RRAKREE

Formerly known as Birmingham Sports Holdings Limited)
AR AABREERERDE)

(

(
(Incorporated in the Cayman Islands with limited liability)

(

(

JVD 70 FUTURE GROUP Z

BB R B ML 2 HRAR) s <=
Stock Code B 1343 : 2300) P L



-

CONTENTS H &%

CORPORATE INFORMATION

ABBREVIATIONS

MANAGEMENT DISCUSSION AND ANALYSIS

CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME

CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS

OTHER INFORMATION

NCIR- S5
Ok

EIE B T W S AT

BRReREREMEEEER

BRZEA M HARRE

BRFARERER

BRSSP M RR M T

H &



2

CORPORATE INFORMATION

BOARD OF DIRECTORS
Executive Directors

Mr. Zhao Wenqing (Chairman)

Mr. Huang Dongfeng (Chief Executive Officer)
Mr. Yiu Chun Kong

Dr. Guo Honglin

Non-executive Director

Mr. Sue Ka Lok

Independent Non-executive Directors

Mr. Pun Chi Ping
Ms. Leung Pik Har, Christine
Mr. Yeung Chi Tat

COMPANY SECRETARY
Mr. Yam Pui Hung, Robert

AUDIT COMMITTEE

Mr. Yeung Chi Tat (Chairman)
Mr. Pun Chi Ping
Ms. Leung Pik Har, Christine

REMUNERATION COMMITTEE

Mr. Pun Chi Ping (Chairman)
Ms. Leung Pik Har, Christine
Mr. Yeung Chi Tat

NOMINATION COMMITTEE

Ms. Leung Pik Har, Christine (Chairlady)
Mr. Pun Chi Ping
Mr. Yeung Chi Tat

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

31/F., Vertical Sg, No. 28 Heung Yip Road,
Wong Chuk Hang, Hong Kong

REGISTERED OFFICE

4th Floor, Harbour Place,

108 South Church Street,
George Town,

P.O. Box 10240,

Grand Cayman KY1-1002,
Cayman Islands
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CORPORATE INFORMATION (continued)

SHARE REGISTRARS
Principal share registrar and transfer office

Harneys Fiduciary (Cayman) Limited
4th Floor, Harbour Place,

108 South Church Street,

George Town,

P.O. Box 10240,

Grand Cayman KY1-1002,

Cayman Islands

Hong Kong branch share registrar and transfer office

Tricor Tengis Limited

17/F, Far East Finance Centre,
16 Harcourt Road,

Hong Kong

AUDITOR

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

LEGAL ADVISERS
As to Hong Kong law
Loeb & Loeb LLP

As to Cayman Islands law

Harney Westwood & Riegels

PRINCIPAL BANKERS

Bank of Communications Co., Ltd., Hong Kong Branch
Bank of Communications (Hong Kong) Limited
HSBC UK Bank Plc

STOCK CODE
The Stock Exchange of Hong Kong Limited: 2309

COMPANY WEBSITE
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ABBREVIATIONS

&

In this interim report, the following abbreviations have the following meanings unless otherwise specified:
RARBRERN  BXESZEMEN - THEBAEATRE:

“BCFC” or “Club”
[BCFC] s [3k& ]

“Board”
EX3-4

“Cambodia”

[ R %

“Company”

[ARRA]

“Consolidated Share(s)”

[&pER D )

“Director(s)”

[E=%]

“GBP” or “Pounds Sterling”
[ 8]

“Group”
[R&EE]

“Hong Kong”
[&#]

d

“HK$” or “Hong Kong dollars’
[T

“Listing Rules”
[ EmR Al

“Oriental Rainbow”

[RE%E]

70O FUTURE GROUP ARKRKEH
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Birmingham City Football Club Limited, the principal subsidiary of the Group
Birmingham City Football Club Limited * N4 @& 2 £ Z i & 1A &

the Board of Directors of the Company

ARBIZEESE

The Kingdom of Cambodia
RIEEE

Z0 Future Group (Previously: Birmingham Sports Holdings Limited)
ARRAREE (A BARBEERERAA)

ordinary share(s) of the Company with a par value of HK$0.25 each immediately
after the Share Consolidation becoming effective on 6 February 2023
KRER D & HFR2023F2 A6 H AR AR Al B AREE0.25/8 7T 2 & B

the director(s) of the Company
KRBIZES

the lawful currency of UK
EEZEFEEE

the Company and its subsidiaries
IN/NCIDN N Y NG

the Hong Kong Special Administrative Region of the PRC
REEBRFRIITHE

the lawful currency of Hong Kong

BEZEEEY

the Rules Governing the Listing of Securities on the Stock Exchange
Bt 2P RE 25 SR Al

Oriental Rainbow Investments Limited, a company incorporated in the British
Virgin Islands with limited liability and wholly-owned by Mr. Vong Pech, a
substantial Shareholder
REREBERAF  —FREBRELAHEAMA T 2ERAR  WHFEKRE
Vong Pecht £ 2 & H



ABBREVIATIONS (continued) IGERE D)

“Original Share(s)”

[R% Befn |

“PRC” or “China”
[ B

“SFO”
[ &7 M B 1501

“Share Consolidation”

[0 & Bt

“Share Option Scheme”

[FE Rt &)

“Share(s)”
[ A& 17 ]

“Shareholder(s)”
[ARER |

“Stock Exchange”
[ Bt 52 P |

“Trillion Trophy”

[Trillion Trophy ]

“UK?
[5EE ]

ordinary share(s) of the Company with a par value of HK$0.01 each prior to the
Share Consolidation becoming effective on 6 February 2023
I & Br 20232 A6 B A MAT A A R B IREE0.018 T2 Tl

the People’s Republic of China
REE AR A

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BEEPIEE(ES KRBT GO

the consolidation of every twenty-five (25) issued and unissued Original Shares
in the share capital of the Company into one (1) Consolidated Share effective
from 6 February 2023

HBARRRAPE - THRRZEBITRARBTRERO A HAE—(1)RE K
7+ B2023F2A6H B4 K

the share option scheme adopted by the Company on 30 December 2016
RNAEHR2016512 308 B 2 BE IR #e =1 2

the Original Share(s) and/or the Consolidated Share(s), as the case may be
RAE R R E RGO GRIERTE)

the holder(s) of the Shares
P PESEEPN

The Stock Exchange of Hong Kong Limited
BERBMARXGARRF

Trillion Trophy Asia Limited, a company incorporated in the British Virgin Islands
with limited liability and a substantial Shareholder

Trillion Trophy Asia Limited * —RREBREXHSFMN L2 BER AR W AE—
BEERR

the United Kingdom of Great Britain and Northern Ireland
AAFINEA K AE = MG & £ B
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MANAGEMENT DISCUSSION AND
ANALYSIS

PERFORMANCE AND RESULTS

For the six months ended 31 December 2023, the
revenue of the Group was approximately HK$144.3 million
(six months ended 31 December 2022: approximately
HK$108.9 million), representing an increase of
approximately 32.5% as compared with last year.

The Group recorded a loss attributable to owners of
the Company of approximately HK$36.9 million for the
six months ended 31 December 2023, representing an
increase of approximately 30.0% as compared to the loss
of approximately HK$28.4 million for the corresponding
period last year. The increase in loss was mainly due
to, during the period under review: (i) an absence of
compensation from the football club segment under
the profit and loss sharing arrangement between the
Company and Oriental Rainbow; and (i) an increase in
finance costs, which were partly offset by (a) an increase
in profit on sales of players’ registration; (b) the share of
loss attributable to owners of the Company from a non-
wholly owned subsidiary decreased to approximately
51.72% after completion of the disposal of certain
interests in the non-wholly owned subsidiary; and (c) an
absence of loss arising on fair value change on investment
properties.

The basic loss per share for the six months ended 31
December 2023 was approximately HK4.78 cents (six
months ended 31 December 2022: approximately HK3.68
cents).

BUSINESS REVIEW AND PROSPECT

During the six months ended 31 December 2023, the
Group is principally engaged in four reportable business
segments: (i) operation of a professional football club
in the UK and other related business; (i) new energy
automobiles and related business; (iii) investment in
properties; and (iv) healthcare and medical related
business (“Healthcare Business”).

70O FUTURE GROUP ARKRKEH
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MANAGEMENT DISCUSSION AND
ANALYSIS (continueq)

BUSINESS REVIEW AND PROSPECT (Continued)

(i)

Football club

The Group operates Birmingham City Football
Club (i.e. BCFC or the Club) in the UK. In July
20283, the Company completed the disposal of
approximately 24.34% of Birmingham City Limited
(“BCL”"), the holding company of the Club, to Shelby
Companies Limited (“Shelby”). Shelby is managed
and advised by Knighthead Capital Management,
LLC (“Knighthead”). Knighthead has a passion
for sports and is well-experienced in improving
corporate performance. Apart from bringing in
their management expertise, Knighthead has also
committed to providing the operating funding of
the Club. After completion of the said disposal,
the Group is interested in approximately 51.72% in
the Club and Shelby is interested in approximately
45.98% in the Club. Following a finish at the 17th
position in the EFL Championship Division for the
season 2022/23, the Club continued to play in
the highly competitive Championship Division in
the season 2023/24. With the collaboration with
Knighthead, the Company is eager to improve the
overall performance of the Club and aim at achieving
a higher ranking in the league this season. As at
the date of this report, the Club stood at the 18th
position in the Championship Division.

Revenue streams of BCFC comprised (i) match
day receipts which consisted of season and
match day tickets; (ii) broadcasting income,
including distributions of broadcasting revenue
from the English Football League (the “EFL”), cup
competitions, solidarity payment from the Premier
League and revenue from the media; and (iii)
commercial income which comprised sponsorship
income, corporate hospitality, conferences and
events and other sundry income. During the
period under review, BCFC recorded a revenue of
approximately HK$123.0 million, representing an
increase of approximately 31.0% over the same
period last year.

EEBEBNWEkD @)

EBOBERATR (F)

()

ER S
AEEEEEM K E A EA SR SRRE (A
[BCFCJ sk [Bk&]) - R2023F7AH + AR A
52 X [A1Shelby Companies Limited ([ Shelby )
i & Birmingham City Limited ([ BCL J) (3%
G2ERRAR) B Z#H24.34% © Shelby
i Knighthead Capital Management, LLC
([Knighthead ]) B 12 2 45 T 325 ° Knighthead
HERFEY BAENSOCERBIALHRE
B o RSI#EEBEAESIN - Knighthead 71 7
ARGRHEEEES - NERATMHER - K&
SEB ARG EE 7 451.72%  MShelby#
B EHER 2 #)45.98% © # A F17HI T Ak 5
BB T E R E2022/238F 1% » HRE#E
R2023/24 B FEEHF R 2 T EMEMER S
& o 5B HEKnighthead ) & 16 » R Q AIIER L
EXENBEERE  BRRABZRRESZ
HEHEE c RAREBE  BReREEHEM
BIBEZ F180L ©

BCFCZ AR RBIENEZTRLERMR
BREBHRA  (NEEBERA - BEKREEEHER
FEE(HERBERBEE]) RFEERE KA
2O - KARKBRBALKBEZHEN
TEEEEE WA RFERA > B8
EBRA - RRAIRF -SERES URHE
HEETBW A - REIREESA - BCFCE:5 IR 4
123,000,000 7T + A F R HIE NKI31.0% °
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

BUSINESS REVIEW AND PROSPECT (Continued)

(i)

(i)

Football club (Continued)

The Birmingham City Football Academy (the
“Academy”) operates as a Category 2 Academy
for the season 2023/24 under the Elite Player
Performance Plan. The Academy has a clear
pathway that exists from our Academy to our first
team and remains committed to training players
capable of competing for places in the senior squad.
Through a clearly defined strategy, strong culture
and age specific coaching curriculum, the Academy
staff will utilise all available resources to progress
players through the development phases and meet
the goal.

New energy automobiles and related business

The management has always been proactively
exploring new business opportunities that will
enhance the value of the Group. In view of
the promising and potential in the new energy
automobile market, the Group has decided to tap
into this business segment. During the period under
review, the Group has built a strong dedicated team
led by senior management from globally renowned
automobile and high-tech companies. The Group
will carry out the new energy automobiles and
related business under the business name “ZO
MOTORS”. The Group will focus on its smart new
energy commercial automobiles, integrating high-
tech innovations such as intelligent connectivity
and autonomous driving, to provide a safer, more
cost-effective, and holistic eco-friendly intelligent
logistics service chain for logistics enterprises,
e-commerce companies, government public sectors,
and various commercial automobile customers. The
management hope to make a greater contribution to
zero emissions in the global commercial automobile
sector and to the profitability of the transportation
industry, while continuously creating value for
commercial automobile owners and users.

70O FUTURE GROUP ARKRKEH
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MANAGEMENT DISCUSSION AND
ANALYSIS (continueq)

BUSINESS REVIEW AND PROSPECT (Continued)

(i)

New energy automobiles and related business
(Continued)

In January and February 2024, the Group entered
into strategic cooperation agreements with Weichai
New Energy Commercial Vehicle Co., Ltd* (“Weichai
New Energy”) (#4E5T AR AE AR A A) and
Foton International Trade Co., Ltd Beijing* (it =48
MR E 5 AEMRADA) (collectively the “Strategic
Partners”), respectively. The Group also entered into
a joint development agreement with Weichai New
Energy in February 2024. The cooperation marks a
full-scale and profound collaboration in new energy
automobile manufacturing, joint product development,
and sales between us and the Strategic Partners.
Leveraging on the Strategic Partners’ product
platforms and production bases to develop and
manufacture ZO Motors brand intelligent new energy
commercial automobiles, the Group will start in-depth
business cooperation with the Strategic Partners,
make use of each other’s resources and advantages
to jointly develop and create business edges. The
Group’s commercial automobiles will primarily target
overseas markets and are expected to successively
enter markets such as Japan, the United States of
America (“USA”), South America, Southeast Asia,
and the Middle East. For details, please refer to the
announcements of the Company dated 16 January
2024, 6 February 2024 and 27 February 2024.

Currently, the Group’s new energy automobiles and
related business segment is making steady progress
towards its planned goals. In the future, the Group
will exert every effort to promote “Z0 MOTORS”.

Furthermore, the Group will maintain a strong focus
on the development of new energy automobiles,
aiming to offer users more innovative new energy
automobiles products that combine technological
advancements and aesthetic appeal.

During the six months ended 31 December 2023,
the Group recorded income of approximately HK$5.6
million from the new energy automobiles and related
business.

For identification purpose only
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

BUSINESS REVIEW AND PROSPECT (Continued)

(i) Investment in properties
The Group holds certain residential apartments and
commercial properties in Phnom Penh, Cambodia.
All the properties are leased out to secure a stable
stream of income for the Group. During the six
months ended 31 December 2023, the Group
recorded rental income of approximately HK$14.1
million from the investment properties.

As at 31 December 2023, investment properties of
the Group were stated at fair value and amounted
to approximately HK$470.7 million (30 June 2023:
approximately HK$470.7 million) representing
approximately 44.5% (30 June 2023: approximately
49.0%) of the total assets of the Group.

(iv) Healthcare Business

Healthcare Business principally comprises the
provision of medical consultation and healthcare
and wellness referral related services in Japan and
the sales of health-related products. Customers are
mainly from oversea seeking medical services such
as health checks, medical diagnosis and treatments
in Japan and distributors and retailers of health-
related products. During the six months ended 31
December 20283, the Group recorded income of
approximately HK$1.5 million from this business
segment.

Subscription of Convertible Note and Strategic
Partnership Agreement

In November 2023, the Group invested in a convertible
promissory note (the “Convertible Note”) issued by an
independent third party and entered into a strategic
partnership agreement with the issuer on the same date.
The issuer group is principally engaged in the research
and development and sale and marketing of next-
generation zero-emissions and intelligent heavy-duty
trucks. As at 31 December 2023, the Group had financial
assets at fair value through profit or loss of approximately
HK$14,040,000 (equivalent to US$1,800,000). The fair
value of which represented less than 4.3% of the net
assets of the Group as at 31 December 2023.

70O FUTURE GROUP ARKRKEH
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MANAGEMENT DISCUSSION AND
ANALYSIS (continueq)

BUSINESS REVIEW AND PROSPECT (Continued)

Subscription of Convertible Note and Strategic
Partnership Agreement (Continued)

The strategic partnership agreement with the issuer of the
Convertible Note will help the Group transition into new
energy automobiles and related business and new energy
related manufacturing and operations, as well as enhance
the Group’s competitiveness and profitability. The
strategic partnership agreement shall continue in full force
and effect for a term of five years unless earlier terminated
pursuant to the terms thereof.

