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MBEHEE

Bradaverse Education (Int'l) Investments Group Limited

ancial Highlights "

For the six months ended 31 December 2023:

The Group recorded revenue of approximately HK$67.4 million,
representing an increase of approximately 39.5% as compared
to approximately HK$48.3 million for the corresponding period
in 2022.

The Group recorded a loss of approximately HK$16.1 million
(2022: approximately HK$5.9 million).

As at 31 December 2023:

The Group had a current ratio (defined as total current assets
divided by total current liabilities) of approximately 2.4 times,
compared with approximately 2.4 times as at 30 June 2023,
and a gearing ratio, expressed as total debts divided by the sum
of total equity plus total debts (total debts refer to total liabilities
minus the sum of tax payable, deferred tax liabilities and
dividend payable (if any)) of approximately 33.6%, compared
with approximately 33.2% as at 30 June 2023.

The Board does not recommend the payment of an interim dividend
for the six months ended 31 December 2023 (2022: nil).
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BUSINESS REVIEW

Introduction

The Group principally engages in the provision of (i) private
educational services, which include primary tutoring services, skill
course and test preparation courses, secondary tutoring services and
English language training and test preparation courses; (ii) Science,
Technology, Engineering, Art and Math (“STEAM”) Education, Virtual
Reality (“VR") and digital entertainment sales and services; and (iii)
investment in securities. The Group also offers money lending service
to further utilize the strong cash flow generated from our business.

Provision of Private Educational Services

The Group has launched online classes and other online learning
modes to allow students to keep up with the pace of learning. The
aggregate revenue generated from primary tutoring services, skill
course and test preparation courses, secondary tutoring services
and English language training and test preparation courses was
approximately HK$14.9 million during the six months ended
31 December 2023 (“Period”), represented an increase of
approximately 14.6% from approximately HK$13.0 million for the
corresponding period in 2022.

As at 31 December 2023, a learning centre was operated by the
Group under the brand name of “Modern Education R E)”
and 8 directly-owned education centres and 28 franchised centres
operating under the brand name of “Modern Bachelor Education (2
R /]NE )" to offer both physical class and online class to students
to meet different needs.

STEAM Education, VR and Digital Entertainment sales and
services

Following the emergence of the concept of Web 3.0, and a growing
demand on STEAM education services in Hong Kong, the Group
offered various STEAM courses under the brand name of “UFO Tech
Academy” (formerly known as “UFO School”). During the Period,
the Group has generated revenue from (i) STEAM education services
of approximately HK$0.7 million (2022: approximately HK$0.9
million); (ii) sales of VR products and provision of related services of
approximately HK$1.2 million (2022: approximately HK$3.5 million);
and (iii) sales of gaming products of approximately HK$49.6 million
(2022: approximately HK$30.0 million).

i
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Management Discussion and Analysis
EEENWR DN

Money Lending Business

Besides the private educational services and STEAM Education, VR
and Digital Entertainment sales and services, the Group, to a less
extent, also offered money lending service to utilize the cash flow
generated from other segments for corporations and individuals.

China Rich Finance Limited (“China Rich”), an indirect wholly-
owned subsidiary of the Company, is a holder of the money lender’s
license under the Money Lenders Ordinance (Chapter 163 of the
Laws of Hong Kong) (“Money Lenders Ordinance”). The Group has
adopted money lending policies and procedures for handling and/
or monitoring the money lending business in compliance with the
Money Lenders Ordinance.

China Rich is principally engaged in carrying out money lending
business by providing secured and unsecured loans to its customers.
It is operated and managed by a director and a loan manager, who
have years of experience in accounting, business development and/
or financial services and management.

Through the business and social networks of the senior management
of the Group, China Rich would identify and be referred potential
clients, which would include corporate and high net wealth individual
clients. China Rich would then assess the credit and risk of such
potential customers based on its credit policy and procedure. Below
set forth the key internal control measures and procedures of China
Rich:

Loan application and approval

In progress of loan applications, internal credit assessments would
be performed to decide the proposed loan size and interest rate
charged. The internal credit assessment included but not limited to:

— verification and background checking, such as the identity
documents and statutory records (i.e. identity card, address
proof, business registration certificate, latest annual return,
etc.);

—  obtaining income or asset proof of the borrower and guarantor,
such as share certificates, bank statements and security
statements, etc.;

—  the valuation documents of the collaterals (if any); and

—  the verification of the authenticity of the information provided.

Bradaverse Education (Int'l) Investments Group Limited
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Furthermore, China Rich would perform public search towards
the borrower and guarantor (if any) to ensure compliance with the
relevant requirements and regulations of anti-money laundering and
counter-terrorist financing (“AML & CTF”). For each loan application,
rather than a pre-set minimum amount of income/revenue/profit/
total asset/net asset level, the management would determine and
approve the loan amount and interest rates based on the relevant
financials, repayment ability and the overall quality of borrowers/
guarantors and the respective collaterals, subject to business
negotiations and market conditions. In general, the aggregate
value of 12-month income/profit before tax and net asset value/
net worth of the prospective borrower or its guarantor are the key
financial benchmarks adopted by China Rich and which should not
be less than the proposed loan amount and the relevant interest.
The loan approval would be further subject to the judgement of
the management, where certain factors may also be considered in
loan assessment as additional factors that would greatly affect the
likelihood of the loan recoverability, such as the credit history, career
profile, business or family background of the borrower/guarantor and
the purpose of the borrowing.

Recovery and collection of loan receivables

Upon granting the loan, China Rich would keep track of the
repayment records and loan portfolio on an on-going basis and
conduct recoverability review at each period end, in particular for
any past due loan accounts. China Rich would follow the review
procedure as follow: (i) obtain and review the repayment records
of every loan and interests repayment to ensure every repayment is
repaid on schedule and at the appropriate amount; (ii) communicate
actively with the customers for past due repayment; and (iii) conduct
legal action when considered necessary. China Rich would further
obtain the updated financial information from the borrowers when
late repayment records were noted to assess the recoverability of
loan. Different procedures and effort are put onto the loan recovery,
appropriate actions, such as sending legal demand letter, legal
proceedings arrangement, etc., would be considered by China Rich,
subject to the recovery situation of the loans and negotiation with
customers.

o EEEHERARERAMA)ETARE
R URRETRAREMREZBE((RERERR
ZREDNHBRERRS - UREBRERBE B
BENGHKRA e, a5l BERE/EEFE
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MBELE  MERSBTRENBEERESR BB
B EREMGE—SRTEREENHLE  EFEE
RETAEEEEE TRAREARINER  ELAR
GARFEERNATKE - FIIEBRAERAD
FERE  BE  FBAREESRURERBH -
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Management Discussion and Analysis
EEENWR DN

As at 31 December 2023, loan with guarantee of China Rich
amounted to approximately HK$5 million or 19.0% and unsecured
loans amounted to approximately HK$21.3 million or 81.0%. The
management of China Rich are of the view that the composition
is reasonable and in the interests of the shareholders as a whole,
considering that a relatively higher interest yield could be associated
with an unsecured loan, given that the borrower can fulfill China
Rich’s loan approval requirements as mentioned above.

Impairment provisions

The Group adopted expected credit loss allowances (“ECLs")
according to the requirements of Hong Kong Financial Reporting
Standard (“HKFRS”) 9 issued by the Hong Kong Institute of
Certified Public Accountants. The Group made impairment provision
on loan and interest receivables primarily based on the future
macroeconomic conditions and borrowers’ creditworthiness (e.g.
the likelihood of default by customers). Such assessment has taken
regard of quantitative and qualitative historical information and also,
the forward-looking analysis.

The following table shows the China Rich’s loan balance as at 31
December 2023 by different nature of loans.

