilities
(note) 1,201 —
RNEE 2z B E QA xNHESE R T)
(i) Joint ventures of the Group  Revenue from construction
contracts - 73,381
AEBZEEDLE BESDHORA
note: As at 30 September 2023, the Group had outstanding HieE - R2023FE Q30 » AN & & fE [ P B &N
lease liabilities of HK$3,110,000 (31.3.2023: HK$4,226,000) T MAEERE A & B3110,000% 7T
payable to the associate. (81.3.2023 : 4,226,000/ 7T ) °
None of the related party transactions W PP E BB AT
disclosed above constituted connected TR FTHIFREY
transactions or continuing connected FlEBES S REEBRERS S o

transactions as defined in the Listing Rules.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR A M RRM

For the six months ended 30 September 2023
#H F20235F9 A30 A (L7~ {E 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,

is as follows:

\

So 19 - Ht

Unaudited
Six months ended
30 September
RBEZX
BZ9A30HIEAMEA
2023 2022
HK$°000 HK$’000
TERX FHT

Short-term benefits % Hfm A 3,045 3,853
Post-employment benefits RIKE F 27 36

3,072 3,889
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