Disposal of a subsidiary

On 16 October 2023, the Group and an independent third
party of the Company, entered into an equity transfer
agreement and a loan assignment agreement in relation
to the disposal of the entire equity interests in Birmingham
(Beijing) Sports Ltd.* ({BME® (LX) EBEEREFTLA]).
Following the completion of the disposal on 16 October
2023, the financial results of Birmingham (Beijing) Sports
Ltd.* (1ARA%s (dt ) BB ERETAR]) is deconsolidated
from the Group. The Company no longer holds any interest
in the shares of Birmingham (Beijing) Sports Ltd.* (1HBA%
(IR )EBEABREMAF) upon the said completion.

Outlook

The world economy continues to face challenges of inflation
and slow growth prospects. Ongoing military confrontation
in East Europe and Middle East regions, and the continued
tensions between China and the USA have introduced
greater uncertainty for global business environment. Despite
these turbulences and challenges, the management will
remain cautious and continue to adopt a proactive and
prudent approach to expand its business portfolio. The
commencement of the new energy automobiles business can
diversify the Group’s income streams which will eventually
enhance the financial performance of the Group. Moreover,
the Group is committed to driving the electrification of the
commercial automobile field, accelerating the transition
from traditional to green energy, and assisting customers
in developing more efficiently through advanced green
technology, all while striving to protect the earth’s ecology.
The management look forward the new business portfolio of
the Group to bringing a better tomorrow to the Group, the
shareholders and the society as a whole.

*

For identification purpose only
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW
Revenue

The revenue of the Group for the six months ended 31
December 2023 was approximately HK$144.3 million
(six months ended 31 December 2022: approximately
HK$108.9 million), representing an increase of
approximately 32.5% over the same period last year.

The revenue from the football club segment for the six
months ended 31 December 2023 was approximately
HK$123.1 million (six months ended 31 December 2022:
approximately HK$94.0 million), representing an increase
of approximately 31.1% compared with the corresponding
period in 2022.

The new energy automobiles and related business
segment commenced operations in October 2023. The
revenue derived from the new energy automobiles and
related business for the six months ended 31 December
2023 was approximately HK$5.6 million.

The revenue derived from the investment properties
for the six months ended 31 December 2023 was
approximately HK$14.1 million (six months ended 31
December 2022: approximately HK$14.1 million), all of
which was the rental income from the premises of the
Group.

The revenue derived from the Healthcare Business for the
six months ended 31 December 2023 was approximately
HK$1.5 million (six months ended 31 December 2022:
approximately HK$0.9 million), representing an increase of
approximately 66.9% over the same period last year.

Operating Expenses

Operating expenses incurred during the six months ended
31 December 2023 were approximately HK$259.4 million
(six months ended 31 December 2022: approximately
HK$196.2 million), representing an increase of
approximately 32.2% over the same period in 2022. The
increase in operating expenses were mainly attributable
to higher operating expenses of the Club and a new
business segment during the period under review.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continueq)

FINANCIAL REVIEW (Continued)
Other Income

Other income during the six months ended 31 December
2023 was approximately HK$4.0 million (six months
ended 31 December 2022: approximately HK$4.0 million).
Other income was mainly generated from the subsidies
received from the Premier League.

Other Gains/(Losses), Net

Other gains and losses for the six months ended 31
December 2023 recorded a gain of approximately HK$1.2
million (six months ended 31 December 2022: loss of
approximately HK$17.2 million). Other gains and losses
mainly include (i) the gain on disposal of a subsidiary of
approximately HK$1.5 million; (i) the foreign exchange
loss of approximately HK$6.2 million; and (iii) an insurance
compensation of approximately HK$5.9 million.

Profit on Sales of Players’ Registration

Profit on sales of players’ registration for the six
months ended 31 December 2023 was approximately
HK$112.2 million (six months ended 31 December
2022: approximately HK$4.9 million). The increase was
mainly because higher revenue from sales of players’
registration were generated during the six months ended
31 December 2023.

Amortisation of intangible assets

Amortisation of intangible assets during the period under
review was approximately HK$20.1 million (six months
ended 31 December 2022: approximately HK$16.2
million), representing an increase of approximately 24.0%
over the same period in 2022. The increase was primarily
due to the additional players’ registration incurred during
the period as more players were signed.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (Continued)
Administrative and Other Expenses

Administrative and other expenses for the six months
ended 31 December 2023 amounted to approximately
HK$20.6 million (six months ended 31 December 2022:
approximately HK$17.5 million) representing an increase
of approximately 17.7% over the same period in 2022,
which included mainly depreciation charges, professional
fees, staff costs and office overheads. The increase in
administrative and other expenses was mainly due to an
increase in the cost of the administrative expense resulted
from a new business segment of the Group during the
period. The management will continue to adopt stringent
measures on control and management so as to maintain
the administrative and other expenses at a reasonable
level.

Finance Costs

During the six months ended 31 December 20283,
the Group incurred finance costs of approximately
HK$22.2 million (six months ended 31 December 2022:
approximately HK$12.0 million), representing an increase
of approximately 84.6% over the same period in 2022.
Such increase was mainly attributable to the increase in
interest on other borrowings costs and notional interest on
transfer fee payables as compared to the corresponding
period last year.

Contingent Liabilities

Save as disclosed in note 28 to the condensed
consolidated interim financial statements of this report,
the Group did not have any material contingent liabilities
as at 31 December 2023.

Capital Commitments

As at 31 December 2023, the Group had no significant
capital commitment (30 June 2023: HK$12.0 million).
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MANAGEMENT DISCUSSION AND
ANALYSIS (continueq)

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE

Financial Ratios

As at 31 December 2023, the current ratio (calculated
as current assets divided by current liabilities) of the
Group was approximately 120.8% (30 June 2023:
approximately 43.8%) and the gearing ratio (calculated as
total borrowings divided by equity attributable to owners
of the Company plus total borrowings) of the Group
was approximately 39.3% (30 June 2023: approximately
32.8%). The ratio of total liabilities to total assets of
the Group was approximately 69.0% (30 June 2023:
approximately 79.0%).

Financial Resources

The Group generally finances its operations with internally
generated cash flows, bank borrowings, loans from
substantial shareholders and from independent third
parties, and through the capital market available to listed
companies in Hong Kong. As at 31 December 2023, the
Group had bank balances and cash of approximately
HK$80.0 million (30 June 2023: approximately HK$14.7
million), which were principally denominated in Hong Kong
dollars, Pounds Sterling, Renminbi and Japanese Yen. As
at 31 December 2023, the Group had total borrowings
of approximately HK$314.9 million (30 June 2023:
approximately HK$253.5 million), with approximately
HK$45.40 million repayable on demand or within one
year, approximately HK$0.11 million repayable after one
year and within two years, approximately HK$268.94
million repayable after two years and within five years
and approximately HK$0.45 million repayable after
five years. About 9.54%, 90.08%, 0.15% and 0.23%
of these borrowings were denominated in Hong Kong
dollars, Pounds Sterling, Renminbi and Japanese Yen,
respectively. All borrowings were at fixed interest rates.

The management endeavours to enhance the financial
strengths of the Group so as to pave the way for future
business development. Cost control measures have
already been put in place to monitor the day-to-day
operational and administrative expenses.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE (Continued)

Financial Resources (Continued)

The management closely reviews the financial resources
of the Group in a cautious manner and continues to
explore opportunities in external financing and equity
funding. The Company will take proactive actions to
improve the liquidity and financial position of the Group
by way of equity fund raising exercises. The Company
will closely monitor the market situation and take prompt
actions when such opportunities arise.

Foreign Exchange Exposure

Exposure of the Group to foreign currency risk mainly
relates to its operation in the UK, the PRC and Japan
and its investment in Cambodia, in which transactions,
assets and liabilities are mostly denominated in Pounds
Sterling, Renminbi, Japanese Yen and US dollars. The
Group does not use derivative financial instruments to
hedge its foreign currency risks. The management will
continue to monitor its foreign exchange exposure and
take appropriate measures if needed.

Pledge of Assets

As at 31 December 2023, the Group has charged its
entire interest in BCL, a non-wholly owned subsidiary
of the Company, from time to time as security for
the operating loan provided by Shelby and its group
companies. For details, please refer to the circular of the
Company dated 27 June 2023 and the announcements
of the Company dated 9 May 2023, 30 May 2023, 5 June
2023, 7 June 2023 and 13 July 2023.

Save as disclosed above, there was no charge on the
Group’s assets as at 31 December 2023.

Capital Structure

As at 31 December 2023, the Company had an issued
capital of 771,559,941 shares of HK$0.25 each (30 June
2023: 771,559,941 shares).
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MANAGEMENT DISCUSSION AND
ANALYSIS (continueq)

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE (Continued)

Use of proceeds

On 13 July 2023, the Company completed the disposal
of certain interests in BCL. The net proceeds from the
disposal were approximately HK$46.4 million (the “Net
Proceeds”), of which (i) approximately HK$10.4 million
was used as general working capital for the business and
operation of the Group; (ii) approximately HK$4.0 million
was used for investment; and (iii) approximately HK$32.0
million was used for repayment of external debts. As at
the date of this report, the Net Proceeds were fully utilised
and were applied in accordance with the planned use. For
details, please refer to the circular of the Company dated
27 June 2023 and the announcement of the Company
dated 13 July 2028.

CHANGE OF COMPANY NAME, WEBSITE AND
STOCK SHORT NAME

Subsequent to the passing of a special resolution
approving the change of company name by the
shareholders of the Company by way of poll at the
extraordinary general meeting of the Company held
on 7 September 2023, the certificate of incorporation
on change of name was issued by the Registrar of
Companies in the Cayman Islands on 11 September 2023
certifying the change of the English name of the Company
from “Birmingham Sports Holdings Limited” to “ZO
Future Group” and the change of the dual foreign name
in Chinese of the Company from “ (AR EELE AR A
Al” to “ REAKRREE ", both of which took effect from 11
September 2023.

The certificate of registration of alteration of name of
registered non-Hong Kong company was issued by the
Companies Registry in Hong Kong on 29 September
2023, confirming the registration of the Company’s new
English and Chinese names of “ZO Future Group” and “ X
%2R EE ", respectively, in Hong Kong under Part 16
of the Companies Ordinance (Chapter 622 of the Laws of
Hong Kong) with effect from 29 September 2023.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

CHANGE OF COMPANY NAME, WEBSITE AND
STOCK SHORT NAME (Continued)

The stock short name of the Company for trading
in the Shares on the Stock Exchange changed from
“BIRMINGHAM SPTS” to “Z0 FUTURE GROUP” in English
and from “{ABAFIEE B " to “ ARARKERE " in Chinese with
effect from 9:00 a.m. on 13 October 2023.

The website address of the Company was changed from
“‘www.bshl.com.hk” to “www.zogroup.com.hk” with effect
from 13 October 2023.

For details, please refer to the announcements of the
Company dated 7 August 2023, 7 September 2023 and
6 October 2023 and circular of the Company dated 17
August 2023.

HUMAN RESOURCES AND REMUNERATION POLICY

During the six months ended 31 December 2023, the
Group employed on average approximately 310 full
time employees and approximately 100 temporary staff
members in Hong Kong, the PRC, the UK and Japan (30
June 2023: approximately 280 full time employees and
approximately 110 temporary staff members) and the
total staff costs of the Group amounted to approximately
HK$173.8 million (six months ended 31 December
2022: approximately HK$152.4 million). The Group
recognises the importance of high calibre and competent
staff and continues to provide remuneration packages
to employees mainly based on industry practices and
individual performance. In addition, the Group provides
other employee benefits including medical insurance,
training subsidy, discretionary bonus and participation in
the share option scheme of the Company.
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CONDENSED CONSOLIDATED

STATEMENT OF PROFIT OR LOSS AND

OTHER COMPREHENSIVE INCOME

For the six months ended 31 December 2023

# ZF20239F 1231 H 1E 7~ 18 A

19 A 2 4R R B 2 T O 2

Six months ended 31 December
HZ12A31H1E~EA

2023 2022
20234 20224
Notes HK$°000 HK$’000
HtaE FET FET
(Unaudited) (Unaudited)
(REEX) (REEEZ)
Revenue W 2= 4 144,331 108,946
Operating expenses BERX (259,357) (196,218)
Loss from operations KEEE (115,026) (87,272)
Interest revenue PN E 4,244 1,768
Other income b A 6 4,010 4,036
Other gains/(losses), net HAb ezt (F8) - F5E 7 1,194 (17,228)
Football club segment compensation BB E D EBEE - 83,382
Profit on sales of players’ registration HE Bk S i 2% A 112,201 4,938
Amortisation of intangible assets A (20,137) (16,244)
Administrative and other expenses 1T R E AR (20,616) (17,520)
Finance costs 7l & R 8 (22,207) (12,028)
Loss before taxation RRTE AT 18 (56,337) (56,168)
Income tax (expense)/credit TS () e 9 (75) 1
Loss for the period AHEEE 10 (56,412) (56,167)
Other comprehensive (expense)/ Hi 2w (X)W
income
Items that may be reclassified AEAEE B2 Em s
subsequently to profit or loss: EHH -
Exchange differences arising on BMEFINHTE A R ISR ER
translation of financial statements of EXCZEHLERE
overseas subsidiaries (1,250) 766
Reclassification of exchange reserve &M B A 712 R E K s
to profit or loss upon disposal of a EMoBEEEBRS
subsidiary (1,175) =
(2,425) 766
Total comprehensive expense AHEE2EBAZHAE
for the period (58,837) (565,401)
Loss for the period attributable to: EERAEER :
Owners of the Company ViN/NEETET N (36,878) (28,373)
Non-controlling interests JE 2 IR B = (19,534) (27,794)
(56,412) (56,167)
Total comprehensive expense for the [E{hAMIREZHEBA XA :
period attributable to: N
Owners of the Company ARAREE A (38,220) (30,375)
Non-controlling interests FEPE AR A = (20,617) (25,026)
(58,837) (55,401)
Loss per share attributable to owners #AATEEAEBLERER
of the Company
— Basic and diluted (HK cents) —E AR E CB) 12 (4.78) (3.68)
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

e

LTS ¢ e

As at 31 December 2023 R2023%F12H31H
As at As at
31 December 30 June
2023 2023
20234 20234
12A31H 6H30H
Notes HK$°000 HK$’000
i3 FHETT FET
(Unaudited) (Audited)
(REER) (e z)
Non-current assets FERBEE
Property, plant and equipment ME - BE MK 13 154,897 58,259
Right-of-use assets FREEE 72,720 64,893
Intangible assets mEEE 14 80,876 68,199
Investment properties "E Y 15 470,652 470,652
Financial assets at fair value BERAFEFAERZ
through profit or loss EREE 16 14,040 -
Deposits, prepayments and e BRRER
other receivables H b e U 5K I8 18 43,540 16,041
Total non-current assets ERBEERTE 836,725 678,044
Current assets TENEE
Inventories =3 151 -
Trade receivables FEWE 5 BR3K 17 27,559 7,959
Deposits, prepayments and e BRARER
other receivables H b fE U kI8 18 78,418 70,367
Amount due from related parties JE U B8 iE 5 308 21 34,723 188,452
Bank balances and cash RITHEHR KRS 79,950 14,749
Total current assets MBEERRE 220,801 281,527
Current liabilities REEE
Transfer fee payables ENEeE 15,389 15,186
Trade payables JEHE S BRI 19 23,436 14,690
Accruals and other payables JE 5 RN I8 K E A FE < 5B 20 60,255 53,821
Amount due to related parties FE{ R E 7 308 21 - 302,441
Contract liabilities aHEE 26,514 14,068
Borrowings =E 22 45,402 233,166
Income tax payable FERTFTiS 76 -
Lease liabilities HEaE 11,659 9,042
Total current liabilities mBBERRE 182,731 642,414
Net current assets/(liabilities) RBEE (AE)FHE 38,070 (360,887)
Total assets less current liabilities ZEEAFERABHER 874,795 317,157