EER2023F 12831 BB A ERE 5 495,000,000
HB19.0% K EEME K 421,300,0007% T3k

810% - REEEERS  REMERARNAREL
MR ERBEME R - BERE RS RABHR SO

Blra - AMZAKBEAREALTERRNEBENE -
HERE

AEECREFBEAMASEMNE B BHRELE
Al EBHBHRELENDFEISRNRERANRAGEE
EBREGB(TEREEBRRERB) - AEEXRRER
REBRBERARARERANEERE(MEF RO
BRI EHERMER NS RERE - BANEE
ZREEREMEMBEERARAEED T -

TREFEEN2023F12A31B R TRERIEEE
DEVETREREE o

Percentage of

Loan total

principal loan principal

Total as at as at

number of 31 December Interest rate 31 December

borrowers 2023 per annum Term 2023

£ R2023F

125318/

RH2023F EREe

12A318# BmEN

EEVN-E- EREE FR= HR B

(Unaudited) (Unaudited)

(REER) (RIBER)

HK$000 % Months %

T % A %

Loan with guarantee BERER 1 5,000 12 12 19.0
Unsecured loans BERBER 8 21317 9-15 3-12 81.0
Total st 9 26,317 100.0

Bradaverse Education (Int'l) Investments Group Limited
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A maturity profile of the loan and interest receivables as at the end of
the reporting period, based on the maturity date, net of provision, is
as follow:

JEW E R R F B RS iR IR B B R s B A e 218
1ERT

31 December 30 June

2023 2023

20234 2023%F

12A31H 6H30H

(Unaudited) (Audited)

(REER) (&ER)

HK$’000 HK$'000

FHET FET

0-90 days 0290H 4,988 2,811
91-180 days 912 180H - -
181-365 days 181F365H 17,025 11,165
22,013 13,976

China Rich’s five largest loan and interest receivables amounted to
approximately HK$22.5 million or 84.5% (30 June 2023: HK$16.2
million or 92.7%) of its total loan and interest receivables, of which
approximately HK$7.1 million or 26.6% (30 June 2023: HK$7.3
million or 41.6%) was made to the largest customer.

Loan receivables with outstanding principal and interest as at 31
December 2023 in aggregate amount of approximately HK$4.6
million (30 June 2023: approximately HK$3.5 million) which have
been past due and impaired as at the reporting date, and additional
impairment loss of approximately HK$1.2 million (30 June 2023:
approximately HK$22,000) and reversal of impairment loss of
approximately HK$91,000 (30 June 2023: approximately HK$7.1
million) were recognised for the Period.

Investments

Assets Investments

Financial assets at fair value through profit or loss (“FVPL")

During the Period, the Group continued to participate in the stock
market for securities trading. The Group acquired listed equity
securities in 3 listed companies in Hong Kong and disposed listed
equity securities in 12 listed companies in its investment portfolio.
The Group also invested in unlisted equity funds during the
Period. As at 31 December 2023, the Group had financial assets
at FVPL with a fair value of approximately HK$46.0 million and
recorded a loss on change in fair value of financial assets at FVPL of
approximately HK$8.3 million for the Period.

EEZAANBKEFR M E#22,500,0008 7T * 3
EEEWE R R F B #EE84.5% (202356 A30H :
16,200,000/ 7£8492.7%) » EH1#)7,100,00078 7T 3
26.6% (202346 A30R : 7,300,000 7T341.6%) K
BERAEP -

M2023F12A31 B HAEEARS KM B M EEER
#8758 494,600,000/ 7T (202356 A30H : 493,500,000
BL)  ERREBHE BB MEE - ERAHER
HEREINREE B X1,200,0007% 7T (2023F 6 A 30
B #722,000/&7T) MorE B R BB 491,000/ 7T
(202396 H30H : #7,100,000% 7T) °

R&E

EERE

BRFEGFABZ ((BEAFEFAEZ )L EE
RABEA - AEBEBEXNRETHL2EBELERS o
AEEEREIMEB LM AR EMRAZS -
YHEEREMEATWI2E LT RAH EHRAE
%o REBNMRAHRBMABREFELTBRAES - B
2023 12A31H - AEERATFEF ABZNEH
BE 2 N F{EH46,000,000/8 7T © WHAKEARMRERS
RATEFABRNEGREEZ ATFEEZHEELY
8,300,000/ 7T °
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Management Discussion and Analysis
EEENWR DN

Details of the significant investments and other investments in the ~ #2023 1283108 ' BAFEFABENEREE
portfolio under financial assets at FVPL with a value of 5% or more ~ #HARBEGAEBREEZEEES%H A LHE

of the Group’s unaudited total assets as at 31 December 2023 are as ~ AREREMIZEFIBUOT ¢

follows:
Percentage to
Percentage the Group's
held to the unaudited
total issued Fairvalue  total assets
share as at as at
Number of capital of  Investment 31 December 31 December
Description of investments Principal businesses shares held  the company cost 2023 2023
R2023F
12A31RH
NG| HAKHE
ERTRE 20235 RICEL
ke ABENRR 124311 BEEH
RERML TEEK gB BAl REMA HALE BAl
(approximately) HK$'000 HK$'000 (approximately)
(##) FAT FET (#4)
Significant investment
EARE
Convoy Global Holdings Limited Financial advisory business, 348,904,000 2.34% 122,116 16,399 10.07%
(“Convoy"), incorporated money lending business,
in the Cayman Islands proprietary investment business,
asset management business and
securities dealing business.
REBRERERARN(RE]D - BUHERER GEES.
iNGE=E AR alifAv BERER BEEREBR
EREEEHK -
Other investments
AftRE
Listed equity securities* - - 48,734 18,437 11.33%
FHRAES
Unlisted equity funds - - 11,019 10,149 6.24%
FImRAES

* Listed equity securities included the equity securities of 9 companies * _FTRAES IR EER AKX ZHER L A ([H

which are listed on the Main Board of The Stock Exchange of Hong AT FR_ETTHI R 712 R GE 25 K BRE R3S BTGEM
Kong Limited (“Stock Exchange”) and the equity securities of 5 LR RE]ZRAFES o FRAFSPEEHEE
companies which are listed on GEM of the Stock Exchange. Each of the RE W K BB EBR2023F 12531 A FAEFEZRE
investments included in the listed equity securities does not exceed 5% ERI5% °

of the Group’s unaudited total assets as at 31 December 2023.

Bradaverse Education (Int'l) Investments Group Limited JRFEHE (B RESEFR LT
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Details of the change in fair value of financial assets at FVPL during

the Period are as follows:

RAEER - RATEHABRNSREEL ATE
SBFEOT :

Net realised
fair value Net unrealised
(loss) gain fair value loss
for the Period for the Period
HIR 7S HA R
EERAFE REBRALE
Description of investments REM I (BB WmF5E Ei8FE
HK$'000 HK$’000
FET T
Listed equity securities* EmRARES (399) (6,115)
Unlisted equity funds FLETMBRAES - (1,772)
Convertible bond AR ES 26 =
Grand total “aEt (373) (7,887)

* Listed equity securities included the equity securities of 16 companies
which are listed on the Main Board of the Stock Exchange and the
equity securities of 9 companies which are listed on GEM of the Stock

Exchange.

Performance and future prospects of the Company'’s significant

investments

Trading in the shares of Convoy (“Convoy Shares”) has been halted
since 7 December 2017, and the Listing Committee of the Stock
Exchange decided to cancel Convoy’s listing under Rule 6.01A of
the Listing Rules on 28 May 2020 (“Delisting Decision”). Although
Convoy had made a written request for a review of the Delisting

Decision on 5 June 2020, the Listing Review Committee of the
Stock Exchange upheld the Delisting Decision on 21 April 2021.
Accordingly, the Stock Exchange cancelled the listing of Convoy

Shares with effect from 9:00 a.m. on 4 May 2021.

Y ETRAES IR AR LAY A2 R
B RO BT GEM L T8 2 7.2 R B 5 -

AL AIEAR B HYHR B KA KB =

BEERG (ERBRM])A2017F12A7ALEFE
& B ETESEMN202065 A28 1RE TR
AIE6.0IARARTEBUERE L ([BRERE]D - BE
BEER2020F6 A5 ARHEMERBZKRIERTE -
BE AT ETERZE B ER2021F4 821 BRI
RIE o At BIRFIEBUERER M £ - 52021
F5A4B LT NBFIERER ©
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Management Discussion and Analysis
EEEN®KE D

From the announcements of Convoy dated 21 and 22 May 2021,
both of which were published on Convoy’s website, Convoy has
appointed J P Jenkins Ltd in the United Kingdom, an electronic
trading platform for non-listed companies, to provide matching
services for shareholders of Convoy who wish to sell Convoy Shares
with potential investors who wish to acquire Convoy Shares. From
the announcement of Convoy dated 29 April 2021, a possible
offer (“Possible Offer”) in relation to the purchase of all Convoy
Shares was made by AGBA Acquisition Limited (“AGBA”), a special
purpose-acquisition company listed on the National Association of
Securities Dealers Automated Quotations (“NASDAQ”) exchange of
the United States of America. The Possible Offer was later terminated
which was disclosed in the announcement of Convoy dated 12 June
2021.