2 O 70 FUTURE GROUP ARKKEE

Y,



o
CONDENSED CONSOLIDATED G EBERRER =) ; ;
STATEMENT OF FINANCIAL POSITION -
(Continued)
As at 31 December 2023 R2023F 12H31H
As at As at
31 December 30 June
2023 2023
20234 20234
12A31H 6H30H
Notes HK$’000 HK$’000
k23 FET FET
(Unaudited) (Audited)
(REER) (s z)
Non-current liabilities kRBEE
Transfer fee payables EEeE 17,534 13,653
Amount due to related parties JE 1~ B8 3 5 718 21 173,177 -
Contract liabilities aHEaE 331 383
Borrowings B 22 269,504 20,296
Lease liabilities HEBE 82,843 78,277
Deferred tax liabilities EEFIE B E 3,129 3,112
Total non-current liabilities ERBBBERE 546,518 115,721
NET ASSETS EEFH 328,277 201,436
Capital and reserves EXR#E
Share capital A& 2 23 192,890 192,890
Reserves 1 293,825 327,161
Equity attributable to owners RARER AEIHER
of the Company 486,715 520,051
Non-controlling interests FEEIR = (158,438) (318,615)
TOTAL EQUITY R 328,277 201,436
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CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN EQUITY

For the-six ‘months-ended 31 December 2023

BEGARARE S

#H ZE20239F 12H31 H 1~ 18 A

Attributable to owners of the Company

LN LN
Share Non-
Share Share Capital Exchange options  Accumulated controlling
capital premium* reserve* reserve* reserve* losses* Total interests Total
A& ROEE  EREE  EXRE BRERR  RiEE 4 FuRER &3t
HK8'000 HK$'000 HK8'000 HK8'000 HK8'000 HK$'000 HK8'000 HK8'000 HK$000
28 7T A1 FAT 8 8 FA1 FAT 78T
At 1 July 2023 (audited) R023ETR1REER) 192,890 1,783,100 62,698 (69,067) 8,033 (1,467,609 520,051 (318,615) 201,436
Unaudited *EEH
Share options lapsed (Note ) BRMERE ) - - - - (8,033) 8,033 - - -
Changes in ownership interests in RIBRANAERER
subsidiaries without change of control B E5IERE
(Note i) () - - - - - 4,884 4,884 (42,047) (37,169)
Debt reorganisation (Note (i) ERER W) - - - - - - - 222,341 222,841
Total comprehensive expense forthe ~~ ABE2 AFZLE
period - - - (1,342) - (36,878) (38,220) (20617) (58,837)
At 31 December 2023 (unaudited) 2023512318 (KA BH) 192,890 1,783,100 62,698 (70,409) - (1,481,564) 486,715 (158,438) 328,217
At 1 July 2022 (audited) 100225718 (HEH) 192,890 1,783,100 6,510 (70,577) 8033 (1431946) 488,010 (265,197) 222813
Unaudited REEH
Issue of shares upon exercise of share ~ AREEFREZTRG
options - - - - - - B - E
Walver of funding provided by an HemBUESFRENES
independent third party - - 56,188 - - - 56,188 18,730 74918
Total comprehensive expense forthe ~~ AHIH2 AFZLE
period - - - 2,002 - (28,373 (30,375) (25,026) (65,401)
At 31 December 2022 (unaudited) R20220512A318 (R E% ) 192,890 1,783,100 62,698 (72,679 8,083 (1,460,319) 513,828 (271,493 242,330
Notes: /Wﬂ:}‘f ;
(i)  On 6 December 2023, all the outstanding share options () FrAMKRITEBIRED N20235F12 6B K/ °
were lapsed.
(i)~ During the six months ended 31 December 2023, the (i) #EHZE2023F12H31B b8 B B - KEBEE

Group disposed certain equity interests in a non-wholly

— BB R R ZE TR 4 R 42 -

owned subsidiary without losing control. The total
differences between the consideration received and the
adjustment to the non-controlling interests in subsidiary
amounted to a credit of approximately HK$4,884,000
between the consideration of approximately
HK$52,354,000 received and the addition of non-
controlling interests of approximately HK$42,047,000
and amount of the loan assignment of approximately
HK$89,517,000 were recognised in equity. For details of
the disposal, please refer to the circular of the Company
dated 27 June 2023 and the announcements of the
Company dated 9 May 2023, 30 May 2023, 5 June
2023, 7 June 2023 and 13 July 2023.

7O FUTURE GROUP ARKRKEEH
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

(Continued)
For the six months ended 31 December 2023

Notes: (Continued)

(i) As part of the disposal of certain equity interests in
a non-wholly owned subsidiary, there were series of
debt reorganisation within Birmingham City Limited
(formerly known as Birmingham City PLC) (“BCL”),
Oriental Rainbow and the Company which involves (i)
the debt assignment, i.e., the assignment from Oriental
Rainbow to the Company of part of the shareholder’s
loans in the amount of approximately HK$222,841,000
(equivalent to approximately GBP22.5 million) owing
by BCL to Oriental Rainbow for the consideration
of GBP1.0; and (ii) the debt capitalisation, i.e., the
capitalisation of part of the shareholder’s loans in
amount of GBP100.0 million owing by BCL to the
Company (which shall include the amounts so assigned
to the Company pursuant to the debt assignment) into
one ordinary share of GBP0.10 each (at a premium) in
the to be issued share capital of BCL. Details of the
debt reorganisation were disclosed in the circular of the
Company dated 27 June 2023 and the announcement
of the Company dated 13 July 2023.

These reserve accounts comprise the consolidated
reserves in the condensed consolidated statement of

financial position.

& Amount less than HK$1,000.

HRGAERSEE

# ZF20239F 1231 H 1E 7~ 18 A
Het - (%)

iy AREEF2ENMBARZE TRER -
Birmingham City Limited (&1 f8 &Birmingham
City PLC)([BCL)J) * RERA R AT T —F7
BBEE  BE)EKEZR  BREBBCLAX
H 2o KRR E R A222,841,000/8 7T (FHER L
22,500,000 85) AR E1.0RFEEETAQF]
R()EHBEARL  BiEBCLA R A A Rl Z 25 %
R E 100,000,000 £ (14 BIER IR E R =M
HWETAAFZEH) B ABCLE FRITRAF
FIREE0.10HE (R EHTT) 2 — RE B -
EBEBEEREZFBRHNA QR B A2023F6
Ro7H Z @K &R R HE A2023F7 130 2

NI

* RERBRAXKEBEAMBRARD ZHFE
1
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CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

For the-six months ended 31 December 2023

»

.-r’“
HRRARSRER

#H ZE20239F 12H31 H 1~ 18 A

Six months ended
31 December
BZ12A3108 LA A

2023 2022
2023%F 20224
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REER) (REEZ)
Net cash flows (used in)/generated ST () gz
from operating activities BeERBHE (113,741) 51,856
Net cash flows (used in)/generated REZE (FTA) gz
from investing activities RERBHE (29,970) 53,988
Net cash flows generated from/(used in) BMETERE (FTH) 2
financing activities BERBHE 207,956 (106,029)
Net increase/(decrease) in cash HeLPREEEER
and cash equivalents ®m, ORd) FH8E 64,245 (185)
Cash and cash equivalents at beginning HylzBehEeEEIEB
of the period 14,749 28,092
Effect of foreign exchange rate changes ExgFH s w28 956 (8)
Cash and cash equivalents at the end HRzZHEERRELEEER
of the period, represented by bank BRITERRERES
balances and cash 79,950 27,899

7O FUTURE GROUP x%ﬂz



NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS

BASIS OF PREPARATION

The unaudited condensed consolidated interim 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”) as well as
the applicable disclosure requirements of Appendix 16
(renumbered as Appendix D2 since 31 December 2023)
to the Listing Rules.

ltems included in the financial statements of each of
the Group’s entities are measured using the currency of
the primary economic environment in which the entity
operates (the “functional currency”). The functional
currency of the Company is Hong Kong dollars. The
unaudited condensed consolidated interim financial
statements are presented in Hong Kong dollars for
the convenience of users of the unaudited condensed
consolidated interim financial statements as the
Company is listed in Hong Kong.

PRINCIPAL ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial
statements have been prepared on the historical
cost basis, as modified by revaluation of investment
properties and certain financial instruments, which are
carried at their fair values. They are presented in HK$
and all values are rounded to the nearest thousand
except when otherwise indicated.

The unaudited condensed consolidated interim financial
statements should be read in conjunction with the
audited consolidated financial statements for the
year ended 30 June 2023. The accounting policies
and methods of computation used in the unaudited
condensed consolidated financial statements for the
six months ended 31 December 2023 are the same as
those followed in the preparation of the Group’s audited
consolidated financial statements for the year ended 30
June 2023.

RS A
AEERERAGATHRUBRRDBEE S S
MAg ([FEE:tAg])Bh BB £8
FIAG[FHHFHHE | AR TR BI85
(B2023% 128318 B EF R AKEED2) 2
HRAEEREMRE -

AEEBETSEBZMBHRRAMEIAR T AZ
BERKEMETERERE 2GS ([T )
B ARRZNEEE /BT - ARARAR
BRBLT  RAEEAREERBBRLEA T HM
BHRZ AL REERERES TR B ®REK
IAETT 23 -

TEEREE
AREZEREE T R B MR T RE LT
ERE  WRBEATVEFEZEHREYERE
TEMTAMER  ABT20 X (BR=A/M
AEIMNENBERERLZ T -

RIS R Z A RHER A P HI BT 75 3R % B B & 22023
F6H30R IEFE 2 KBRS MK HRE — 06
B o Bl E2023F12 A31H LN A A 2 K& EZE
AR A ISR AT A 2 5T BUR Mt B 50k H
BN EEE E2023F6 A30H IFFE 2 & EZX
A ISR ATEBEE B -
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (Continued)

2.

PRINCIPAL ACCOUNTING POLICIES (Continued)
Gding concern basis

The Group incurred a loss attributable to owners of
the Company of approximately HK$36,878,000 for
the six months ended 31 December 2023 and net
cash outflow from operating activities of approximately
HK$113,741,000. These conditions indicate the
existence of a material uncertainty which may cast
significant doubt on the Group’s ability to continue as
a going concern. Therefore, the Group may be unable
to realise its assets and discharge its liabilities in the
normal course of business.

The unaudited condensed consolidated interim financial
statements have been prepared on a going concern
basis. The Directors are of the opinion that the Group
will have sufficient working capital to meet its financial
obligations as and when they fall due for the next
twelve months after taking into consideration that (i) the
Group has a loan facility from a substantial Shareholder,
Trillion Trophy under which an unsecured revolving loan
facility up to HK$250,000,000 has been granted to the
Group; (i) the Group has a loan facility from Oriental
Rainbow, a wholly-owned subsidiary of a substantial
Shareholder under which an unsecured revolving loan
facility up to HK$300,000,000 has been granted to
the Group; (iii) the Group has a loan facility from Great
Summit Ventures Limited, a wholly-owned subsidiary
of a substantial Shareholder under which an unsecured
revolving loan facility up to HK$100,000,000 has been
granted to the Group; (iv) the Group has a loan facility
from Shelby Companies Limited (“Shelby”), a non-
controlling shareholder of Birmingham City Limited
(“BCL”) under which a secured term loan facility up to
HK$497,375,000 (equivalent to GBP50.0 million) has
been granted to the Group; and (v) the Group has a
loan facility with aggregate amount of approximately
HK$10,973,000 (equivalent to RMB10.0 million) from a
third party lender.

As at 31 December 2023, the total carrying amount
of the borrowings under the above facilities of the
Group was approximately HK$298,770,000. As at
31 December 2023, the Group had approximately
HK$859,578,000 undrawn borrowing facilities available.

7O FUTURE GROUP ARKRKEEH
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e

5 58 4 PV B2 95 5 B o)

FTEGHBE(E)

FEEEREE

REZE2023F 128318 IE/NAR - REBELNR
AN EHER A FE(GE B 436,878,000/ 7T M & & A
B2 IRE R FREXI113,741,0008 7T - ZF1BN
BARGEEATHBEREZ  AJfeiAEB2HE
IREERE TERRE AR o B 0 AEERELR
BREBERTEREEEREELEARE -

RICEZERSRA T M ERRNIRFELER
HRE -EERA KEENAEERTIERE
Trillion TrophyEVS EF @ E @ itk - AEBEEE
5 %250,000,000/8 7T 2 MK IR BIRE R E
(AEEREERRZ2ZEHBARIRENEE
FENE R A% @ B R & %300,000,000
B BEEBERERRE  (ANEEREZER
B2 &AW B AR SAEA % AR A A IS &K E
& Bt ANEBE & %100,000,0007% 7T
ZEIEBEREREE  (iv)2N & B [ Birmingham
City Limited ([ BCL |) — % 3F #% & iR = Shelby
Companies Limited ([Shelby|) VS E R L& -
B - NEB B R R %497,375,0008 7T (FE
750,000,000 %) 2 HHEIFEHAERBE ; K(v)
AEER—BE=HAERANSGERMERELY
10,973,000/ 7t (#8571 A R #10,000,0007T) -
AEBEHEEEHEELESRBITART_@EAE
B EEE -

M2023F12A31H " AKEBER Ll mECE
X BR T 48 B 4 5298,770,00078 JT ° R 20234
12A31H AEEFAHARRNER/E LD
859,578,000/ TT ©



NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

PO 9 4 & o S8 B B S Y2 (90

PRINCIPAL ACCOUNTING POLICIES (Continued)
Going concern basis (Continued)

Accordingly, the Directors are of the opinion that it
is appropriate to prepare the consolidated financial
statements on a going concern basis. Should the Group
be unable to continue as a going concern, adjustments
would have to be made to the consolidated financial
statements to adjust the value of the Group’s assets
to their recoverable amounts, to provide for any further
liabilities which might arise and to reclassify non-current
assets and liabilities as current assets and liabilities,
respectively.

ADOPTION OF NEW AND REVISED HONG KONG
FINANCIAL REPORTING STANDARDS

In the current period, the Group has adopted all the
new and revised Hong Kong Financial Reporting
Standards (“HKFRSs”) issued by the HKICPA that are
relevant to its operations and effective for its accounting
year beginning on 1 July 2023. HKFRSs comprise
Hong Kong Financial Reporting Standards; Hong
Kong Accounting Standards; and Interpretations. The
adoption of these new and revised HKFRSs did not
result in significant changes to the Group’s accounting
policies, presentation of the Group’s financial
statements and amounts reported for the current period
and prior years.

The Group has not applied the new and revised HKFRSs
that have been issued but are not yet effective. The
Group has already commenced an assessment of the
impact of these new and revised HKFRSs but is not yet
in a position to state whether these new and revised
HKFRSs would have a material impact on its results of
operations and financial position.

ETBEABEE)

TR EE (F)

Hit EERREBEFBELEELERUNG S WHR
REBIRE WASBEEEEERERE  AA
HFAMBHRRELHR U AEEZEER
EREEHAKOSRE  UptEMAIEEEZE
B EERE  URSHERDEERAED
B OBARBEEREE-

R RAEET B R M EHE XA

R AEBE RN SRS B MR
B H 2B A RE MR 2023F7 A1 BB ST FE
ERB 2T REETEAMEREER([F
ISR A AER]) - BEPBMSERNBERS
B IR AR c BAE S EARRE - KAZSE
eI REET BBV BRELEN T EEHAEH
SRR  AEBPBRERZ 2 RASHM KB
FTFEEE/RZEHEELESTREY -

ZRER B30 FE R B R 1B W R AR 2 FTRT IR AL B
RIARBMBWEEN ARECRaFEREH
RIREERIBBHEIREER 2 FE - R ARRE
RNZENAIRBETEEN B RS ERNE T Y
AEBZEEXBE R BRRNERERTZE -
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NOTES TO THE CONDENSED

% EH n‘l_\ é

CONSOLIDATED INTERIM FINANCIAL

STATEMENTS (continued)

4. REVENUE

Revenue represents amount receivable for goods sold
and services provided to external customers in the
normal course of business and rental income from
investment properties, after deducting discounts and

4. W=

excluding value added tax or other sales related taxes.
An analysis of the Group’s revenue for the period is as

follows:

B HERME )

7_.

W ViR AR EBBRETRISEFHEER
RERHERE 2 BB RIBARKEMEZ2HE K
A BRI R B 45 IR B 5 ok E i 85 5 R AR
BTIE - AEEzHARKES TN

Six months ended
31 December
BZ12A31H1E~@EA

2023 2022
2023%F 20224
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REEER) (RisEZ)
Disaggregation of revenue: WamaHE:
Revenue from contracts with customers HEEFEHZWH
Recognised at a point in time RE— R EEZ
Commercial income EERA 8,932 7,371
Match day receipts REH WA 14,428 7,828
New energy automobiles and related business ¥ A2 R /T N M RE ¥ 7% 5,590 -
Healthcare and medical related business RIE R BEEMEE XD
(“Healthcare Business”) (TR 1,331 872
30,281 16,071
Recognised over time R — B A B R
Commercial income EEI PN 19,606 10,986
Broadcasting E & 51,050 48,926
Match day receipts REBH WA 17,063 10,546
Healthcare Business REET 176 31
87,895 70,489
118,176 86,560
Revenue from other sources: H At 3R 2 Wz -
Commercial income [EEISON 12,065 8,296
Rental income A WA 14,090 14,090
26,155 22,386
144,331 108,946

2 8 70 FUTURE GROUP ARKKEE
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

4. REVENUE (Continued)

Revenue from contracts with customers comprise:
(i) Match day receipts

= Match day receipts for the football match
tickets are recognised when the match was
held.