Subsequently as disclosed in the announcements of Convoy dated
5 November 2021 and 16 November 2022 published on Convoy’s
website, TAG Holdings Limited (“TAG”), the wholly owned subsidiary
of Convoy, has completed the business combination with AGBA.
AGBA would purchase two of Convoy’s wholly-owned subsidiaries
(and their respective subsidiaries) which are involved in B2B services
and Fintech (“Platform Business”) in consideration of the issue by
AGBA of certain AGBA ordinary shares to TAG in a share exchange
transaction and/or cash which values the Platform Business at
US$555,000,000. The post-combination company shall take on the
name AGBA Group Holding Limited (also referred to as “AGBA”).
Convoy (through TAG) would be the majority owner of the post-
combination AGBA while the Platform Business would be operated
by AGBA. Apart from its ownership of AGBA, Convoy retained its
security dealing business and certain legacy proprietary investments.
At the moment, the AGBA shares held by TAG are restricted shares
and are required to be registered before the shares are freely
tradable.

Further announced by AGBA on 3 January 2024, AGBA received
written notice from the Listing Qualifications Department of The
NASDAQ that AGBA is not in compliance with the Market Value of
Listed Securities requirement of the NASDAQ Listing Rule. If AGBA
fails to regain compliance by 1 July 2024, the AGBA shares would be
delisted, subject to appeal. The Directors would continue to monitor
the situation of Convoy to protect the interest of the Group.

Bradaverse Education (Int’l) Investments Group Limited

RIEFE AR E A T3 B A20216F5821 8 k22H
A% RACZREREBEZ) P Jenkins Ltd(—{EA&JE
ETRRMBZEFRSGFR)ABELERERNG
WREBREREEREREZROOBTREERM
YRGS - BEREEBHA2021F4829B8 R E
AGBA Acquisition Limited((TAGBAJ) & & B 40 Hfiz
"HEFRXHA(INASDAQ)) L&) — R B AUk g
AENEHBEBEEEZBRERMDNBEEN (BT
BH]) c BEZEHNBERERIE BEFBEREEBH
A20214F6 A 12BN EHEE -

Hg  BOBEERERTIZAHA2021F11A85
HN2022F11A16BMRAEMEE  BRRA2ENE
2@ TAG Holdings Limited ([TAG]) B2AGBAE 52K 3
AN - ABGAKUE R MMt EB2BARS k& &t
MEXBE(TFEEBEDN2ENBAR(RESEEH
MiEAR]) - MAGBARHRIRNR S RTAGEITE T
AGBAE BB K "SR IEANRE  EFFEEER
{8 A555,000,000E 7T * & #1828 15 % AAGBA
Group Holding Limited (78 ATAGBAD) © A (i@
TAG) X BAGBAGHEMEZHAB A - MEEEBE
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Investment strategy for the Company’s significant investments
Following the trading halt of Convoy Shares since 7 December 2017
and the subsequent cancellation of Convoy’s listing status by the
Stock Exchange on 4 May 2021, the liquidity for Convoy Shares
as private equities has been significantly limited. In light of these
circumstances, the Group has implemented a prudent investment
strategy for its substantial investment in Convoy.

Given this situation, the primary approach of the Group is on long-
term holding, which allows the Group to weather market fluctuations
and potential volatility arising from unfavorable changes in Convoy’s
circumstances. While the preference of the Group is to continue
holding, the Group remains attentive to market updates and open to
exploring various exit options. These options include private sales or
potential opportunities for Convoy to relist in different markets.

The overarching objective of the Group is to safeguard shareholder
value through careful consideration of the investment landscape. The
Group regularly assesses market conditions and adjusts investment
strategy accordingly to ensure the best possible outcomes for the
shareholders.

FINANCIAL REVIEW

Revenue

The Group recorded revenue of approximately HK$67.4
million during the Period, representing a significant increase of
approximately 39.5% as compared with approximately HK$48.3
million recorded for the corresponding period in 2022.

Revenue generated from the segment of provision of private
educational services is as below:

—  Primary tutoring services, skill courses and test preparation
course (including franchising income and STEAM education
services): an increase in revenue to approximately HK$15.0
million or 11.9% as compared to approximately HK$13.4
million recorded in the corresponding period in 2022;

— Secondary tutoring services: an increase in revenue to
approximately HK$0.6 million or 38.1% as compared to
approximately HK$0.4 million recorded in the corresponding
period in 2022; and

KR FEXRE LR E R
BEREERMB2017F12A7RREFEE LB
BE& 20215 A4BEUER A LWtk - BRAK
MEALERBOREHEE KBEZIRT - ERZE
B AEEERERRENEAREEHREEIRE
HHE o

ENEER  ARENETENERRRRE UK
SEARFERERNINEBHEL TS KE BT
MEPZRBE - BEAKBEAEERE - B4A%
BREMSRABEN - XEHFRLZERNE T REH
BEE - ZFENREELAHEXEZNTRATSE
M EMHBERS

AEENEZEREREERHZRREARERRE
BREE - AEEFERFETIHINR - WHEARKR
BRIE - URERBBRIRGERZEATERR

Bt %5 o B8

A

RAHEA - AEE SR AK67,400,000/87T -
#2022 [F #i$% 15 89 4948,300,0007% 7T A & 1 A0 4)
39.5% °

REMABE R D RPELENRALT

- NEHBERK  BEEREREARRE(RERF
KE WA RSTEAME B IR 15) - WA MEL
15,000,000 7C8,11.9% * 120224 [F HA BIl4% 15
#713,400,000/8 7T

- REHERS  WALIMELE00,00078 LK
38.1% + M20224F [7] H3 Al $% 15 #9400,000/8 7T :
&

Interim Report 2024 FHEIFRE

13



14

| Al < b
.oy

Management Discussion and Analysis
EEENWR DN

—  English language training and test preparation courses: there
was no revenue generated as compared to approximately
HK$85,000 recorded in the corresponding period in 2022.

Revenue generated from the segment of trading and services income
from VR and digital entertainment is as below:

— Trading of VR products and provision of related services:
a decrease in revenue to approximately HK$1.2 million or
65.7% as compared to approximately HK$3.5 million in the
corresponding period in 2022; and

— Trading of gaming products: an increase in revenue to
approximately HK$49.6 million or 65.3% as compared to
approximately HK$30.0 million in the corresponding period in
2022.

During the Period, the Group recorded loan interest income from the
segment of money lending business of approximately HK$1.0 million
(2022: approximately HK$0.9 million), representing an increase of
approximately 11.1% as compared to the corresponding period in
2022.

Other income, gains and losses, net

During the Period, the Group’s other income, gains and losses
recorded net loss of approximately HK$2.7 million (2022: net gain
of approximately HK$4.8 million). Such loss was mainly attributable
to (i) the impairment loss on loan receivables of approximately
HK$1.1 million during the Period, as compared with the reversal of
impairment loss on loan receivables of approximately HK$3.8 million
recorded for the corresponding period in 2022; and (ii) the expected
credit loss (“ECL") associated with trade receivables of approximately
HK$2.8 million during the Period, as compared with the ECL of
approximately HK$0.4 million for the corresponding period in 2022.

Staff costs

The Group’s staff costs increased to approximately HK$15.2 million
during the Period from approximately HK$13.4 million for the
corresponding period in 2022. Such increase was mainly due to the
increase in headcounts as a result of expansion in private tutoring
service during the Period.

Bradaverse Education (Int'l) Investments Group Limited
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Tutor contractor fee

The Group’s tutor contractor fee decreased slightly to approximately
HK$1.38 million during the Period from approximately HK$1.44
million for the corresponding period in 2022, which was primarily
attributable to the decrease in the enrollments of the Group’s
emerging STEAM educational services.

Marketing expenses

The Group’s marketing expenses decreased slightly to approximately
HK$1.7 million during the Period from approximately HK$2.3 million
for the corresponding period in 2022. Such decrease was mainly
due to the shifting to more cost-efficient advertising media during the
Period.

Other operating expenses

The Group’s other operating expenses (“Other Operating Expenses”)
were daily operation related and were mainly comprised of the

BmEas

RAERA - A K E & 6 A R R 20226 R
1,440,0007% TT B 736 2 £ 471,380,000 7T * £ &
RS B3 ELRISTEAMBUA AR5 H 2 ABUR D PRI EK »

WIS HER X

RAERA - AEBE /%5 HE R X 520224 [ H
#92,300,0007% JT B AR 2 £ 471,700,000 7T © B
BMOETEHRRARENERE BN AY R ESE
BATEL -

HKEmx
AEENEMEERA (AR EM ) DERTE
ERBYTERRATEA

following:
HK$'000
FHEIT
(approximately)
(BE4Y)
Rental related fees and charges (including building HeHEBEARYH(BEEFERE  =HE8
management fee, air conditioning charges and LA R B AR K 2= £)
government rent and rates) 858
Legal and professional fee ERREXEER 579
Other daily operation related expenses* HEMAELERBAY" 2,689
Total st 4,126

* Other daily operation related expenses mainly consisted of consulting
fee, postage and courier fees, telephone and fax charges, business
registration and licence fee, cleaning charges, computer charges and
sundry expenses.

During the Period, the Other Operating Expenses decreased
by approximately HK$0.8 million or 15.8% compared with the
corresponding period in 2022. Such decrease was mainly due to the
decrease in various operating expenses during the Period, including
but not limited to outsource service expenses.

Y BAMAREERBRAXTIECRFAE BERIRE
B THEREEE BEBLORMEER EFRE -
BHERMBHY -

RAMEA - Hib Q2R R2022F RHIRE 2 49
800,000/ T8 15.8% - BRIR L T EZH RN AHRE
ML IEZE RSO D (BIRETRRINME RS R ) A
ﬁ o
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Finance costs

The Group recorded finance costs on other borrowing of
approximately HK$1.0 million and lease liabilities of approximately
HK$0.6 million during the Period, respectively (2022: approximately
HK$13,000 and approximately HK$0.5 million, respectively).

Loss attributable to owners of the Company

Loss attributable to owners of the Company for the Period was
approximately HK$16.5 million (2022: approximately HK$6.5
million). Loss per share was approximately HK cents 2.73 for the
Period (2022: loss per share of approximately HK cents 1.08).
Despite a significant increase in the Group’s overall revenue as
a result of the development in private tutoring services and in
trading and services from VR and digital entertainment business,
the increase in loss was mainly due to (i) the impairment loss on
loan receivables of approximately HK$1.1 million (2022: reversal
of impairment loss on loan receivables of approximately HK$3.8
million); and (ii) a loss on change in fair value of financial assets
at fair value through profit or loss of approximately HK$8.3 million
recorded (2022: approximately HK$3.8 million).

OUTLOOK

With the application of VR, augmented reality and artificial
intelligence to our distinct businesses under the brand names of
“Modern Education GRAXZE)” and “Modern Bachelor Education
(BEAR/NE4)”, our students can allocate their study schedules
flexibly without geographical and time boundaries, and at the same
time, allow the Group to expand its business to bigger markets and
new segments. The mixture of traditional learning and technology
based learning will help our students and the Group improve their
efficiencies as a whole.

Through the brand name “UFO Tech Academy ({8 B R 2
Bt)”, the Group aims to be a content and solution provider in
the STEAM education industry. The Group has developed the
Artificial Intelligence (“Al”) Generative Pre-trained Transformer
(“GPT") platform, known as “EduGPT”, which offers various Al
powered learning experiences and solutions to schools, and this
platform represents the Group’s commitment to delivering cutting-
edge Al educational approaches. The Group has become a more
comprehensive education services provider by diversifying and
expanding its business in the education industry and is more agile in
response to market dynamics and opportunities.

Bradaverse Education (Int’l) Investments Group Limited
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Looking forward, the Group foresees the complementary effect and
synergies, in particular, the new approach of learning and a more
diversified business of the Group. The Group targets to explore more
business sectors and provide more professional education supports
not only to retails clients but also to corporations.

LIQUIDITY AND FINANCIAL RESOURCES

The Group has established an adequate liquidity risk management
system to manage its short, medium and long-term funding and to
satisfy its liquidity management requirements.

As at 31 December 2023, the Group’s total balance of cash and
cash equivalents amounted to approximately HK$18.4 million (30
June 2023: approximately HK$13.9 million), of which approximately
98.3% is held in Hong Kong dollars, 0.5% is held in Renminbi and
1.2% is held in United States dollars. Current ratio (defined as total
current assets divided by total current liabilities) was approximately
2.4 times (30 June 2023: approximately 2.4 times).

As at 31 December 2023, the total amount of interest-bearing
borrowing of the Group was approximately HK$14.0 million (30
June 2023: approximately HK$21.1 million), all of which would be
repayable on demand and due within two years (30 June 2023:
within one year). The total amount of interest-bearing borrowing was
secured by guarantee provided by the Company and denominated in
Hong Kong dollars and bore a fixed interest rate.

As at 31 December 2023, the gearing ratio of the Group was
approximately 33.6% (30 June 2023: approximately 33.2%). Gearing
ratio is total debts divided by the sum of total equity and total debts.
Total debts refer to total liabilities minus the sum of tax payable,
deferred tax liabilities and dividend payable (if any).

CAPITAL STRUCTURE AND TREASURY POLICIES

The Group consistently employed a prudent treasury policy during
its development and generally financed its operations and business
development with internally generated resources and equity and/
or debt financing activities. The Group also adopted flexible and
prudent fiscal policies to effectively manage the Group’s assets and
liabilities and strengthen the Group’s financial position.

REARR  AEEERKE EMRERBRIER - 1L
HRAEFNEBEARAKEEZ TCNERTH
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EXPOSURE TO FOREIGN EXCHANGE RISK

The income and expenditure of the Group are mainly denominated
in Hong Kong dollars and as such the impact of foreign exchange
exposure of the Group was considered minimal. Hence, no hedging
or other arrangements to reduce the currency risk have been
implemented.

EMPLOYEE AND REMUNERATION POLICIES

As at 31 December 2023, the Group had a total of 98 full-time
employees (30 June 2023: 88 full-time employees). They receive
competitive remuneration packages that are constantly monitored
against the market pay rate, and with incentives such as discretionary
bonuses or employee share options based on the Group’s and
individual’s performance. The Group provides comprehensive
benefits packages and career development opportunities. In-
house and external training programmes are provided as and when
required.

EQUITY-LINKED AGREEMENTS

Save as disclosed below, during the Period, the Company has not
entered into, or there has not subsisted at the end of the Period,
any other equity-linked agreement (as defined in section 6 of the
Companies (Director's Report) Regulation (Chapter 622D of the HK
Laws)).

Share option schemes

Pursuant to the share option scheme adopted by the Company at the
annual general meeting held on 21 December 2023 (“2023 Share
Option Scheme”) and the share option scheme of the Company
adopted pursuant to an ordinary resolution passed on 4 December
2020 and terminated with effect from 21 December 2023 (“2020
Share Option Scheme”, and collectively as “Share Option Schemes”),
the Board may grant options to eligible persons under each of the
Share Option Schemes, including directors and employees of the
Group and the associated companies of the Company/related entities
to the Group, to subscribe for shares of the Company.

During the Period, 5,808,000 ordinary shares were issued upon

exercise of share options pursuant to the 2020 Share Option
Scheme.

Bradaverse Education (Int’l) Investments Group Limited
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As at 31 December 2023, the total number of shares available for
issue pursuant to the options granted under the 2020 Share Option
Scheme was 52,272,000 shares, while no share options have been
granted to the eligible participants by the Company pursuant to the
2023 Share Option Scheme, which represented approximately 9%
of the weighted average number of issued shares for the Period. No
share options have been cancelled or lapsed pursuant to the Share
Option Schemes during the Period.

As at 1 July 2023 and 31 December 2023, the total number of
shares in respect of which options available for grant under the
Share Option Schemes were 27,088 shares and 60,223,888 shares
respectively.

CONTINGENT LIABILITIES

As at 31 December 2023 and 30 June 2023, the Group had no
significant contingent liabilities.

CAPITAL COMMITMENTS

As at 31 December 2023 and 30 June 2023, there was no capital
expenditure contracted for but not provided in the condensed
consolidated financial statements of the Group.

CHARGES ON THE GROUP’S ASSETS

The Group had neither pledged any assets nor any general banking
facility as at 31 December 2023 and 30 June 2023.

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

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities during the
Period.

MATERIAL ACQUISITIONS AND DISPOSALS

During the Period, the Group had no material acquisitions or
disposals of subsidiaries, associates and joint ventures.

FUTURE PLANS FOR MATERIAL INVESTMENT OR
CAPITAL ASSETS

Save as disclosed in this report, as at 31 December 2023, the Group
did not have any other plans for material investment or capital assets.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

= N7/

Eﬁ:u.