- Match day receipts for sales of season tickets
are recognised on a yearly basis.

(i)  Broadcasting

- Television and broadcasting income are
recognised over the contract period.

(i)  Commercial income

- Catering and programme sales are
recoghised when control of the products has
been transferred or when the services are
rendered.

- Royalties, advertising and sponsorship are
recognised over the contract period.

(iv)  New energy automobiles and related business

= New energy automobiles and related
business are recognised when control of
the asset and service are transferred to the
customer, generally on delivery of the assets.

(v)  Healthcare Business

- Healthcare and medical related business are
recognised when control of the products has
been transferred or when the services are
rendered.

= Healthcare club membership fee is
recognised over the contract period.

PO 09 4 & o S0 B R R Y5 ()

4. Wz (&)
HEFPANZ KB

() REHEA
- REMZZEEARARBITHRER
TR

-  HEBEFPIRZREBARARERER -

iy BiE

- BRREBRARAHBEER -

(i) PEEUHA

- EBERREERIHERNERZEHED
BRI S AR B AR o

- KiEERE BEEREDRAAOH
R °

(iv) ¥TEEIR T RARRE X7
- HBERABEREREEBREERRS
ZEFRERTERPR (—RREER
) FER -
v) REEH

- REEEEHBRGREMESNED
BRI R R -

- REEMEEENSNPMMER -
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

30

SEGMENT INFORMATION

The following is an analysis of the Group’s revenue
and results by operating segments, based on the
information provided to the chief operating decision
maker representing the Board, for the purposes of
allocating resources to segments and assessing their
performance. This is also the basis upon which the
Group is arranged and organised.

During the six months ended 31 December 2023, the

RS

o

PR B 25 R R M A )

5. oHER

AT RIRES
LOREDBCEIR T
iEL 2 AR E &

N
wE S

KLEDIEID

RTIEFGRRIEIBEERRA
PR wHE L RIVAE #
D2 Was M EE S

1 o AREBIMRIRULEH 2 80 2 EERBE R A -

HZE2023F12 431 HIENEA - AEE#E M1{E

Group has four (31 December 2022: three) reportable (2022F12A31H : = &) I 2R R L& H =B
and operating segments as follows: Ik
(i)  operation of a professional football club in the UK () MERKE—RBERERERE MEMBREZE
and other related business; 7%
(i) new energy automobiles and related business; (i)  FaelRTE AR
(i) investment in properties; and iy MEELE: &
(iv) the Healthcare Business. (iv) REEZE -
Segment revenue and results PR R EE
The following is an analysis of the Group’s revenue and UWTAREERGERFERAZHRRLEE D EE
results by reportable and operating segments: DD
Six months ended 31 December 2023 New energy
BZ2023F12A31A1L~EA automobiles
and related
Football business Investment in Healthcare
club RS E properties Business Total
EHRRE RIEEER MERE REER @t
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
FET FET FET FET FET
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REBER) (REBER) (RBER) (REBER) (REER)
Segment revenue ol 16
External sales HIMEE 123,144 5,590 14,090 1,507 144,331
Results ES |
Segment results HELE (40,542) (5,826) 12,399 (1,786) (35,755)
Interest revenue | ez 20
Other income HipBA 1
Other losses, net HiEiE - 38 (4,690)
Corporate expenses TrEER (12,363)
Finance costs BEARAK (3,550)
Loss before taxation BB AIEE (56,337)
Income tax expense FIs B (75)
Loss for the period AHEER (56,412)

7O FUTURE GROUP ARKRKEEH



NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

5. SEGMENT INFORMATION (Continued)

PO 98 % PR R B A R R (0

5. SHEHGE)

Segment revenue and results (Continued) DEMBE R EE (E)
Six months ended 31 December 2022 Football  Investment  Healthcare
BZE2022F12H31B 1L~ EA club in properties Business Total
BHIE MERE RIS st
HK$'000 HK$'000 HK$'000 HK$'000
T FET FET FET
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(RiEBER) (REER) (REER) (REER)
Segment revenue pan:i16
External sales HINEE 93,953 14,090 903 108,946
Results S
Segment results DEPEE (28,094) 5,609 2,171) (24,656)
Interest revenue N 6
Other income Hiplg A 328
Other losses, net HingsiE - 558 (10,286)
Corporate expenses TrEEH (16,215)
Finance costs BB (6,349)
Loss before taxation BB AIEE (56,168)
Income tax credit FEHEe 1
Loss for the period AHEER (56,167)

Segment results represent the profit or loss incurred
by each segment without allocation of certain interest
revenue, other income, other gains and losses,
corporate expenses, finance costs and income tax
(expense)/credit.

DEMEER/EDBERDEE THE M - Hit
WA Bk kR bEER  BEKRER
P58t () /% BT BRER 2 0 A 3k 2 2 2 /6

B
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NOTES TO THE CONDENSED

CONSOLIDATED INTERIM FINANCIAL

STATEMENTS (continued)

5. ~SEGMENT INFORMATION (Continued)

5. SHEHGE)

Segment assets and liabilities PTHEERER
The following is an analysis of the Group’s assets and T AAEEEERABERITEHRILEE D EE
liabilities by reportable and operating segments: Z M
New energy
automobiles
and related
Football business Investment in Healthcare
club HERSE properties Business Total
EHRRE RERER MERE REEH @zt
HK$’000 HK$°000 HK$’000 HK$’000 HK$’000
FET FET FET FET FET
As at 31 December 2023 R2023F12A31H
Segments assets (unaudited) 2 FE E (REHER) 536,599 15,009 470,652 4,080 1,026,340
Segments liabilities (unaudited) 7 #B& & (REERZ) (864,756) (21,522) (414,660) (17,465 (1,318,403
As at 30 June 2023 #2023%6A30H
Segments assets (audited) ABEE (KER) 289,604 - 470,652 2,344 762,600
Segments liabilities (audited) 2 E & & (KER) (1,564,065) - (428,503 (13,084)  (2,005,652)
Reconciliations of reportable assets and liabilities: NEREEREBEZHIER:
As at As at
31 December 30 June
2023 2023
12023F R20234F
12A31H 6H30H
HK$°000 HK$’000
FET FrET
(Unaudited) (Audited)
(REER) (EEZ)
Assets EE
Total assets of reportable segments BIES $ﬁ DEl BEERE 1,026,340 762,600
Unallocated corporate assets RKOBAREE 31,186 196,971
Consolidated total assets e EEME 1,057,526 959,571
Liabilities 8E
Total liabilities of reportable segments AIE2FH Iz BEEE (1,318,403) (2,005,652)
Elimination of payable to corporate Y58 FE 1 A A 42 B 5K I8
headquarters 634,765 1,471,163
Other liabilities HihE E (45,611) (223,646)
Consolidated total liabilities SN w@iE (729,249) (758,135)

7O FUTURE GROUP ARKRKEEH
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

PO 89 4 4 o S0 B R R Y2 (g

5. SEGMENT INFORMATION (Continued) 5. oHER(E)
Geographical information ih & & B

The following is an analysis of geographical location of
the Group’s (i) revenue from external customers; and

THAREE()REIBEP 2 WaR : R(i)FER
PEEZMEST - DOFIREKEHHREE

(i) non-current assets presented based on the location

of operations and geographical location of assets

ZHEET -

respectively.
(i) Revenue from external customers () KEINBEFZ Wz
Six months ended
31 December
BZE12A31B1EA~@EA
2023 2022
20234 20224
HK$°000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEER) (REEEZ)
The UK 3
Revenue from contracts with customers: HEP&EH W
Recognised at a point in time RE — b T2 7R 23,360 15,199
Recognised over time R— BB A 3R 87,589 70,404
Revenue from other sources b HOR 2 Wz 12,065 8,296
123,014 93,899
The PRC i
Revenue from contracts with customers: HEESH 2 W
Recognised over time R—BR A ER 130 54
Cambodia R E
Revenue from contracts with customers: HEEEH 2 W :
Recognised at a point in time RE — 0 [ B tE 7 5,590 =
Revenue from other sources H A ROR 2 ek 14,090 14,090
19,680 14,090
Japan [Z[R:N
Revenue from contracts with customers: HERGH 2 W -
Recognised at a point in time RE — ] B 757 1,331 872
Recognised over time R— BB ] A 757 176 31
1,507 903
144,331 108,946
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

5. ~SEGMENT INFORMATION (Continued)
Geographical information (Continued)

(ii) Non-current assets

U 9 e O B 7 8 ()

5. SHEHGE)
& &R ()
(i) HHEBEE

As at As at

31 December 30 June

2023 2023

#2023 R20234F

12831H 6H30H

HK$’000 HK$’000

FHET FET

(Unaudited) (Audited)

(REER) (EE=Z)

Hong Kong BB 14,160 248
The PRC 2] - S
Cambodia RIHE 470,652 470,652
The UK 4 350,487 206,929
Japan SN 1,426 212
836,725 678,044

Information about revenue from the Group’s
customer individually contributing over 10% of total
revenue of the Group is as follows:

BAEAEEBKREI0%A LR RE AEHE

B-RpzWaE2EHAT

Six months ended
31 December
BZ12A31H1E~@EA

2023 2022
2023%F 20224
Segment HK$’000 HK$’000
2 & FET FHET
(Unaudited) (Unaudited)
(REER) CREEZ)
Customer A Investment in properties N/A
EFEA MR E TER 14,090

7O FUTURE GROUP ARKRKEEH



NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

6.

s

OTHER INCOME

%w%éw%ﬁﬁﬁimﬂﬁag?

6.

Hlg A

Six months ended
31 December
BEZ12A31HIL~@EA

2023 2022
2023%F 20224F
HK$°000 HK$’000
FET FEIT
(Unaudited) (Unaudited)
(REBEX) (REEZ)

Subsidies received from the BERBEBEREECTBEES 2
Premier League (Note (i) wWENE (ATEE0) 3,942 3,708
Government subsidies BT 474 B) = 328
Sundry income FIEIA 68 -
4,010 4,036

Note:

During the six months ended 31 December
2023, the Group’s professional football
operation received funding of approximately
HK$3,942,000 (six months ended 31 December
2022: approximately HK$3,708,000) from the
Premier League in the UK under the Elite Player
Performance Plan upon fulfilment of certain terms
and conditions.

Hat

() PBZE2023F12A31HIEAREA  A&EH
2B ERIREENE TIRRRIGHERE
RIBBEIRE R E A RBE 2 HIE
R RIKEEIE IS K £493,942,000% 7T (B =
2022124318 1E7<f8 A : 493,708,000/
TT) e

OTHER GAINS/(LOSSES), NET 7. Hih s (BiE) - B8
Six months ended
31 December
BZE12A31B1EA@EA
2023 2022
2023%F 20224
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Fair value change on REMEZ
investment properties N EEE) - (6,942)
Fixed assets written off s E E B E - (1)
Insurance compensation R E 5,884 -
Gain on disposal of a subsidiary HERB AR 2 s 1,536 -
Foreign exchange loss SN B 18 (6,226) (10,285)
1,194 (17,228)
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

8. FINANCE COSTS

-~

U 9 e O B 7 8 ()

8. BEMA

Six months ended
31 December
BEZ12A31HIL~@EA

2023 2022
2023%F 20224F
HK$°000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REERZ) (REEEZ)
Interest expenses on: ATEEZHERE -
— Other borrowings —H i &% 14,140 5,291
— Bank borrowings —RITER - 419

— Imputed interest arising on interest-
free borrowings from Football League
Limited (“Football League”) BB E R

— 3k B Football League Limited
([Football Leaguel) 2
EAEZEERNE 380 947

— Notional interest on transfer fee payables —JEfE2 & 2 Z&EFE 2,333 897
— Lease liabilities ih-=Ni 5,354 4,474
22,207 12,028

9. INCOME TAX (EXPENSE)/CREDIT

Income tax (expense)/credit in the condensed
consolidated statement of profit or loss and other
comprehensive income represents:

9. FBH(AX) HR
ARG EaEt2EKERAZAEH (F
X) /S HERtE

Six months ended
31 December
HZ12831B81ER1EA

2023 2022
2023%F 20224
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Current tax: BVEARL IH -
- Hong Kong profit tax —BENEH (76) -
Deferred tax: EERIE :
— Current period — ZNHA ] 1 1
(75) 1

Income tax of the Group’s entities has been calculated
on the estimated assessable profits for the period at the
rates of taxation prevailing in the jurisdictions in which
the entities operate.

7O FUTURE GROUP ARKRKEEH
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

10.

11.

INCOME TAX (EXPENSE)/CREDIT (Continued)

The profits tax rate for the first HK$2,000,000
assessable profits arising from Hong Kong of qualifying
entities will be taxed at 8.25%, and assessable profits
arising from Hong Kong above HK$2,000,000 will
continue to be taxed at the rate of 16.5% (31 December
2022: 16.5%).

The Group’s subsidiaries in the UK are subject to
corporation tax in the UK (the “Corporation Tax”). No
provision has been made in respect of the Corporation
Tax as these subsidiaries did not derive any assessable
profits for the six months ended 31 December 2023 and
2022.

Taxation arising in other jurisdictions is calculated at
the rates prevailing in the respective jurisdictions. No
provision for profits tax is made in other jurisdictions
as the subsidiaries operating in other jurisdictions have
no assessable profits for the six months ended 31
December 2023 and 2022.

LOSS FOR THE PERIOD

Loss for the period has been arrived at after charging
the following items:

PO 89 4 4 o S0 B R R Y2 (g

9. FiEH (X)) HER(HE)
BEBERNEBESEZ H2,000,00078 TTE R
A A HR8.26% 2 R MMANGEH - MNEBEBE
A8 382,000,0007% T 2 & 3R Bi A1) Bl 6 4 48 4%
16.5% (202212 A31H : 16.5%) 2 Bl L HH -

AEERERZHB AR ASMNERCER ([1
2=8]) c AR ZEWEB R RRE E20234F k2022
F12A31 8 I/ E A I & E S TR ERFRF -
O L R AT IR o

Hte A EREE ZFHIBIREBRAER 2RI
MEAE - AR EEMBAAERSE 2B AR
R & E20234F ;2022912 A31H 1E /< B 15 £
R ERBURF - I EEHRE A R AR 2 F
BRI -

10. AHEER
ANHAR B IR TS FOBR DA S B IRRER

Six months ended
31 December
BZ12A31H1E~@EA

2023 2022

2023F 20224

HK$’000 HK$'000

FET FET

(Unaudited) (Unaudited)

(REERZ) (RisEZ)

Amortisation of intangible assets B A EE 20,137 16,244

Depreciation of property, plant and M BB REETE

equipment 4,512 2,856

Depreciation of right-of-use assets FREEENE 5,298 3,834

Foreign exchange loss HNEE B 18 6,226 10,285

Expenses related to short-term lease REHEEREERX 4,530 3,642
Staff costs (including directors’ BEIXRA(BEEZZHE)

remuneration) 173,827 152,416

DIVIDEND

No dividend was paid or proposed for the six months
ended 31 December 2023 (six months ended 31
December 2022: nil), nor has any dividend been
proposed since the end of the reporting periods.

11. BRE

B 2202312 A31 H 178 A I 28 Ik 1+ 3 2 R i
B (#H=2022F12A3181E~EAR - &) - Ak
EHRBINEBRREABES -
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

e

U 9 e O B 7 8 ()

12, Ld'ss_ PER SHARE ATTRIBUTABLE TO OWNERS OF 12. AQBRFEAANEEERER
THE COMPANY
Basic loss per share FRELEE
Loss per share is calculated by dividing the loss for the FBIRERBTVIEAR A TS AEGEANEIE G AH
period attributable to owners of the Company by the ABE T LB INEF I EETE -
weighted average number of ordinary shares in issue
during the period.
Six months ended
31 December
BZ12A31H1E~@EA
2023 2022
2023%F 20224
HK$°000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REER) CREEZ)
Loss: -
Loss attributable to owners of the ATEEREREIE AR
Company for the purpose of calculating — #H A (5 58
basic loss per share (36,878) (28,373)

Six months ended
31 December
BZ12831H1E~@EA

2023 2022
2023%F 20224
(Unaudited) (Unaudited)
(REEXR) (REEEZ)
Number of shares: RAEA :
Weighted average number of ordinary STEARRHE ARMGER
shares for calculating basic loss per HAREE 7 L makinEFE e
share attributable to owners of
the Company 771,559,941 771,559,940

The weighted average number of ordinary shares for the
six months ended 31 December 2022 for the purposes
of calculating basic loss per share have been adjusted
for the share consolidation which took place on 6
February 2023.

7O FUTURE GROUP ARKRKEEH
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

12,

13.

14.

15.

PO 89 4 4 o S0 B R R Y2 (g

LOSS PER SHARE ATTRIBUTABLE TO OWNERS OF 12. XRABREEABREBRER (&)
THE COMPANY (Continued)
Diluted loss per share IR EEE
For the six months ended 31 December 20283, the HZE2023F 12431 H LN AR - ARTTERERE
computation of diluted loss per share does not BN ARHE ABGEREE  BAGRE
assume the exercise of share options as they would B Z AR RTESREEEEF T ERRKRE
decrease the loss per share attributable to owners AREEATHE o FTA M ARITE IR E D 12023412
of the Company and have anti-dilutive effect. All the A6RKM - HAUWWED BT EEEEL AR -
outstanding share options lapsed on 6 December 2023
and there were no dilutive potential ordinary shares in
issue since then.
For the six months ended 31 December 2022, the B ZE2022F12 A31H LA A - BARTTERERE
computation of diluted loss per share does not assume RO ARAEEE AEEERER  EAERE
the exercise of share options as they would decrease EBEE  ANRNGESREEEER T ERRE
the loss per share attributable to owners of the PREREITE -
Company and have anti-dilutive effect.
PROPERTY, PLANT AND EQUIPMENT 13. W% BMERRHE
During the period, the Group acquired property, plant HAN AXEEBEBADE BREERLZED
and equipment of approximately HK$99,443,000 (six 99,443,000/ 7T (H 220229128318 |k 7~ (&
months ended 31 December 2022: approximately A : 494,339,000/ 7T) °
HK$4,339,000).
INTANGIBLE ASSETS 14. BREE
The intangible assets consist of players’ registration, EBREERRERKEEM AERSE -
trademark and membership.
During the period, the Group acquired new players of HR ANEBREZTBeFABAFIKED
approximately HK$47,847,000 (six months ended 31 47,847,000/ 7T (B £2022%F12A31H L/~ &
December 2022: approximately HK$15,983,000) during A 1 #915,983,000/8 7T) + WHI{EER B EM ALK ©
the summer transfer window and accounted for as
players’ registration.
INVESTMENT PROPERTIES 15. BREWHE
HK$’000
FET
FAIR VALUE NS
At 1 July 2022 (audited) 2022467 A18 (&= %) 477,594
Changes in fair value recognised in profit or loss RIEZERAZAFEES (6,942)
At 30 June 2023 (audited) and 20236 A30H (£F%) &
1 July 2023 (audited) 2023%F7 A18 (EEx) 470,652
Unaudited RGEX
Changes in fair value recognised in profit or loss REEBERZAFEE =
At 31 December 2023 (unaudited) M2023F12A31H (REHFR) 470,652
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (Continued)

15,

16.

INVESTMENT PROPERTIES (Continued)

The carrying amount of the Group’s investment
properties as at 31 December 2023 and 30 June 2023
were stated based on the valuation conducted by JP
Assets Consultancy Limited, an independent qualified
professional valuer, on market value using the existing
use basis. The fair value of the investment properties as
at 31 December 2023 did not vary significantly from the
carrying value of the investment properties. Accordingly,
no fair value adjustment has been recognised in respect
of the Group’s investment properties for the six months
ended 31 December 2023 (six months ended 31
December 2022: loss of approximately HK$6,942,000).

As at 31 December 2023, investment properties of
the Group were stated at fair values of approximately
HK$470,652,000 (30 June 2023: approximately
HK$470,652,000).

The Group leases out its investment properties under
operating leases. The average lease term is three years.
All leases are on a fixed rental basis and do not include
variable lease payments.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

During the six months ended 31 December 2023,
the Group acquired convertible promissory note (the
“Convertible Note”) issued by an independent third
party, which principally engaged in the research and
development and sale and marketing of next-generation
zero-emissions and intelligent heavy-duty trucks, in
a principal amount of approximately HK$14,040,000
(equivalent to US$1,800,000) with the maturity date
on 19 November 2025. The Convertible Note carries
interest at 10.0% per annum.

The fair value of unlisted Convertible Note was
determined and arrived at a valuation performed by an
independent professional valuer not connected to the
Group, using direct market reference and binominal
option pricing model.

7O FUTURE GROUP ARKRKEEH
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15.

16.

BEWE(E)

AEBIREYER2023512 A31H 202346 A
0B ZEREENREB YA EREEGHERMET
EEBUEERAREMEFERREBREELT
HEMETE - HEWHEN2023F12 31 HHAF
BEESEMECERETETEAEZE WL ER
ANEEH E2023FE12831B IEAEAR 2R EY
EERAFEFAE (HE2022F12H8318 1E N
B : E518496,942,000/TT) °

R2023F12A31H AEBEREMERAF
{E #9470,652,0007% 7t (20236 A30H : 49
470,652,000 7T) 51/ BF -

FEBBELEHEHEERENSE - FHHEL
HAE=F MEHEREEHES L FBHEXA
HE o

BAFEFABBRZEREE

H Z22023F12A31B L AEA - AEBEE A
HBVYE=FZTzBREEER ([AI#
RZEE ) - A& 4 514,040,000 7T (FBE R
1,800,000 7t) © 2/ 85 B 52025911 5198 -
ZEUE=FFERE T ARTHERREESH
RE 73 SHE K& o Al R = IR A F FI X
10.0%5T 8. °

S b Al R R AR 2 X ¥ B T i B N &2 [ 3 4
BB EXGEMFRAEETS2ER AN
Mg EERETHEMETERFAHESL -



NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

%w%éw%ﬁﬁﬁimﬂﬁag?

17. TRADE RECEIVABLES 17. EWE SRR
In general, the Group grants a credit period of about 14 AREFBATRPHEEH—MKA4148E90H -
days to 90 days to its customers. The ageing analysis of FEUE SR 2 (N R ERE) R ER a2
trade receivables (net of provision for impairment) based BER AT
on the invoice date is as follows:
As at As at
31 December 30 June
2023 2023
MR2023F R2023%F
12A31H 6H30H
HK$°000 HK$’000
FET FET
(Unaudited) (Audited)
(REER) (fE &%)
Within 30 days 30BN 14,193 4,112
31 days to 90 days 31HZ90H 4,559 1,014
91 days to 180 days 91H £180H 5,792 1,566
181 days to 365 days 181H £365H 3,015 1,267
27,559 7,959
18. DEPOSITS, PREPAYMENTS AND OTHER 18. ®B$ - BNZEREHMEKEZE
RECEIVABLES
As at As at
31 December 30 June
2023 2023
"R2023F R2023%F
12A31H 6H30H
HK$°000 HK$'000
FET FET
(Unaudited) (Audited)
(REER) (fE &%)
Other receivables H fih & Yo X IE 12,703 13,354
Transfer fee receivables FE B = B 88,094 20,382
Amount due from a former subsidiary JE U AT BT BB A Bl 2 FXIE - 38,254
Deposits and prepayments e MIBRIE 21,161 14,418
121,958 86,408
Less: Transfer fee receivables — B EREEeE -
non-current (Note (i) e B (A7 22()) (43,540) (8,040)
Less: Deposits and prepayments — Vo e MTER R —
non-current (Note (i) IERE (BT 2E() - (8,001)
Amounts shown as current assets IVERENE E 2 BUE 78,418 70,367

Note:

(i) Included in other receivables are amounts (i)
of approximately HK$43,540,000 as at 31
December 2023 (30 June 2023: approximately
HK$8,040,000) relating to transfer fee of players
and deposits and prepayments of approximately

Hiaz -

HK$nil (30 June 2023: HK$8,001,000) which are

classified as non-current.

MR2023F12A31H » HfibfE WA B IEH
X Bk B 8 & B 443,540,000/ 7T (20234
6 H30H : 478,040,000/ 7T) * LA R iE &
RIBEARBELHZ ST (2023566308 : 4
8,001,000 L) * ¥ D E BIERE) o
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

19. TRADE PAYABLES

The ageing analysis of trade payables based on the
invoice date is as follows:

-~

U 9 e O B 7 8 ()

19. EFHE SR
FENZESEFIREZAHE D ZREDITAT

As at As at

31 December 30 June

2023 2023

#2023 R20234F

12A81H 6H30H

HK$’000 HK$’000

FET FET

(Unaudited) (Audited)

(REER) (f& &%)

Within 30 days 30 A 11,729 3,114
31 days to 90 days 31H £90H 3,861 6,711
91 days to 180 days 91HZ=180H 5,507 2,856
181 days to 365 days 181 H £365H 929 844
Over 365 days B A365H 1,410 1,165
23,436 14,690

The credit periods of the Group’s trade payables
normally granted from suppliers averaging at 90 days
(80 June 2023: 90 days).

20. ACCRUALS AND OTHER PAYABLES

REE 2 ENE SRR —REH/ERLG T FH90
HZ{EE 81 (202356 A30H : 90H) °

20. EEtRIEARHEMENKER

As at As at
31 December 30 June
2023 2023
"R2023F R20234F
12A31H 6H30H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(REER) (EEZ)
Accruals (Note (i) P& =t ZRIE (B 22 ()) 51,388 46,338
Agent’s fee payables (Note (i) e 42 NB R (AT i) 8,867 7,483
60,255 53,821
Notes: Wt -

(i) Included in accruals are amounts of approximately
HK$5,342,000 (80 June 2023: approximately
HK$4,742,000) relating to accrued directors’
remuneration.

(i)  Agent’s fee and selling fee payable for the
acquisition of football players according to the
transfer agreement of players.

(i) Accruals and other payables are all non-interest
bearing.

7O FUTURE GROUP ARKRKEEH
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NOTES TO THE CONDENSED AR A R ER B IS R 5 M ST (et
CONSOLIDATED INTERIM FINANCIAL - T
STATEMENTS (continueq)
21. AMOUNT DUE FROM/TO RELATED PARTIES 21. BW EMAREERSRE
As at As at
31 December 30 June
2023 2023
20234 R20234F
12A31H 6H30H
HK$’000 HK$’000
FET FrET
(Unaudited) (Audited)
(REER) (EEZ)
Amount due from related parties JE U B8 3 5 5B
— Oriental Rainbow —HE - 188,452
— Birmingham City Stadium Ltd —Birmingham City Stadium
(“BCSL”) (Note(i) Ltd ([BCSLI) (#t72()) 34,723 -
34,723 188,452
Amount due to related parties FES A& 5 BB
— Oriental Rainbow —HRE - 302,441
— Shelby (Note(ii)) —Shelby (#7#(i)) 173,177 -
173,177 302,441
Notes: Bisr
()  Amount due from a wholly-owned subsidiary of () FEUWBCL—% IEIE I ESheloyz = &K B

(i)

a non-controlling shareholder of BCL, Shelby,
is unsecured, interest bearing and repayable on
demand.

The carrying amount of approximately HK$173,177,000
as at 31 December 2023 represented amount
due to a non-controlling shareholder of BCL. The
balances are denominated in Pounds Sterling and are
unsecured, interest-free and will not be demanded
for repayment within the next twelve months from the
end of reporting period and the amounts are therefore
shown as non-current.

(i

REFERERR  FFERAREREER -

R2023F12A31H  BRE{E4Y173,177,000

BT RRENBCL— & FEZEIRAR R 2 5K

R ERCAREEEHE - REER - 28
B RS MRS R+ E A A
B AN ARSREIIEFRBFR -

- A
BT
R
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
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STATEMENTS (continued)

44

22, _BORBOWINGS 22. BEX

As at As at
31 December 30 June
2023 2023
20234 20234
12A31H 6H30H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(REER) (EEZ)

Other borrowings, secured HihBER—HHER :
— Loan from related parties (Note (i) —REBES ZERHZ0)) 268,719 -

Other borrowings, unsecured: H B 5k — R
— Loan from Football League — 3k B Football LeagueZ B 14,756 28,980
- Loan from substantial shareholders —REEEREZER 30,051 198,536
- Loan from related parties —REBAERZER - 5,000
— Loan from third parties —REFB=ZFZER 1,196 20,763
— Other loan —H M ER 184 183
314,906 253,462

Note: it -

()  As at 31 December 2023, the Group has charged
its entire interest in BCL, a non-wholly owned
subsidiary of the Company, from time to time as
security for the operating loan provided by Shelby
and its group companies.

7O FUTURE GROUP ARKRKEEH
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NOTES TO THE CONDENSED

CONSOLIDATED INTERIM FINANCIAL

STATEMENTS (continued)

22. BORROWINGS (Continued)

At 31 December 2023 and 30 June 2023, total other

borrowings were repayable as follows:

22. BR(E)

BEERRA T FHIER

PO 99 4 & o SR B B 2 Y 2 (3

2023512 A31H &20234F6 A30H * HtERK

As at As at
31 December 30 June
2023 2023
#2023F 720234
12A31H 6H30H
HK$°000 HK$’000
FET FEIT
(Unaudited) (Audited)
(REEER) (&%)
Carrying amounts repayable: EEZZREE:
— On demand or within one year —EERE—FR 45,402 233,166
— Between one and two years —— EEWEF 113 19,581
— Between two and five years —WEERF 268,945 330
— Over five years —HFE 446 385
314,906 253,462
Less: Amounts due within one year BRI ARG — ERNE
shown as current liabilities Z A (45,402) (233,166)
Amounts shown as non-current liabilities 7| {E3ERE B & 2 X8 269,504 20,296
As at As at
31 December 30 June
2023 2023
20234 20234
12A31H 6H30H
HK$°000 HK$’000
FET FEIT
(Unaudited) (Audited)
(REEER) (EEZ)
Carrying amounts are denominated in BREE LU T 5 & ¥5HE :
the following currencies:
Hong Kong dollars BT 30,051 192,576
Pounds Sterling e 283,659 59,787
Renminbi AR 483 345
Japanese Yen = 713 754
314,906 253,462
Effective interest rates per annum: ERERR
Hong Kong dollars BT 4.50% - 8.50% 4.50% - 10.50%
Pounds Sterling e 0.00% - 11.90%  0.00% - 6.00%
Renminbi AR 5.00% 5.00%
Japanese Yen =M= 1.36% 0.46%-1.36%
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

23, SHARE CAPITAL

e
%%@éﬁﬂ?

B HERME )

23. BA&
Number of
shares Amount
RAHAE S8
HK$’000
FE&T
Ordinary shares of HK$0.01 each (before share ZRREEO.018 T (fR17 & HEAT)
consolidation) and HK$0.25 each (after share REZREEO.255T (R17 5
consolidation) piE) 2 ZBR
Authorised: EE
At 1 July 2022 (audited) 7202267 18 (18 E#) 50,000,000,000 500,000
Share Consolidation (Note (i) & O (47 22()) (48,000,000,000) =
At 30 June 2023 (audited) and R2023F6A308 (KEZ) &
31 December 2023 (unaudited) 2023F12A31H (REEZ) 2,000,000,000 500,000
Issued and fully paid: ERTRER:
At 1 July 2022 (audited) 202267 A18 (KER) 19,288,998,508 192,890
Issuance of shares upon exercise of share options  B& IR EETT (£ 18 21T I 1D
(Note (i) (HizE) 17 =
Share Consolidation (Note (i) 1R & Bt (47 22()) (18,517,438,584) =
At 30 June 2023 (audited) and M2023F6A308 (KLEZ) &
31 December 2023 (unaudited) 2023F12A31 8 (RE &%) 771,659,941 192,890

Note:

(i)  Details of movement in the issued share capital of (i)
the Company were disclosed in the Company’s
2022/2023 annual report dated 28 September

2023.

i Amount less than HK$1,000.

7O FUTURE GROUP ARKRKEEH
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

24,

SHARE OPTION SCHEME

The existing Share Option Scheme was adopted by the
Company at the annual general meeting of the Company
held on 30 December 2016.