GLEEES

Ht 2@ mE &R

For the six months ended 31 December 2023 #(Z£2023F 12831 H 1758 A

INTERIM RESULTS (UNAUDITED)

The board (“Board”) of directors (“Directors”) of Bradaverse
Education (Int’l) Investments Group Limited (formerly known as

“Hong Kong Education (Int'l) Investments Limited”) (“Company”) is
pleased to announce the unaudited condensed consolidated results

R RAE (REER)

RFEHE (BRI RESBEEGRAR IR EEHRE
B REEBERARD(ARRNES(EZDE
(B DMARMARR REKB AR ((AEE])
BE2023F12A318 LA A ((AEBED W REERZ

of the Company and its subsidiaries (“Group”) for the six months  fFA4R & 248 @ ER2022F B HIH R EFIZ LR E
ended 31 December 2023 (“Period”), together with the comparative FoT
unaudited figures for the corresponding period in 2022 as follows:
For the six months ended
31 December
BZ12A31H1EXEAR
2023 2022
20234 20224
(Unaudited) (Unaudited)
(RE&ER) (REEER)
NOTES HK$’000 HK$000
Hiat FET FAET
Revenue PN
~ Provision of private educational - RREAAE R
services 15,570 13,903
— Interest income from money lending - & & F| 2 A 1,034 893
- Trading and services income from -~ REVREEISIRENE F &
VR and digital entertainment iT N 50,792 33,491
3 67,396 48,287
Changes in inventories of R mIFEEY
finished goods (43,478) (28,017)
Other income, gains and losses, net Haplg A~ Wzm M EHE - FRR 4 (2,694) 4,835
Staff costs B TAA 6 (15,238) (13,434)
Tutor contractor fee EBEEBE (1,375) (1,439)
Lease payments HERK (408) (404)
Marketing expenses MG ER Y (1,678) (2,287)
Printing costs ENfpl 2 A (386) (245)
Depreciation and amortisation e K g 5 (3,362) (3,385)
Change in fair value of financial assets ZAFEFFABTZHNEREE
at fair value through profit or loss AT EED) (8,260) (3,786)
Other operating expenses Hith& &M 6 (4,126) (4,898)
Finance costs Y %ER 5 (1,616) (535)
Share of results of joint ventures and ~ fE{h & & A7) KB 2N A
associates E (4) (564)
Loss before tax BrEiRTE1E 6 (15,229) (5,872)
Income tax expense Frigfif < 7 (833) -

Bradaverse Education (Int’l) Investments Group Limited
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FEAEER : o ) :
For the six months ended 31 December 2023 & Z2023412A31H 1L/~ A A

For the six months ended
31 December

HZ12A31H1EAEAR
2023 2022
2023%F 20224
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
NOTES HK$’000 HK$’000
B et FET FAET
Loss and total comprehensive expense B AEER 2 HB X458
for the period (16,062) (5,872)
(Loss) profit and total comprehensive — BATN A FESHA A (&518) 34 Fl
(expense) income for the period PEATGEFIT €L
attributable to:
Owners of the Company ZIN/NEIET SN (16,453) (6,460)
Non-controlling interests FEPE AR 391 588
(16,062) (5,872)
Loss per share BRER 8
~ Basic and diluted (HK cents) - BAREE CEN) (2.73) (1.08)
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Condensed Consolidated Statement of Financial Position

AR & B AR &

As at 31 December 2023 2023 12H31H

31 December 30 June
2023 2023
2023%F 2023%F
12A31H 6H30H
(Unaudited) (Audited)
(REERZ) (BE:Z)
NOTES HK$’000 HK$’000
M et FET FET
Non-current assets kRBEE
Property, plant and equipment L/ E Y 3,230 3,692
Right-of-use assets FREEE 7,757 8,170
Goodwill (&S 10 20,715 20,715
Other intangible assets HithErEEE 893 1,340
Interests in joint ventures and REERR L& AT
associates AR 2 127 131
Financial assets at fair value through 22 F{EEH A HAth 2 E S
other comprehensive income HEmEE 4,521 4,521
Non-current deposits FERBEE 1,413 1,744
38,656 40,313
Current assets REBEE
Inventories FE 429 525
Trade and other receivables B 5 K E bl FIE 11 34,437 32,554
Loan receivables EIE R 12 22,013 13,976
Amounts due from related parties UK R B 5 3R IE 2,857 2,690
Financial assets at fair value through 32 QA F{EzH ABZEH
profit or loss SREE 13 45,955 65,557
Bank balances and cash RTEEBR MRS 18,427 13,862
124,118 129,164
Current liabilities REBEE
Trade and other payables B 5 R H AL FEFIR 14 29,457 21,844
Contract liabilities EHBE 1,407 3,271
Lease liabilities HEBE 4,980 5,131
Current tax liabilities BIEAfHIE B E 2,448 1,615
Amounts due to related parties FEAT AN 75 BIE 300 430
Other borrowing E b fEmR 15 14,046 21,063
52,638 53,354
Net current assets RBEEFE 71,480 75,810
Total assets less current liabilities HEERRBAERE 110,136 116,123

Bradaverse Education (Int’l) Investments Group Limited
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As at 31 December 2023 120234 12H31H

31 December 30 June
2023 2023
20235 20234
12A31H 6H30H
(Unaudited) (Audited)
(RBER) (&2 +%)
NOTES HK$’000 HK$’000
Htat FHET FET
Non-current liabilities ERBAE
Lease liabilities HEBE 3,343 3,541
Provision for long service payments RHEBRG B HE 352 359
3,695 3,900
Net assets BEFE 106,441 112,223
Capital and reserves EXRFHE
Share capital &N 16 30,112 29,822
Reserves 1S 75,265 81,786
Equity attributable to owners RRREB AEEEZ
of the Company 105,377 111,608
Non-controlling interests FJEPE MR R = 1,064 615
Total equity R 106,441 112,223
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For the six months ended 31 December 2023 #;E2023F 128318 [t~ @A

Attributable to owners of the Company

ALTEEARE
Fair value Attributable
reserve Share to non-
Share  Share Contributed ~ Merger  Capital (non- Translation  options  Accumulated controlling
capital  premium  surplus  reserve  reserve recycling)  reseve  reserve losses ~ Subtotal interests Total
LYaRE e FER
BA RGEE BARH® AHEE RABE FIER) EXRE 0 BE ZHFE v BEEE 8%
HKSO00  HKSOO0  HKSO0D  HKSOOD  HKSOO0 — HKSUOD — HKSOO0  HKSOOD  HKSOO0  HKSOOD  HKSOO0  HKSOOD
T TET FET TEr THr FEr TEr THr FEr FAr TEr TEn
(Notei) — (Notes) — (Noted) — (Notei) — (Note ) (Note )
W ) WED W iz
At T July 2022 (Audited) RNNETAIB(EER) 2982 4104 386954 (832 4o (20549) (109) 19058  (692,545) 145801 629 146,430
{Loss) profitfor the period B(EE)R - - - - - - = - (64600 (6460) 588 (5872
Total comprehensive (expense) income A2 E (R #E
for the period - - - - - - - - (6,460) (6,460 B (871
Establishment of a subsidiary Ru-FHELR = = = = = = = = = = 199 199
At 31 December 2022 (Unaudited) R2E12A31A
(REEHR) 2982 4104 3894 (283210) U (20549) (109) 19058 (699,005 139,340 1416 140756
At T July 2023 (Audited) ROBEIRIBESY) 29822 451,044 386,954 (28,321) 446 (26,310) - 19,058 (721,085) 111,608 615 112,223
(Loss) profit for the period BAER) & = - - - = = = - (16453) (16,453) 391 (16,062)
Total comprehensive (expense) income R E(FX) k&%
for the period = = = = = = = - (16453) (16453) 391 (16,062)
Shares issued upon exercise of iR
share options ki 290 11,825 - - - - - (1,893) - 10222 - 10222
Parfal disposal of a subsidiary It E-HNBLAT = = = = = = = = = = 58 58
At 31 December 2023 R0BE12A31A
(Unaudited) (REER) 30,112 462,869 386,954  (28,321) 446 (26,310) - 17,165 (737,538) 105,377 1,064 106,441

Bradaverse Education (Int'l) Investments Group Limited
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~ Condensed
L £
For the six months ended 31 December 2023 &% 2023412 A31H -1 A

Notes:

(0

(ii)

(iii)

(iv)

During the period, options have been exercised to subscribe for
5,808,000 ordinary shares in the Company at a consideration of
approximately HK$10,222,000 of which approximately HK$290,000
was credited to share capital and the balance of approximately
HK$9,932,000 was credited to the share premium account. The fair
value of the share options exercised of approximately HK$1,893,000 is
transferred to the share premium account.