No options had been granted or cancelled under the
Share Option Scheme and no share-based payments
expense was recognised during the six months ended
31 December 2023 and 2022.

No share options were exercised during the six months
ended 31 December 2023 (six months ended 31
December 2022: 17).

On 6 December 2023, all the outstanding share options
were lapsed. As at 31 December 2023, there were no
outstanding share options (30 June 2023: number of
outstanding share options was 11,134,016 with exercise
price of HK$2.434, representing 1.44% of the shares of
the Company in issue).

The table below discloses movement of the Company’s
share options held by the directors and the employees:

PO 09 4 & o S0 B R R Y5 ()

24, BRAELTE

RRAIFH2016F12 A30H BT 2 AR AR B F
RE ERMERBREE -

H 220234 K2022F12 8318 1L/ A A - B A&
HERTEIE T ER TR HERE - BV ERER
ARG (5 A 2R 2 3K o

HZE2023F 12831 H LN A - WEBREET
& (B E2022F12A31B 1IE/<EA : 171)

FrA M AR1TE 2 B AR B R2023F 12 A6H %k
B e 20235128318 @ I £ i R 1T71E 2 BB AR
1 (20236 A30H : mMARTTHEZHEREHKE &
11,134,0161% @ 7B 52.434%8 70 * (hARAIE
BT 21.44%)

TREEEFRERMFSAD A IBRENE

Number of

share options

FERR S

At 1 July 2022 (audited) R2022%F7 A1 8 (BREH) 278,350,515
Exercised during the period HARE1TE (7)

Adjustment to the number of share options
due to Share Consolidation

WA & ff 2 B AR E &

(267,216,482)

At 30 June 2023 (audited) and
1 July 2023 (audited)
Lapsed during the period

M2023%€6 A30H (KREZ) &
20237 A1 R (RE®)
HRE XK

11,134,016
(11,134,016)

At 31 December 2023 (unaudited)

MN2023FE12 A31H (A& E) =

D HAZRE INTERIM REPORT 2023/2024

ya

47



48

NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

25,

DISPOSAL OF INTERESTS IN SUBSIDIARIES
WITHOUT LOSS OF CONTROL

On 7 May 2023, the Company and Shelby entered
into a share purchase agreement (the “Share Purchase
Agreement”), pursuant to which the Company has
conditionally agreed to sell and Shelby has conditionally
agreed to buy (i) 19,838,227 shares in BCL,
representing approximately 24.34% issued share capital
of BCL; and (i) approximately 32% of the remaining
shareholder’s loans owing by BCL to the Company
following completion of the debt reorganisation
(collectively “Disposal”). The Disposal constitutes a
major transaction for the Company under Chapter 14
of the Listing Rules and is subject to the reporting,
announcement, circular and shareholders’ approval
requirements under the Listing Rules.

On the same day, Oriental Rainbow and Achiever Global
Group Limited (“AGGL”) entered into a share purchase
agreement with Shelby (“ORIL/AGGL Share Purchase
Agreement”), pursuant to which Oriental Rainbow and
AGGL have conditionally agreed to sell and Shelby has
conditionally agreed to buy (i) all shares in the capital
of BCL held by Oriental Rainbow, i.e., approximately
21.64% issued share capital of BCL; (ii) all shares in the
capital of BCSL; (iii) all loans owing by BCL to Oriental
Rainbow; and (iv) all loans owing by BCSL to each of
Oriental Rainbow and AGGL. Oriental Rainbow is a
company indirectly wholly-owned by Mr. Vong Pech,
a substantial Shareholder interested in approximately
23.53% of the issued Shares as at the date of the Share
Purchase Agreement and is a connected person of the
Company. The Share Purchase Agreement provides that
Shelby shall not be obliged to complete the purchase
and the Company shall not be obliged to complete the
sale of any of the Sale Shares unless (a) the sale of all
the Sale Shares; and (b) the sale of all shares in the
capital of BCL held by Oriental Rainbow and all shares
in the capital of BCSL held by Oriental Rainbow and
AGGL pursuant to the ORIL/AGGL Share Purchase
Agreement, are completed simultaneously. In light of
this requirement, the Disposal constitutes a connected
transaction for the Company under Chapter 14A of the
Listing Rules.

The Share Purchase Agreement was approved by the
independent Shareholders on 13 July 2023 and the
Disposal was completed on the same date.

7O FUTURE GROUP ARKRKEEH
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25. HEHE D RS ARG

2023F5A7 8 A2 7] #EShelbys] 3 8 AR 1 5%
([ERBZED - Bt - XAFBBKERELE (M
ShelbyB &4 EEREE) ()/ABCL 219,838,227 %
f& {7 - {EBCLE B1TIRA 2 #924.34% : K (ii)BCL
REBEBREXEERRNRBZHBTREERLZ
#932% (HBIEEFE]) - HEFEEK EMHE
A|E14ZE T ARRIZ —BHEERS ' WEEST
EMBRAETZEHER A%  BREBREEZ
FIE °

RAB REERBERREEERAA ([BE
IRBK ) HEShelbyr] M BBk 1=k ([ R B,/ B5H IRER
BRHE] Bt RERBEREBKRERE
& (MShelbyE G HRIEREE) )BREFHZ
BCLER Ae 2 AT A %1 » BIBCLE 1T A 2 4
21.64% ; (i) BCSLAR A 2 AT A Bk 5 + (ii)BOLAS
REBZHBEEZ  R(v)BCSLA R ERRE K
BEIRRZFIBEN - %= A—HVong Pech
SERBEEEHEB 2 T MVong Pechst £1%
R E B A — B %A H23.53%E &ETRH
BRZEZRR  WAARARZEEAL - B
R E * Sheloyl & TR EMEFERDZ
BE MARARNERETEXREMAEFERDZE
& BRIF@QFMEFERGZEE : Hb)RIERSE
S BEIRKER W EET ZBCLIR AR Z A i
7 (HEREEHA) ARBCSLEAR Z FFAKS (A
RERBERKER) 2HEDRKTK - &1
R E - RIE EMARBIE14AE - HEFIBEEK
KRR Z—BEERS °

B A% 177 3% 0 2023F7 B13H E B AR Rt » H
EFHEINKRF B FEK °



NOTES TO THE CONDENSED B A P H B IR S M (st
CONSOLIDATED INTERIM FINANCIAL S
STATEMENTS (continued)

25. DISPOSAL OF INTERESTS IN SUBSIDIARIES 25. HEWBARESELERFZHEGE)

WITHOUT LOSS OF CONTROL (Continued)

Upon completion of the Disposal, the Group’s equity STRHEEFIEE  ANEBNRBCLZ IRERAI75%
interest in BCL decreased from approximately 75% A E451.72% - BCLEZE AR AT 2 IEEE M
to approximately 51.72%. BCL remains as non- BAR  HUBKEERVBRABEEHFARE
wholly owned subsidiary of the Company and its B AMBEHRE - At REE B FIRE
financial results and financial position will continue to =R PN - WA ([FRER =) B
be consolidated in the Group’s consolidated financial 1HEBCLZ B {&/F 58 #142,047,000/8 T HE R FE 12 B
statements. Therefore, the Group accounted for REZSIE AN - B WK (E #952,354,0005%8 7T M FE 12 A%
this transaction as equity transaction, recognising TEZR I AN442,047,000/8 TR HEKEZSELD
the addition of non-controlling interests (“NCI”) at 89,517,000/ 7T 2 Z= KE£74,884,000% 7T 1A & 1
the NCI's proportionate share of the net liabilities of TER o

BCL approximately HK$42,047,000. The excess of
approximately HK$4,884,000 between the consideration
of approximately HK$52,354,000 received and the
addition of NCI of approximately HK$42,047,000
and amount of the loan assignment of approximately
HK$89,517,000 was recognised in reserves.

The effect on the equity attributable to the Shareholders REHAR YRR E (GRS s Bt R
during the reporting period is summarised as follows:

HK$’000

FET

(Unaudited)

(RisEZ)

Consideration received B KRR A(E 52,354
Recognition of non-controlling interests TR IR = 42,047

Loan assignment B EE (89,517)

Excess of consideration received and EmAERNBE KR ERD
loan assignment recognised within equity B EE L EZ 4,884
26. DISPOSAL OF A SUBSIDIARY 26. HEMHBLTE

Pursuant to the equity transfer agreement entered into BEANEEEBYFE= AL 2REEREER -
between the Group and an independent third party, AEBELHEEN AR (ULR)BEARELA
the Group disposed of its 100% equity interests in Al ([ HEEWB AR Z100%M% # « I A T
Birmingham (Beijing) Sports Ltd.* ({HEAH (L) EBF A TZREFSAEEERCRSHEERTERA ©

RE(EAT]) (the “Disposed Subsidiary”) and the transfer
of total amount owing by the Group to the lender for a
consideration of HK$nil.

*

For identification purpose only

thERRE INTERIM REPORT 2023/2024 4 9
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (Continued)

26. DISPOSAL OF A SUBSIDIARY (Continued)

The following table summarises the consideration for
the disposal of the Disposed Subsidiary and the net
liabilities of Disposed Subsidiary as at the date of

e

5 58 4 PV B2 95 5 B o)

26. HEMBAT (&)

TREUEHERHEHE R R R EARKHE
MEBARNEER 2 BEFHE -

disposal.

HK$'000
FET
(Unaudited)
(RisEZ)
Property, plant and equipment M BB MEE 2
Bank balances and cash RITHEBRRRE 48
Other receivables and prepayments H b JE SR IE K TE 5B 5
Amount due from the Group WA EERIE 823
Other payables and accruals E b FE 5 50IE KR FE T FRIR (416)
Other borrowings EHAh (470)
Net liabilities disposed of HEZBEEE 8)
Release of exchange reserve 1% KR BE 5 RE 1l (1,175)
Wavier of debts BSE R (353)
Gain on disposal of subsidiary HENB AR Z RS 1,636
Consideration received B E -

Net cash outflow arising on the date of disposal: REEBREA 2R @R L F5
HK$’000
FET
(Unaudited)
(REEEZ)
Cash consideration ReRE -
Bank balances and cash disposed of BEEEZRITERRRS (48)
(48)

The gain on the disposal of the Disposed Subsidiary
was included in the other gains/(losses), net, in the
condensed consolidated statement of profit or loss and
other comprehensive income for the six months ended
31 December 2023.

27. PLEDGE OF ASSETS

As at 31 December 2023, the Group has charged its
entire interest in BCL, a non-wholly owned subsidiary
of the Company, from time to time as security for
the operating loan provided by Shelby and its group
companies. For details, please refer to the circular of the
Company dated 27 June 2023 and the announcements
of the Company dated 9 May 2023, 30 May 2023, 5
June 2023, 7 June 2023 and 13 July 2023.

Save as disclosed above, there was no charge on the
Group’s assets as at 31 December 2023.

7O FUTURE GROUP ARKRKEEH

HEWNESHEBARNKET ABE2023F12 A
S1ALEARNEANERES B R EMEEKRER
MmEMIRES (BE) - B8P -

27. EEEH

R2023F 128318 @ AEE B EME TR HBCL
(KRARIZEZENBRR) NEHMER A
Shelby R HEB AR it EBEERMER - B
BB F2HA QA BHEA2023F6H27H 2
MK AR AR R A EA2023F5H9H -« 2023
F5H30H * 20236 A5H  2023F6A7H &
2023713 Z A%

B EXCPTIREEE SN - R2023F 12431 H - AKE
B & EE I B A (AT HE A o



NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

28.

29.

CONTINGENT LIABILITIES
Player transfer costs

As at 31 December 2023, under the terms of certain
contracts with other football clubs in respect of
player transfers, additional player transfer cost would
become payable if certain specific conditions are
met. The maximum amount not provided that could
be payable in respect of the transfers up to 31
December 2023 was approximately HK$53,805,000
(equivalent to approximately GBP5,409,000) (30 June
2023: approximately HK$92,580,000, equivalent to
approximately GBP9,361,000).

RELATED PARTIES TRANSACTIONS AND
BALANCES

(@) In addition to the transactions and balances
detailed elsewhere in the condensed consolidated
financial statements, the Group had the following
transactions and balances with related parties

%w%éw%ﬁﬁﬁ%mﬁ@&;?

28. HARAEE

REHgSE

M2023F 128310 ' IREHKEBSHEME
KBV ZETANER  WHEEETHTCK
o RAENEIKEEEE - HE2023F124
SIBAIEEERAME AT REGZES S
%8 4953,805,0005% 7 (18 F 1 495,409,000 &%)
(202346 4308 : #992,580,000i8 7t (HAE R 4
9,361,000 %)) °

20. BEIXZREH

(@) BRAMRGZE P BRREM I AFFARNR

S RERI  AEERBARNERET AT
RSB

during the period:

Transactions with related parties of HASEBEEFZRS Six months ended
the Group 31 December
HZE12A31H1EAEA
2023 2022
2023%F 20224
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEER) (REEEZ)
With non-controlling shareholder of BCL, EEBCLZ FFIZERBRER
and its group companies (Note (i): HEBAR (ML)
Interest income A2 U A 673 -
Interest expense on borrowings BRZHAMERAZ 11,096 -
Interest expense on lease liabilities HEAEZAEMX 3,642 -
Agent fee on borrowings BRzRER 294 -
With substantial Shareholders, and HFrERRRABEE QA
its affiliates companies (Note (ii): (K1a£0))
Football club segment compensation income @Bk ER & 5 2F w8 U A - 83,382
Rental income e WA 14,090 14,090
Interest expense on borrowings BERZHERX 2,975 3,910
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NOTES TO THE CONDENSED

U 9 e O B 7 8 ()

CONSOLIDATED INTERIM FINANCIAL

STATEMENTS (continued)

29, REI'_ATED PARTIES TRANSACTIONS AND
BALANCES (Continued)

29. REFRSRER(E)

(a) (Continued) (@) (#&)
Balances with related parties HASERES 2 &6 As at As at
of the Group 31 December 30 June
2023 2023
#2023F 20234
12A31H 6H30H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(REEERZ) (EEZ)
With non-controlling shareholder of BHEBCLZ FERBRRR
BCL, and its group companies (Note (j): HEBAR (H:20) :
Borrowings B 268,719 -
Lease liabilities HEBE 61,698 -
With substantial Shareholders, and HFrEZRRREBEE QA
its affiliates companies (Note (ij): (KT aEai) -
Football club segment compensation R BBk o I E
receivable - 188,452
Borrowings = 30,051 273,222
Interest payables FEAHF & 84 11,815
Lease liabilities HEAE 4,609 4,616

Notes:

M -

The non-controlling shareholder of
Birmingham City Limited, a non-wholly owned
subsidiary of the Company.

The shareholders of the Company held
more than 10%, but less than 30%, of the
Company’s issued shares.

7O FUTURE GROUP ARKRKEEH
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

29. RELATED PARTIES TRANSACTIONS AND
BALANCES (Continued)
(b) Compensation of key management personnel
The remuneration of the Directors who are also
identified as members of key management during
the periods was as follows:

PO 89 4 4 o S0 B R R Y2 (g

2. RELRSRERE)

(b) EEEBEBALZHMH

EE(MATEEEREKE) PR H B
™

Six months ended
31 December
BZ12A31H1L~@EA

2023 2022
2023%F 20224
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(RBER) (RiEEZ)
Salaries and other short-term FeRHEMEHERRE
employee benefits 3,595 3,436

The remuneration of the Directors is determined
by the remuneration committee of the Company
and the Board having regard to the performance of
individuals and market trends.

30. FAIR VALUE MEASUREMENTS

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date. The following disclosures of fair
value measurements use a fair value hierarchy that
categorises into three levels the inputs to valuation
techniques used to measure fair value:

Level 1 inputs: quoted prices (unadjusted) in active
markets for identical assets or liabilities that the Group
can access at the measurement date.

Level 2 inputs: inputs other than quoted prices included
within level 1 that are observable for the asset or liability,
either directly or indirectly.

Level 3 inputs: unobservable inputs for the asset or
liability

The Group’s policy is to recognise transfers into and
transfers out of any of the three levels as of the date of
the event or change in circumstances that caused the
transfer.

BEEZHFHBRARRCHFHEEaRERS
REBESZEAXRRRMSBEKLEE

30. DFEFE
RHEZEEZERTH2EENFTERRETZE
FREPHEEEMBUBEEBRE BN ZE
e AT AFEFEREERAZAFERBR -
AEAFEMBZEERMARBARES &=
18 5 4%

F—RBABE - AKENEE R H A AISH
HEEEXBBRIART S ZHRE CREHRE) -

F_RBABE  REEREBEERIBEEMNA
BRZBARE(E-RABBEORERKRIN) -

B=REAYE  BEXABHTTBEH AL
Eo

AEBZERRERHERERANRNE B EH
ZER 2 A2 S = ESR2EAEAREH -
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL

STATEMENTS (continued)

30. - FAIR VALUE MEASUREMENTS (Continued)

(@) Disclosures of level in fair value hierarchy

As at 31 December 2023

-

BHRGETF IR ERRM T ()

30. AV ETE(E)
(a 2AFEERFE
R2023%F12831H

Description it Fair value measurements using
ERAUTHAREZAFHETE
Level 1 Level 2 Level 3 Total
£ ok B @zt
HK$°000 HK$°000 HK$’000 HK$’000
FET FET FET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REEX) (RBER) (RBEX)
Recurring fair value REMNTEE:
measurements:
Investment properties BEME
Commercial and residential HEREE
- Cambodia -REE - 470,652 - 470,652
Unlisted convertible note at BRATFEFABR
fair value through profit or loss EEMARRRE - - 14,040 14,040
Total recurring fair value REMATLETE
measurements k) - 470,652 14,040 484,692
As at 30 June 2023 72023%F6 A30H
Description i Fair value measurements using
FRATHEAS R AT EE
Level 1 Level 2 Level 3 Total
£ E-H o st
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FET FET
(Audited) (Audited) (Audited) (Audited)
(&%) (&%) (&%) (&%)
Recurring fair value REMATEE:
measurements:
Investment properties REME
Commercial and residential HEREE
- Cambodia -REE - 470,652 - 470,652
Total recurring fair value REMATETE
measurements k) - 470,652 - 470,652

7O FUTURE GROUP ARKRKEEH
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%
NOTES TO THE CONDENSED AR A R ER B IS R 5 M ST (et
CONSOLIDATED INTERIM FINANCIAL o
STATEMENTS (continued)
30. FAIR VALUE MEASUREMENTS (Continued) 30. AVETEE)
Reconciliation of assets measured at fair (b) BEFE=RRLAFEFEZEEYHK:
value based on level 3:
Financial
assets at
fair value
through profit
or loss
RAFE
FFAEBRE
ZERMEE
HK$’000
FEIT
(Unaudited)
CREEZ)
At 1 July 2023 R2023%F7A1H =
Purchases during the period REIREA 14,040
At 31 December 2023 R2023%F12H31H 14,040

(c)

Note:

()  The fair value of unlisted Convertible Note
was determined and arrived at a valuation
performed by an independent professional
valuer not connected to the Group, using
direct market reference and binominal option
pricing model.

Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements

The Group’s finance team is responsible for the
fair value measurements of assets and liabilities
required for financial reporting purposes, including
level 3 fair value measurements. The chief financial
officer reports directly to the Board for these fair
value measurements. Discussions of valuation
processes and results are held between the chief
financial officer and the Board on a regular basis.

(c)

Bt -

() SEEMABBREEZAFETIHER
5 [ 30 % B8 3 2 98 ST 2 2K i (B A ER
BEEmSE2ER _BAHEEEEL
EITHEMEERFESH -

AEEFRRANGERFRQFETBHAE
ANGERMREABENRE

AEBENMBEHEBEAREREETHHD
BERABZATEFE(BEE=ZRATF
BFtB) - FBEERMERATEFEBEE
MESGER MBEENEESTEHTH
MERFRE@EER -
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

(c)

e

e

U 9 e O B 7 8 ()

30.FAIR VALUE MEASUREMENTS (Continued) 30. AV ETE(E)
Disclosure of valuation process used by the (c) FTEBEMEANGEEEFRAFEFEME
Group and valuation techniques and inputs ANGEERNTREABRBNRE (&)
used in fair value measurements (Continued)
Level 3 fair value measurements E=RATHETE
Fair value
ATE
Effect on
fair value for
increase As at As at
Unobservable of input 31 December 30 June
Valuation inputs PN 5p) || 2023 2023
Description technique TR Range HAFE M2023%F R2023%F
Ei:pur R EH M WABE gE HEe 12A31A8 64308
HK$°000 HK$’000
FHET FAET
(Unaudited) (Audited)
(REER) (E=%)
Unlisted Direct market Other prices US$0.5401 Increase 14,040 =
convertible reference and observed 0.54013€ T 52
note at binominal in recent
fair value option pricing transactions
through model RITEIR S8R5
profit or loss EEMHLE B E A (B 18
BAFEFA K —1aH
B2 EE HEFEERE  Discount for lack 20% Decrease
AL E of marketability L
e Rz mimmmt
bk
Level 2 fair value measurements E_RATETE
Fair value
AFfE
As at As at
31 December 30 June
2023 2023
Description Valuation technique  Inputs 120234 20234
i fEER M BABE 12H31H 6A30H
HK$°000 HK$’000
FET FET
(Unaudited) (Audited)
(REER) (lE&%)
Commercial and residential Market comparable Price per square meter 470,652 470,652

investment properties

BERMEERENE

approach
it BE

SEAKER

7O FUTURE GROUP ARKRKEEH



NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (continued)

31.

EVENTS AFTER THE REPORTING PERIOD

On 12 January 2024, the Company entered into two
subscription agreements with Ever Depot Limited
(a substantial Shareholder) and XINSIDER CAPITAL
LIMITED (an independent third party), respectively,
pursuant to which the Company conditionally agreed
an aggregate of 43,697,478 new shares to be allotted
and issued at the subscription price of HK$2.142 per
share, being an aggregate of HK$93,600,000, under
specific mandate. As Ever Depot Limited is a substantial
Shareholder and hence a connected person of the
Company, the relevant subscription agreement and
the transactions contemplated thereunder constitute
connected transactions for the Company and shall be
subject to the reporting, announcement, circular and
independent shareholders’ approval requirements under
Chapter 14A of the Listing Rules. An extraordinary
general meeting of the Company will be held on 20
March 2024 for approving the subscription agreements
and the specific mandates. As at the date of this report,
the share subscriptions have not yet been completed.
For details, please refer to the announcement of the
Company dated 12 January 2024 and the circular of the
Company which will be despatched on 1 March 2024.

PO 98 4 <R R B A R R

31.

REHEBER

R2024F1 A128 * AR A% BIEKBEHRA A
(BB H) BXINSIDER CAPITAL LIMITED (U832
BRI RE RS - Bt AAR AR
HREREFRERSR2142B THREE
fic 2 & 3417 & $£43,697,478R # AR 1D » B4E5E A
93,600,000 L c AR K BEEAR AR AEER
B YREEARARZBEALT  WHBERER
FRMEBEBTRETZRGBERARGZHEER
5 WAEBST EHHEBEI4AZSE N2 HR A
L BUEBIBREIEZRT c ARREFR
2024F3A20H BITR IR RS L EZSE
REBERZEREANEE RAREAH 25
BHOREBEE AT - BAFBEL2HAQF
HE A2024%F1 A12B 2 2% - A ERARRQAHR
20243 F1H T ZEK °
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS (Continued)

31.

EVENTS AFTER THE REPORTING PERIOD
(Continued)

On 26 January 2024, BCFC entered into a stadium
naming rights agreement (the “Sponsorship Agreement”)
with Shelby pursuant to which BCFC granted to
Shelby certain sponsorship rights in respect of St.
Andrew’s Stadium and Wast Hill Training Ground in
the UK at a consideration of (i) sponsorship fee of
GBP2,291,666.67, GBP5,500,000, GBP5,775,000 for
the licence periods from 26 January 2024 to 30 June
2024, and the years ending 30 June 2025 and 2026,
(ii) club performance-related bonus of GBP50,000
per improvement in the league tables (capped
at GBP950,000) concerned and (iii) social media
performance-related bonus capped at GBP3,000,000
per licence period concerned. Annual caps of GBP6.3
million, GBP9.5 million and GBP9.8 million were set
for the respective licence periods concerned. BCFC
is indirectly owned as to approximately 51.72% by
the Company, approximately 45.98% by Shelby
and approximately 2.30% by public shareholders.
Accordingly, Shelby is a connected person of the
Company at the subsidiary level under the Listing
Rules, and the transactions contemplated under
the Sponsorship Agreement constitute continuing
connected transactions for the Company under Chapter
14A of the Listing Rules and are subject to the reporting
and announcement requirements under Chapter 14A
of the Listing Rules but are exempt from the circular,
independent financial advice and shareholders’ approval
requirements pursuant to Rule 14A.101 of the Listing
Rules. For details, please refer to the announcements of
the Company dated 26 January 2024 and 19 February
2024.

Save as disclosed above and in this report, up to
the date of this report, there was no significant event
relevant to the business or financial performance of the
Group that come to the attention of the Directors after
the six months ended 31 December 2023.

7O FUTURE GROUP ARKRKEEH
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31.

BERREEE)

202441 H26 8 * BCFCEEShelbyz] 37 B i5 B 4
W (2B #a%]) - &L - BCFC# FShelby
BRARBEELEEIKS (St. Andrew’s Stadium)
KMWast Hilljll 4R35 2 & TEBh#E KESE : ()H
202441 A26H # £2024F6 5308 1 81 fH & &
Z2025% }2026F6 A30R It FEZFAl iz &
B & - 5 5l 52,291,666.673 § + 5,500,0008
£« 5,775,000 8 : (NEREE BB TR —fL
Z PR 8 A A £8450,0005 £ (R A950,000
FEE) 5 (i) & (B A8 B8 & AT HA A _EBR 43,000,000
FEEZHRERRABERES - BB THZ
FE PR 5 Bl A6,300,0005 £ + 9,500,0005 &5
19,800,000 4% - BCFCH A R B ZEH A L
51.72% * Shelby# B £145.98% X R R R HEH
#92.30% ° A It - B & £ A ShelbyB A A
ARMBARIEBZBAEAL MEBDHEE
THETZRSBHRARTN EMRAE14AE
BI2HERERS  WAEEBST EHHAIE14A
EETZHBEAERTE  HEBRE EMHRAE
1AA 101G IER BB TR E B M B E R R
B EZHTE BRFBEBEL2MAARBHA
202441 A26H Kk2024F2 198 2 A4 »

BENXRABREMFERIN BEARESHE &
FREZ2023F12 8318 IE/NE A EEEE
BRASEER AT BRAZEKNEHE -



OTHER INFORMATION

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend
for the six months ended 31 December 2023 (six months
ended 31 December 2022: nil).

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARE, UNDERLYING SHARES AND DEBENTURES

As at 31 December 2023, none of the Directors or chief
executive of the Company had any interests or short
positions in the shares, underlying shares and debentures
of the Company or its associated corporations (within the
meaning of Part XV of the SFO) as recorded in the register
required to be kept by the Company under section 352
of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) set out in Appendix 10 (renumbered
as Appendix C3 since 31 December 2023) to the Listing
Rules.

SHARE OPTION SCHEME

The Share Option Scheme was adopted by the Company
at the annual general meeting of the Company held on 30
December 2016. Unless otherwise cancelled or amended,
the Share Option Scheme will be valid and effective for a
period of ten years commencing on the date of adoption.
The purpose of the Share Option Scheme is to enable
the Company to provide participants with the opportunity
to acquire proprietary interests in the Company and to
encourage participants to work towards enhancing the
value of the Company and its shares for the benefit of the
Company and the Shareholders as a whole.

Hib &R

FHRE
EEEDRETTIREE2023F12A31 B 1L/~ A A
ZPHIRR S (B E2022F 12 A31B 1L /NEA - &) »

ESRRO  HRAROREEZ2EERAR

R2023F12A31H - ARRIZEZT R HZHITEHRA
EMERARAIRERABZE(EEXRBESFRBE
1&BIEXVER) Z B8 1D - B GD RE#RET  #E
AABIRIEESREBEGROIEIS2GBERT 2 ER
ARz ST AR - SRR LT AR BIFT &%+
(B2023F12A31A R E E# 4R 5 A M 8:C3) FTE;
ZAEMBITAESETESRZHNZESTAD ([EZ
PRI Z R E MAE AR B KR T2 s ok

KB

B EE
AARR2016F 12 A30H BT 2 AR R EAF K
G EERMBEREL S - BRIEW ISR - BAIE
IRERTEAS R M B B AT T FEIRE A R R ERK -
BRETEZEMNEEM2HEATIRBRES KRR
FEEEZNRSE  UHEBL2EALAARD R MK
R2BENZZENRARQARERMDAEE -
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OTHER INFORMATION (continued)

SHARE OPTION SCHEME (Continued)

Details of movements in the number of Company’s share

HER 2)

B8 (E)

H E2023F12A31H 1E/NE A M - AR R

options during the six months ended 31 December 2023 ZEBEBFBOT
are as follows:
Number of Number of
share options share options
outstanding outstanding as
as at Number of  at 31 December
Name or 1 July 2023 share options 2023
category of #2023%  lapsed during #2023 &
participant Exercisable period Exercise price 7TA1AR the period 12A 318
S8ENS Date of grant (both dates inclusive) per share MATHEZ 0P e AT Z
EgF] RHAH 8 (EEERA) BRITEE BREZA BREHE BREHE
HK$
AT
Directors:
g
Mr. Zhao Wenging 6 December 2018 6 December 2018 to 5 December 2023 2.434 890,722 (890,722) -
EXERE 2018%F12/16H 201851246 520235 12F5A
6 December 2019 to 5 December 2023 2.434 890,721 (890,721) -
2019912460 22023512 A58
6 December 2020 to 5 December 2023 2.434 890,721 (890,721) -
2020412460 22023512 A58
Mr. Huang Dongfeng 6 December 2018 6 December 2018 to 5 December 2023 2.434 890,722 (890,722) -
ERALE 20185127164 2018512 A6 £20235 12558
6 December 2019 to 5 December 2023 2.434 890,721 (890,721) -
2019412460 22023512 A58
6 December 2020 to 5 December 2023 2.434 890,721 (890,721) -
202012460 2202312858
5,344,328 (5,344,328) -
Employees 6 December 2018 6 December 2018 to 5 December 2023 2.434 1,915,049 (1,915,049) -
] 2018%12A6H 2018412460 22023512 A58
6 December 2019 to 5 December 2023 2.434 1,959,589 (1,959,589) -
2019912460 22023512 A58
6 December 2020 to 5 December 2023 2.434 1,915,050 (1,915,050) -
2020412860 22023512 A58
5,789,688 (5,789,688) -
11,134,016 (11,134,016) -
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OTHER INFORMATION (continued)

SHARE OPTION SCHEME (Continued)

Notes:

(i)

(i

(ii)

The vesting period of the share options is from the date
of grant until the commencement date of the exercise
period. No share options remain unvested as at 1 July
2023.

During the six months ended 31 December 2023,
11,134,016 options lapsed and no options had been
granted, exercised or cancelled under the Share Option
Scheme.

The exercise price per share of the share options was
adjusted from HK$0.1084 to HK$0.09736 as a result of
the rights issue which was completed on 23 April 2019
and to HK$2.434 as a result of the Share Consolidation
which was effective 6 February 2023 under the Share
Option Scheme and the supplementary guidance
regarding adjustment of share options under Rule
17.03(13) of the Listing Rules respectively. The number
of shares of the Company that will fall to be issued upon
exercise of the outstanding share options were also
adjusted accordingly.

HER 2)

BREE (F)
Hiat

(i)

(i

(ii)

BREZEH AR LBHEESTERAG
EAAI - BERBREN023F7TAIBI RS
% °

R EBRE 2 & E2023F12A8318 1E /5 1A
A 11,134,016 B AR B R4 - N it 48 B8 AR i
B fTfEskaEe -

AR A S R2019F4 B23H el MR HD A&
BER2023F2 A6 B BERR - BIREZ BIRITE
BEREERERE & ETHBIZE17.03(13)1K4E
B AR B AR 2 #5706 5 FR0.108478 T 7 B A %
Z20.0973678 7T & 2.43478 7T © RITIE AR IEIEST
FHRETETZARNRBRMDEE NEIELEESR

2 o
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OTHER INFORMATION (continued)

SHARE OPTION SCHEME (Continued)

As at 1 July 2023 and 31 December 2023, a total of
70,840,090 share options were available for grant under
the Share Option Scheme.

No share option has been granted under the Share Option
Scheme during the six months ended 31 December 2023
and the number of shares that may be issued in respect
of options and awards granted under all schemes of the
Company during the period concerned divided by the
weighted average number of shares of the relevant class
in issue for the period concerned is 0%.