The contributed surplus of the Group represents the credit arising from
the cancellation of share premium account and the reduction of share
capital of the Company in May 2015. The balance may be utilised
by the Directors in accordance with the Company’s bye-laws and all
applicable laws, including to eliminate the accumulated losses of the
Company.

The merger reserve represented the difference between the nominal
value of the shares of Sino Network Group Limited (“Sino Network”)
and the Company issued in exchange for the entire issued share capital
of Express Education Limited in 2010 and Sino Network pursuant to
group reorganisation in 2011.

The capital reserve represented capital contribution arising from
transfers of interest in subsidiaries to shareholders and waiver of
amount due to a shareholder in prior periods.

Hyat

0}

(i)

(iii)

(iv)

RABEA AR ABKRBEETEMETT
5,808,000 % /% - £ {BH4710,222,0005 7T - Hdh
#7290,0005 TTEt ABKAS - 4584 499,932,0009% L5t
ARG RER - EfTEBRE 2 2 FEL1,893,000%
TEERERMDBERR -

REBEZBHBBIERRRN20155 58 BT k(D
HERMERRARAEEZER - EFUREAR
AN ARMAARAEERERERZSESR  BEF
PMESEAR R R Z RFTER

& B $ESino Network Group Limited([Sino Network |)
EARNAREBEEBEHNR2010F LRI Express
Education Limited &2 7420114 g3 EXSino Network#) &
FEBEITRAMBEITHRGOOEE 2 EANZEEE -

BAFEBENBEAMARREZNMBEAROES
EEMIAENMRREMN —BRRNFA -
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BHHGEHRERER

For the six months ended 31 December 2023 & Z2023%12A31H 1E/<E A

For the six months
ended 31 December

Net cash generated from (used in) operating
activities

Net cash generated from (used in) investing
activities

Net cash (used in) generated from financing
activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of
the period
— represented by bank balances and cash

KEEBMEFTANE S HE

BRERSAEFTR) MRS FE

BRERY (TR MFHIREFHE

Rae MRS FEYILINFE

BB RREEEY

- BIRITREBR IR E

Cash and cash equivalents at end of the period, EfiREIIR S RIELZEY

represented by bank balances and cash

Bradaverse Education (Int'l) Investments Group Limited

BISR1THESB LIRS

BZ=12A3181E~EA

2023 2022
20234 20224
(Unaudited) (Unaudited)
(REEEFRZ) (REEEZ)
HK$'000 HK$'000
FET FET
5,733 (957)
143 (3,733)
(1,311) 18,539
4,565 13,849
13,862 14,512
18,427 28,361

BFEHE B RESEARLQH



For the six months ended 31 December 2023 &%=

hiss

5

-hn
¥

B 42 A BB R

GENERAL

The Company was incorporated as an exempted company with
limited liability in the Cayman Islands on 26 January 2011 and
continued in Bermuda on 7 May 2015 (Bermuda time). The
registered office of the Company is located at Clarendon House,
2 Church Street, Hamilton HM 11, Bermuda. With effect
from 31 October 2022, the principal place of business of the
Company in Hong Kong has been changed to Unit 1708, 17/F,
Tower I, Admiralty Centre, No. 18 Harcourt Road, Hong Kong.
Its shares have been listed on the Main Board of The Stock
Exchange of Hong Kong Limited (“Stock Exchange”) since 4
July 2011.

Pursuant to the approval by the shareholders at the annual
general meeting of the Company held on 30 December 2022,
the name of the Company in English was changed from “Hong
Kong Education (Int'l) Investments Limited” to “Bradaverse
Education (Int'l) Investments Group Limited” and the dual
foreign name of the Company in Chinese from “&#& % & (H
BOREEBARAR to “RFEHE (BBR)REEEEGR
A A]". The certificate of registration of alteration of name of
registered non-Hong Kong company was issued by the Registrar
of Companies in Hong Kong on 14 February 2023 certifying
that the new English and Chinese names of the Company have
been registered in Hong Kong under Part 16 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong).

The Company acts as an investment holding company while its
principal subsidiaries are principally engaged in the provision
of private educational services, investment in securities,
money lending business and Virtual Reality (“VR”) and digital
entertainment sales and services.

The condensed consolidated financial statements are presented
in Hong Kong dollars (“HK$”), which is the same as the
functional currency of the Company.

2023 12H31H L7518 B

—RE#

AARR2011F1 26BN SRS FMA R
M2015F5 A7R(BERERERERETER
—FEREZERAT - ARFAIMGZMREE
Az Clarendon House, 2 Church Street, Hamilton
HM 11, Bermuda - 8202210831 B# » AR
AMEATECE MU CEERBEBERELS
SFEEHO2E17#£1708F - R BE2011F7
RAREREBBERXZMER QR (B
FRET ©

IR AR E)2022F 12 A308 RITHI KRR
BERE LRE - ARFIREXETEAIHong
Kong Education (Int'l) Investments Limited | B i A&
[Bradaverse Education (Int'l) Investments Group
Limited] - WHAR BN T XEZBARIFEHE
(AR REEBERAFIENBIEFHEHEE
(BB EEEBRAR] - EARRGZEMER
RN2023F2A 4B L AMIERTBAREES
BEMERE  FARQRNFTEXRFNH
HERBEEBEFE622ERREHFE IR E
AR o

ARBR—HREZERAR  METERBL
RAEXERERHLAKERS REESF £
EEBARERER (VR]) HEHE R E R AR
ﬁ% o

BEAGR A B RRAR AR R BT (B
TDEZ -
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Bradaverse Education (Int'l) Investments Group Limited

Notes to the Condensed Consolidated Financial Statements
B4R & B 75 3R 3R T 5

For the six months ended 31 December 2023 #(Z£2023F 12831 H 1758 A

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
(“HKAS”) 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”) and
the applicable disclosure requirements of Appendix D2 to the
Rules Governing the Listing of Securities on the Stock Exchange
(“Listing Rules™).

The accounting policies and methods of computation used
in the preparation of the condensed consolidated financial
statements for the Period are consistent with those applied in
the Group’s audited financial statements for the year ended 30
June 2023.

HKICPA has issued a number of new and amendments to Hong
Kong Financial Reporting Standards (“HKFRS") that are first
effective or available for early adoption for the Period. There
have been no significant changes to the accounting policies
applied in these financial statements for the Period presented
as a result of these developments.

The condensed consolidated financial statements for the Period
have been prepared under the historical cost basis except for
certain financial instruments which are measured at fair value
at the end of each reporting period.

The condensed consolidated financial statements for the Period
have not been audited by the Company’s independent auditor,
but have been reviewed by the Company’s audit committee.

The preparation of the condensed consolidated financial
statements for the Period is in conformity with the HKFRSs
requirements in the use of certain critical accounting estimates.
The HKFRSs also require the management to exercise their
judgements in the process of applying the Group’s accounting
policies.

mAERE

BRGAUBREDRETSRHAAE(F8
BHBABDRGHE SR EN(BEEE
U S534%% 7R AR 596 5 R S i 5 L AR
BT AR SR D28 B BB R -

REAHENERRS M B HRRSMANEF
R EAE T ARARNEEEE2023F6 A30H b
FENRECHBERRAERE K -

EASHBAGEEHSBRAMERE KL
ok T IR R IR FT T R AT T BB T
SEA(EBHHRELA) - KEEREASY
U 2 B 2 510 7K BARS B A 4R 2 ) e R
HREARD -

AHENERARE M BRI IIEE LR AER
HOEETERIAENTRERSHRERAFE

e

ARG REAWBRRAERERNRF BT
RBEEZ  HELARRBREZE SR -

REAHENERREMBERTEETBMG
BELMNEBERE TEEGFAFTHMRE ©
BEUBREEANBZREEEERAAEE
BETBORAVBIZ B FIET -

BFEHE B RESEARLQH



EHE U BRENS

For the six months ended 31 December 2023 #;Z£2023%12H31H JJ:-7‘<1IEH

REVENUE AND SEGMENT INFORMATION

The Group’s operating and reporting segments have been
identified on the basis of internal management reports prepared
in accordance with the accounting policies that conform to
HKFRSs, that are regularly reviewed by the executive Directors,
being the chief operating decision maker (“CODM") of the
Group, in order to allocate resources to segments and to assess
their performances.

The Group’s operations have been organised based on
four operating divisions as described below. Similarly, the
information reported to the CODM is also prepared on such
basis. No operating segments identified by the CODM have
been aggregated in arriving at the reportable segments of the
Group.