Further details of the Share Option Scheme, including but
not limited to valuation model adopted for estimation of
value of the share options, were set out in the Company’s
2022/2023 annual report dated 28 September 2023.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES OF THE COMPANY AND ASSOCIATED
CORPORATION

Save as disclosed under the sections headed
“DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES”
and “SHARE OPTION SCHEME” above, at no time
during the six months ended 31 December 2023 was
the Company or any of its subsidiaries a party to any
arrangements to enable Directors to acquire benefits by
means of the acquisition of shares in or debentures of the
Company or any other body corporate, and none of the
Directors or their spouse or minor children had any rights
to subscribe for the securities of the Company, or had
exercised any such rights during the six months ended 31
December 2023.

70O FUTURE GROUP ARKRKEH
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BRERE(E)

M2023%7A1H K2023F12A318 » R & B i
512 7] % 42 5170,840,0900% B8 A% #E o

#HE2023F12A31H I/ E A HE - BEEBEER
REETEIR KA E - BN FEREERE AR SR E
AR RIFTA FTEIR L A B AE I SR D T 31T A AR 1 28
B B LA HE B8 2A R 2 2517 89 B R RR {9 48 Bl B AN 4 <7
HEHE0% o

AR IERT 82— P15 - BEA TR
BREBEMRAZGEERLY  SHRARFAH
#2023 9 A28 H 2 2022/2023F FHMA -

EEBALQAREBEEROREEE ZEF

BREXIEEHERG  BERMEREESEZEREZ R
KB IR ERERT S Z&TEEEI - #Z=2023
F12A318 1L/ E A HBEMAERE - AR F SREM
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AN R) B {R] E At A A B B 2 AR 17 ok (5 4 78 T JE R
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OTHER INFORMATION (continued)

INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE SFO

As at 31 December 2023, so far as is known to the
Directors, the following person or corporation (other than
a Director or chief executive of the Company) had, or
were deemed to have an interest or short positions in the
shares or underlying shares of the Company as recorded
in the register required to be kept by the Company
pursuant to section 336 of the SFO:

HER 2)

REESRBERIRRATRENEER AR

R2023F12H31H * BLEEFTA - LTALTZSER
(RESEXARTNRBAITERABIN REAQF] 2K
AR P B R IEE B AR R BEREE
% N BIE 140 533614 17 E B 17 &9 & &0 i P &0 8 4

S pg el
HEOKR

Approximate
percentage of the
Company'’s issued

share capital

Number of Shares (Note (v))
interested in RN
(Note () BRTREZ
Name of shareholder Capacity and nature of interest BEEZZROEE Notes R
BRRARB SORERNE (i) i3 (Wiit()
Trillion Trophy Asia Limited Beneficial owner 217,000,000 (i) 28.12%
(“Trilion Trophy”) EREEA
Wealthy Associates International Limited Interest of controlled corporation 217,000,000 (i) 28.12%
(“Wealthy Associates”) REHEEES
Mr. Suen Cho Hung, Paul (“Mr. Suen”) Interest of controlled corporation 217,000,000 (ii) 28.12%
BRAEE(TREED REHEE R
Ever Depot Limited (“Ever Depot”) Beneficial owner 181,566,440 (iii) 23.53%
XEBBRAF ([KE]) ¥ 2PN
Graticity Real Estate Development Co., Ltd  Interest of controlled corporation 181,566,440 (iii) 23.53%
(“GRED”) REtEEER
Mr. Vong Pech Interest of controlled corporation 181,566,440 (iii) 23.53%
Vong Pech% 4 REHAEER
Dragon Villa Limited (“Dragon Villa") Beneficial owner 131,774,640 (iv) 17.08%
LEBRAF(ZE] EREAA
Mr. Lei Sutong Interest of controlled corporation 131,774,640 (iv) 17.08%
ERRA%E REGEE RS
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OTHER INFORMATION (continued)

INTERESTS AND SHORT POSITIONS OF

HER 2)

RERSRMERIRRATRENESER AR

SHAREHOLDERS DISCLOSEABLE UNDER THE SFO (%)
(Continued)
Notes: Wit -

(i) All the above interests in the shares were long positions.

(i)~ Trillion Trophy is a wholly-owned subsidiary of Wealthy
Associates which in turn is wholly owned by Mr. Suen.
Accordingly, Wealthy Associates and Mr. Suen are
deemed to be interested in the 217,000,000 shares held
through Trillion Trophy under the SFO.

(i) Ever Depot is a wholly-owned subsidiary of GRED which
in turn is wholly owned by Mr. Vong Pech. Accordingly,
GRED and Mr. Vong Pech are deemed to be interested
in the 181,566,440 shares held through Ever Depot
under the SFO.

(i)

FrA bz i ma RagFa -

Trillion Trophy&Wealthy Associatesz & & [ff
J& A @ - MWealthy AssociatesBl i #& %t £ &
EEA - At - Wealthy Associates 2 & 7t £ 1R
B3 & KB E &GI8 &5 @Trillion TrophyR”
217,000,0000% % 17 # ¥ A fE = o

X2 BGREDz =&MW E A7 - MGREDAIMH
Vong Pechft &2 &% B - Bt - GRED&Vong
Pechst £RIEFE H K EAE IO R BB B ER
181,566,440 B 19 R #E B #E 7 -

(iv) Dragon Villa is wholly owned by Mr. Lei Sutong. vy ZEEBEZREE2ERE B - EXA
Accordingly, Mr. Lei Sutong is deemed to be interested EERBIHFRBEKRNERAEARER
in the 131,774,640 shares held through Dragon Vila 131,774,64088 B9 R HE B #E %5 -
under the SFO.

(vy The approximate percentage of the Company’s (v) EARRBEBETRAZBAE L TIRER2023
issued share capital was calculated on the basis of F12A318 2771,559,041 B & 1TIRMHHE »
771,559,941 shares in issue as at 31 December 2023.

Save as disclosed above, the Company had not been M EXFTIREESN - 72023F12A31H » AR AW

notified of any other relevant interests or short positions

BENSREZZ MG KRIIEIBHRZRERT

in the Company’s shares and underlying shares as at 31 WE ARG D MAEBRG 2 R EmEEER

December 2023 as required pursuant to section 336 of FORR o
the SFO.
CORPORATE GOVERNANCE TEER

EFEHERHCXREAHNEATHERRER
B ARRERRMNEEZREER -

The Board believes that good corporate governance is
crucial to improve the efficiency and performance of the
Group and to safeguard the interests of the Shareholders.

REZE2023F12A31HIEAEA - KRAR—HEST
R BIMT SR+ (B2023F12 A1 R D EHH
SEARMERCT) FTEl 2 (R EEASFRI) 2B @A S
Bl ST -

The Company had complied with all the applicable code
provisions of the Corporate Governance Code as set out
in Appendix 14 (renumbered as Appendix C1 since 31
December 2023) to the Listing Rules for the six months
ended 31 December 2023.
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OTHER INFORMATION (continued)

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as set out
in Appendix 10 (renumbered as Appendix C3 since 31
December 2023) to the Listing Rules as its own code of
conduct regarding securities transactions by the Directors.
Having made specific enquiry with the existing Directors,
all of them confirmed that they had complied with the
required standard set out in the Model Code during the six
months ended 31 December 2023.

UPDATE ON DIRECTORS’ INFORMATION

The following is the updated information of the Directors
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules up to and including 29 February 2024, being
the date of this report:

—  The remuneration of Mr. Zhao Wenging has been
increased to approximately HK$2,984,000 per
annum under his service contract with certain
subsidiaries of the Company with effect from 1
November 2023.

—  The remuneration of Mr. Huang Dongfeng has been
increased to approximately HK$2,074,000 per
annum under his service contract with a subsidiary of
the Company with effect from 1 January 2024.

- The remuneration of Mr. Yiu Chun Kong has been
increased to approximately HK$293,000 per annum
under his service contract with a subsidiary of the
Company with effect from 1 January 2024.

- The director’s fee of Mr. Sue Ka Lok has been
increased to approximately HK$270,000 per annum
under his letter of employment with the Company
with effect from 1 January 2024.

—  The director’s fee of Mr. Pun Chi Ping has been
increased to approximately HK$210,000 per annum
under his letter of employment with the Company
with effect from 1 January 2024.

HER 2)

ERETESRSNEESTA

NAAE A LR AN+ (B2023F12A31H
REEHET AMECS) rE 2 EETRIEAE AR
BERETEFRH2TATA - KMBTESE
PR TEERR  HEIERNEZE2023F12A31H
LEAEAEBETEETRAES 2R EER -

EEEHNEF

THAEE2024F2A29R (BiFEH - BIAREH
) ARIE R BIE1351BNEZ IR EBETHESR
MEE2EFMER:

- BREEXBELEEEARAETHEBRARZR
BEH  HEME G N2 S F £2,984,000%8
JC © B2023F11 S1HBAEK -

- BEFHERERLTEEAQNGT—HHBRARZR
BEH  HEMBEIE I E S F 42,074,000
JC © B2024F1 A1 AR -

- BEKEBLEEARR—FHEBRARGNZ
G E 4 EHEE N2 S F £293,0008
TT - B2024%1 B1EBAR -

- BREHRRSLLEEARRFVYZETR EE
FHWE DB MNEFFH270,0008 T © B2024
FE1RA1EBAR -

- REBEBAFAEEARRVUZETR EE
FHES B MNEFF 210,000 T © B2024
FAATERERK -
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OTHER INFORMATION (continued)

UPDATE ON DIRECTORS’ INFORMATION (Continued)

= The director’s fee of Ms. Leung Pik Har, Christine
has been increased to approximately HK$210,000
per annum under her letter of employment with the
Company with effect from 1 January 2024.

—  The director’s fee of Mr. Yeung Chi Tat has been
increased to approximately HK$210,000 per annum
under his letter of employment with the Company
with effect from 1 January 2024.

- Mr. Yeung Chi Tat has been appointed as the
independent non-executive director of Shiyue
Daotian Group Co., Ltd. (Hong Kong stock code:
9676) with effect from 6 October 2023. Shiyue
Daotian Group Co., Ltd. is listed on the Main Board
of the Stock Exchange.

- Mr. Yeung Chi Tat has been appointed as a member
of Finance Committee of Hong Kong Arts Centre
since January 2024.

AUDIT COMMITTEE

As at the date of this report, the audit committee of
the Company (the “Audit Committee”) comprises three
Independent Non-executive Directors, namely Mr. Yeung
Chi Tat (“Mr. Yeung”), Mr. Pun Chi Ping and Ms. Leung
Pik Har, Christine. Mr. Yeung is the chairman of the Audit
Committee. The condensed consolidated interim financial
statements of the Company for the six months ended 31
December 2023 have not been audited, but the Audit
Committee has discussed with the management of the
Company and the external auditor, ZHONGHUI ANDA
CPA Limited, on the appropriateness and consistency of
the accounting policies that have been adopted by the
Company. In addition, ZHONGHUI ANDA CPA Limited has
performed certain checking of accounting treatments and
disclosure requirements in accordance with the request of
the management regarding the interim results and interim
report for the six months ended 31 December 2023 and
reported to the management and the Audit Committee
accordingly. The condensed consolidated interim financial
statements of the Company for the six months ended
31 December 2023 have been reviewed by the Audit
Committee and have been duly approved by the Board
under the recommendation of the Audit Committee.
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OTHER INFORMATION (continued)

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the six months ended 31 December 2023, neither
the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company'’s listed securities.

EVENTS AFTER THE REPORTING PERIOD

On 12 January 2024, the Company entered into two
subscription agreements with Ever Depot Limited (a
substantial Shareholder) and XINSIDER CAPITAL LIMITED
(an independent third party), respectively, pursuant to
which the Company conditionally agreed an aggregate
of 43,697,478 new shares to be allotted and issued at
the subscription price of HK$2.142 per share, being
an aggregate consideration of HK$93,600,000, under
specific mandate. As Ever Depot Limited is a substantial
Shareholder and hence a connected person of the
Company, the relevant subscription agreement and
the transactions contemplated thereunder constitute
connected transactions for the Company and shall be
subject to the reporting, announcement, circular and
independent shareholders’ approval requirements under
Chapter 14A of the Listing Rules. An extraordinary general
meeting of the Company will be held on 20 March 2024
for approving the subscription agreements and the
specific mandates. As at the date of this report, the share
subscriptions have not yet been completed. For details,
please refer to the announcement of the Company dated
12 January 2024 and the circular of the Company which
will be despatched on 1 March 2024.

HER 2)

BE -HERBEAQXA LTRSS

REZE2023F 12 A31H LA A » AR Al sk E (T
B ARMERBE  HEKBELAQRTM LEHE
%—; °

REMBEE

R2024F1 5128 + AARIDRIEXBERER AT (F
ZAZE) HXINSIDER CAPITAL LIMITED (B 8=
F)ET M RERZE - Bt AARBKRGRER
BRERIRER SR 1428 TTHRBEE R LETA
£43,607,4780% # A% 1D - BN 48K B A93,600,000/%8
T ARXBRERAAATERE WEILAEXRA
BlvBEAT  BUEMREHERAEBTRETZ
RGERARB 2 AERS WEBST EMRAUE
TAAZETE N2 B - A& - BRERBLREREZ
HRTE o ANAEEETN20245F3 208 BITREE I
RE UBEZERBHRE R HZSHRIEE -
RARERH  ZEROARBESENATK - B
HIEBAMART AYA2024F1A12B 2 R E
AR AR BER2024F3 1B T ZBK -
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OTHER INFORMATION (continued)

EVENTS AFTER THE REPORTING PERIOD (Continued)

On 26 January 2024, BCFC entered into a stadium
naming rights agreement (the “Sponsorship Agreement”)
with Shelby pursuant to which BCFC granted to Shelby
certain sponsorship rights in respect of St. Andrew’s
Stadium and Wast Hill Training Ground in the UK at a
consideration of (i) sponsorship fee of GBP2,291,666.67,
GBP5,500,000, GBP5,775,000 for the licence periods
from 26 January 2024 to 30 June 2024, and the years
ending 30 June 2025 and 2026; (i) club performance-
related bonus of GBP50,000 per improvement in the
league tables (capped at GBP950,000) concerned; and
(iii) social media performance-related bonus capped at
GBP3,000,000 per licence period concerned. Annual caps
of GBP6.3 million, GBP9.5 million and GBP9.8 million
were set for the respective licence periods concerned.
BCFC is indirectly owned as to approximately 51.72%
by the Company, approximately 45.98% by Shelby and
approximately 2.30% by public shareholders. Accordingly,
Shelby is a connected person of the Company at
the subsidiary level under the Listing Rules, and the
transactions contemplated under the Sponsorship
Agreement constitute continuing connected transactions
for the Company under Chapter 14A of the Listing Rules
and are subject to the reporting and announcement
requirements under Chapter 14A of the Listing Rules but
are exempt from the circular, independent financial advice
and shareholders’ approval requirements pursuant to Rule
14A.101 of the Listing Rules. For details, please refer to
the announcements of the Company dated 26 January
2024 and 19 February 2024.

Save as disclosed above and in this report, up to the date
of this report, there was no significant event relevant to
the business or financial performance of the Group that
come to the attention of the Directors after the six months
ended 31 December 2023.

By Order of the Board
ZO Future Group
Zhao Wengqing

Chairman

Hong Kong, 29 February 2024
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& (VEEBERASRA U2 ESARBE
450,000% & (_+ R A&950,000%H &) + (i) & & 48
B8 7 0] A _E PR 23,000,000 £ 2 4+ 2 {82 R IR
RS - AT T H 2 FE LR 5 546,300,000
B 4§~ 9,500,000 £ F19,800,000% 4% - BCFCH
NN B BB #951.72% - ShelbylE & £945.98%
MABRRRES 42.30%  FLL - BIFE EHHL
Shelby AR RAFIAMERAREE 2 MEAL  ME
BB ETEET 2R FBRARTR EMHRAE
UARE T2 HERERS  WEEBT EmHRE
UAZTE T Z BB R AEHE  HERE EmEANE
T4A0MEER R ETBEK  BYNKERRRRE
HEZRTE - BEFEB28A AT AEA2024F
1H26H k20242 A19H 2 A »

B EXRARREMBEI  HEARELS B
REZE2023F12A31B I NEAA BT ETE5 G
REBEBRIPBERRBZERNEE -

REEGW
REAKER
EY

HE

EFHB 202452 A29H



\ /O FUTURE GROUP
QT&, KSR REE

31/F., Vertical Sq, No. 28 Heung Yip Road,
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