Specifically, the Group’s reportable and operating segments are
as follows:

e Provision of private  — secondary tutoring services,

educational services primary tutoring services, skill
courses and test preparation
courses, franchising income,
English language training and test
preparation courses, dance tuition

services and STEAM education

services
e Investmentin — trading of securities
securities
e Money lending — providing loans as money lender
e VR and digital — trading of VR and gaming products

entertainment and provision of related services

WAR 7 EHEHR

AEBENEERBEDHOREBERET BB R
SRS HRBRONLEERES
ERTURR  BHEREHESAKRENER
RERKE(BRERERREDORITESEY
FHARAD B EERMFHEERR -

AEBEMEEDRN T XAR O EZEE D
FLAEMK - B MERLERREREH
ERNTEREEMELERH - HERAKET
WED R UEGRAERLERKEME

AREME  AREMNAHREREEDHHAOT

o RHAAHE - HEMHBERY /| B2HE
AR R - RERIEREAR
EIESEE < ONREE

B R EARIE - B

Bk i% R STEAMH B AR 7%

.
my
1k:u|||«
S
|
|
i
B
S

o fBE - ERERARHER

\

o VREEBKRE - VREBHERE S KR
AR RE AR
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REVENUE AND SEGMENT INFORMATION
(Continued)

(@) Segment revenue and results

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

For the six months ended 31 December 2023

Notes to the Condensed Consolidated Financial Statements
B4R & B 75 3R 3R T 5

For the six months ended 31 December 2023 & Z2023%12A31H 1E/<E A

3. KARSHERGE

(a) ZEWAREE

AREBEIZEE R REDMAOWAREE

DT

B F2023F12A31HEAEA

Provision
of private
educational  Investment
services  in securities
REAA
HERB RE®R S

HK$'000  HK$'000
TET TET

VR and
Money digital
lending entertainment  Consolidated
VR
& YERe st
(Unaudited)
(REER)

HK$'000 HK$'000 HK$'000
FET TET FET

Segment revenue (revenue from
external customers)

15,570 -

1,034 50,792 67,396

Segment results

(2,082) (6,456)

(121) 1,732 (6,927)

Bank interest income
Interest on other borrowing
Share of results of joint ventures and

ADRAFFRX

Unallocated corporate expenses

Bradaverse Education (Int'l) Investments Group Limited

4
(1,046)

(4)
(7,256)

(15,229)

BFEHE B RESEARLQH
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For the six months ended 31 December 2023 &% 2023412 A31H -1 A

3. REVENUE AND SEGMENT INFORMATION

(Continued)

(a) Segment revenue and results (Continued)
For the six months ended 31 December 2022

3. KARSHERGE

(@) DBWURAREEE)
#HZ=202212A318 175 @ A

Provision
of private VR and
educational Investment Money digital
services in securities lending entertainment  Consolidated
RAEMA VR
YA R REES i Yismgt 5t
(Unaudited)
(RigER)
HK$000 HK$000 HK$'000 HK$'000 HK$000
FAET FET FAT FET FET
Segment revenue (revenue from AEBA
external customers) (REIMPEEZHN) 13,903 = 893 33,491 48,287
Segment results PEEE (2,298) (3,883) 4,696 1,291 (194)
Share of results of joint ventures ELAEAREE (564)
Interest on other borrowing HAERHE (13)
Unallocated corporate income Pl W/NCIT N 1
Unallocated corporate expenses AOBRARRZ (5,102)
Loss before tax PREIRTES 1R (5,872)

The CODM assesses segment results using a measure of

operating profit whereby certain items are not included in

arriving at the segment results of the operating segments

(i.e. bank interest income, interest on other borrowing,

share of results of joint ventures and associates and

unallocated corporate income and expenses).

BREGERRE AL Z B MM ERTE
DEEAE - MAZEBEEN R D MBES
R b EAt AR TIHAE - BERITH WA
HERMNE BIEEERAEBERR
EBUARRDBERRWRARFX °
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Notes to the Condensed Consolidated Financial Statements

B4R & B 3 SRR MY &

For the six months ended 31 December 2023 #(Z£2023F 12831 H 1758 A

3. REVENUE AND SEGMENT INFORMATION 3.

(Continued)

(b) Segment assets and liabilities

The following is an analysis of the Group’s assets and

WA RS EER (E)

]137@;
b
i
x
pi
mh

(b) &

.
i
X
s
1

liabilities by operating and reportable segments: DT
As at 31 December 2023 7"2023%12H31H
Provision
of private VR and
educational Investment Money digital
services  in securities lending  entertainment  Consolidated
REAA VRE
HE R RERS BE YBRE @t
(Unaudited)
(REER)
HK$'000 HK$'000 HK$’000 HK$'000 HK$'000
FET FET FET FET FET
Assets BE
Segment assets PHEE 12,504 35,807 22,631 48,054 118,996
Unallocated assets ROEEE
Bank balances and cash BTEBIRE 17,824
Interests in joint ventures and REE AR REE RN
associates En 127
Financial assets at fair value RATEFAAMZE
through other comprehensive W (MRATEHA
income (“FVOCI") Hth2ENE DD
THEE 4,521
Other corporate assets Hit AR EE 21,306
162,774
Liabilities g8
Segment liabilities PHEE 14,321 327 50 12,890 27,588
Unallocated liabilities AORARE
Other borrowing HthfE T 14,046
Current tax liabilities HEHFEa s 2,448
Other corporate liabilities HtARAE 12,251

Bradaverse Education (Int’l) Investments Group Limited

REEHE R REKEARAT

56,333



Notes to the
i A 4R & B 15 3R

EY L

For the six months ended 31 December 2023 #;Z£2023%12H31H JJ:_7‘<1IEH

3. REVENUE AND SEGMENT INFORMATION

3. KARSHERGE

(Continued)
(b) Segment assets and liabilities (Continued) (b) s HEEREBEE
As at 30 June 2023 R2023F6 A30H
Provision
of private VR and
educational Investment Money digital
services in securities lending  entertainment  Consolidated
RELA VR
HERE REEA o Hibpme st
(Audited)
(B&%)
HK$000 HK$'000 HK$'000 HK$000 HK$'000
FEL FETL FET FET FET
Assets £E
Segment assets DHEE 12,590 65,572 19,016 50,468 147,646
Unallocated assets AORBE
Bank balances and cash BIEBRIRE 8,339
Interests in joint ventures and REENA REEATR
associates B 131
Financial assets at FVOCI BATEFALLEZE
hENEeREE 4521
Other corporate assets HiynalBE 8340
169,477
Liabilities af
Segment liabltes APEME 14318 307 - 17,193 31838
Unallocated liabilities *OEARE
Other borrowing HibER 21,063
Current tax liabilities HEHIERE 1615
Other corporate liabilities LR VNGV 2,738
57,254

For the purposes of monitoring segment performances REESBRBEENRD I 2EDEEIRD

and allocating resources between segments: BEHmME :
e all assets are allocated to the operating segments o KRIBTEHERSGIAEESIER

other than bank balances and cash (other than those SN REEREIRBE AT ER
included in the money lending segment), interests ERAFEFAEMZERENESRE
in joint ventures and associates, financial assets at EREMARIEBEEN  r FIBEEEHSD
FVOCI and other corporate assets; and BE=ENE &

BREMENR  AHAREEEREMA
RIBEI  MAREASERERED
other corporate liabilities. #B e

e all liabilities are allocated to the operating segments °
other than other borrowing, current tax liabilities and

Interim Report 2024 HFEAFRE 33



Notes to the Condensed Consolidated Financial Statements

B RS B 3 AR M A

For the six months ended 31 December 2023 & Z2023%12A31H 1E/<E A

3. REVENUE AND SEGMENT INFORMATION 3. KARDBERGE

(Continued)

34

(c) Revenue from major services

() EERBYRA

For the six months ended
31 December

BZE12A318LA~EA
2023 2022
20235 20224
(Unaudited) (Unaudited)
(REEX) (REEEZ)
HK$’000 HK$000
FET FAET
Revenue from contracts with REBMBRELEREISH
customers within the scope HEARBEFEHZWA
of HKFRS 15
Secondary tutoring services 2R R 602 436
Primary tutoring services, skill courses /NEEERE - BERENM
and test preparation courses fES RIE 11,745 10,520
Franchising income B WA 2,535 1,973
English language training and HEBIE R EFRE
test preparation courses - 85
STEAM education services STEAMZ & BR 7% 688 889
Trading and services income from VR~ VREZSUS 12448 5 & IRFE UL A
and digital entertainment 50,792 33,491
66,362 47,394
Revenue from other sources H 3Rz A
Loan interest income B B A 1,034 893
Total revenue B 67,396 48,287

Bradaverse Education (Int'l) Investments Group Limited JRFEHE (B RESEFR LT



Notes to the Cor

EHE U BRENS

For the six months ended 31 December 2023 #;Z£2023%12H31H JJ:-7‘<1IEH

4. OTHER INCOME, GAINS AND LOSSES, NET 4. HBWA - WEREE » FHE

For the six months ended

31 December

BZ12A3181L~@EA
2023 2022
2023%F 20224
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
HK$’000 HK$’000
FET FET
Interest income on bank deposits RITIF AT B 4 1
Services fee income R B U A 1,252 597
Government grants (Note) BT B (BT #E) = 503
Dividend income from financial assets RATEFABENEREED
at fair value through profit or loss g B WA 85 30
Impairment loss on trade receivables B 5 EWGRIAR R E R 18 (2,788) (356)
(Impairment loss) reversal of impairment  JEUW & X H) CRiE E518)
loss on loan receivables VERIEY =t El (1,081) 3,835
Others Hit (166) 225
(2,694) 4835
Note: Kt -

For the six months ended 31 December 2022, the Group successfully
applied for funding support from the Employment Support Scheme
(“ESS”) under the Anti-epidemic Fund, set up by the Hong Kong

Special Administrative Region (“HKSAR”) Government.

The purpose of the ESS is to provide financial support to employers to
retain employees who may otherwise be made redundant. Under the
terms of the grant, the Group is required not to implement redundancies

during the subsidy period and to spend all the funding on paying wages

to their employees.

BE2022F12A31 AL AER » AEEKIEBAERE
BREAITRE((EBSRTRE]DBF R ANFRE
& TERMERBI(RAEF B WER) -

RMEA B EERARIREMBOOENREAEER
EBNEER - REMBER - REBRHEBHMANE
BEVAK2BENARINERENTE -
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B RS B 3 AR M A

For the six months ended 31 December 2023 & Z2023%12A31H 1E/<E A

Notes to the Condensed Consolidated Financial Statements

.

Bradaverse Education (Int'l) Investments Group Limited

5. FINANCE COSTS 5. BMKEHR
For the six months ended
31 December
HZ12A318~EA
2023 2022
20234 20224F
(Unaudited) (Unaudited)
(RBERZ) CREEEZ)
HK$'000 HK$000
FExT FHET
Interest on other borrowing E M ERF B 1,046 13
Interest on lease liabilities HEBEFNE 570 522
1,616 535
6. LOSS BEFORE TAX 6. BRBIATESE
Loss before tax has been arrived at after charging (crediting): BRI ATESIEE 1k GTA) TFIIER ¢
For the six months ended
31 December
BZE12A3181E<EB
2023 2022
202345 20224
(Unaudited) (Unaudited)
(REEEFR) (RE&EZ)
HK$’000 HK$'000
FExT FHET
Directors’ emoluments EEMe 330 356
Other staff costs EM8TITKA 14,343 12,541
Other staff's retirement benefit scheme E B TARIRBFIFT 2R
contributions 565 537
Total staff costs BT A4a%E 15,238 13,434
Legal and professional fee FERRBEER 579 544
Rental related fees and charges HeRBEEART T (BIEEF
(including building management fee, BEE  ZRENBUTHE
air conditioning charges and M=)
government rent and rates) 858 858
Other daily operation related expenses Hih A B2 EMRERE 2,689 3,496
Total other operating expenses Hith 2B A5 4,126 4,898
Reversal of provision for long service EHRS ¢ B E D
payments (7) (95)

BFEHE B RESEARLQH



| ERSAMBEE

For the six months ended 31 December 2023 &% 2023412 A31H -1 A

7.

INCOME TAX 7. Fi8H
For the six months ended
31 December
BZ12A3181t<EA
2023 2022
2023%F 20224
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$’000 HK$’000
FET FHEIT
Current tax: BNEAREIE -
Hong Kong Profits Tax BEMEH
— Provision for the period - B A 884 =
— Over-provision for prior periods - B A RER S (51) -
833 -

The provision for Hong Kong Profits Tax for the Period of
the Group is calculated at 8.25% of the first HK$2,000,000
estimated assessable profit and 16.5% of the remaining
estimated assessable profit for the relevant periods.

For the six months ended 31 December 2022, no provision for
Hong Kong Profits Tax has been made as the Group has no
assessable profits or has sufficient tax losses brought forward to
set off against the six months’s estimated assessable profit.

BEAHRE  AKENBAMNESHBEENMGE
J& =T %5 7 B & 2,000,000/ 7T T3 12 i X 8.25% 5t
B - MAARE AR R T M5 BB AE R
F16.5%:TH

BHE2022F 124318 IENMER - ARAEET
BEREAGMNBEAAREREBBRGE A EHEZ
NEA 2 EEHEFFRAE - RABREENEG
LB o
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Notes to the Condensed Consolidated Financial Statements
B4R & B 75 3R 3R T 5
For the six months ended 31 December 2023 & & 202312831 H 1L/~ 1@ A

8. LOSS PER SHARE 8.

The calculations of the basic and diluted loss per share
attributable to owners of the Company for both periods are
based on the following data:

TRER
RAFEE AT ERRE 2 SREARRE
SEAESR TR A T B8

For the six months ended
31 December

BZ12A3181E<EA
2023 2022
2023%F 20224
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$’000 HK$’000
FET FHEIT
Loss for the purpose of basic and diluted ~ FLFTESIREAR R #EEE
loss per share (Loss for the period MmEMBEERREERA
attributable to owners of the Company) FE(R A& 1E) (16,453) (6,460)
Number Number
of shares of shares
% 12 2 B iRt 8 B
Weighted average number of ordinary HAETRERREEEE
shares for the purpose of basic and M5 &Y AR N 15 2
diluted loss per share 602,238,880 596,430,880

No adjustment has been made in calculating the diluted loss
per share amounts presented for the Period as there was no
dilutive potential ordinary shares in issue during the Period.

No adjustment has been made in calculating the diluted loss
per share amounts presented for the Period in respect of the
share options outstanding as the share options had an anti-
dilutive effect on the basic loss per share amounts presented.

9. DIVIDENDS 9.

The Board does not recommend the payment of an interim
dividend for the Period (2022: nil).

MAAHEAYEETEEEEEER - 8RN
AEEEAREZ2IZERESTERSERY
EELAE -

HRRITEBREHMZINEREANE RS
BARBEER SNHAEEELAHEZIZ
BREEEECEF T EELRE -

’RE

EEE T REM AR 2% S (20224
) o

/A

Bradaverse Education (Int'l) Investments Group Limited JEFHEHE EKR)RESEER A



GEEEESE: o
For the six months ended 31 December 2023 &% 2023412 A31H -1 A

10. GOODWILL 10. 5 &
CGU 1 CGU 2 CGU 3 Total
REES HeELE ReELE
Bful B2 B3 “st
HK$'000 HK$'000 HK$'000 HK$'000
F&T FET FET FET
COST A
At 1 July 2022 (Audited), MN2022F7 A1H (KEZ)
30 June 2023 (Audited) and 2023F6A30H (EER) R
31 December 2023 (Unaudited) 2023F 12 A31H CREER%) 60 559 20,655 21,274
ACCUMULATED IMPAIRMENT Z5REE
At 1 July 2022 (Audited), 202267 A 18 (IREX) -
30 June 2023 (Audited) and 2023F6 A30H (B EZ) &
31 December 2023 (Unaudited) 2023F 12 A31 8 (k& ER) = 559 = 559
CARRYING AMOUNTS BREE
At 31 December 2023 (Unaudited) 72023F 12 A31 8 CREER) 60 = 20,655 20,715
At 30 June 2023 (Audited) R2023F6 A308 (KEK) 60 - 20,655 20,715

Goodwill has been allocated to three CGUs which are engaged
in money lending business (“CGU 1"), IT services (“CGU
2”), and VR and digital entertainment services (“CGU 3")

respectively.

BEOOIEE=ZERSELEN -

DRIBRE

BEEXEK(ReELEML])  EAMERS
(REeELBM2])ARVREEITERERLS (1R

SEAEM3) -
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Notes to the Condensed Consolidated Financial Statements
B4R & B 75 3R 3R T 5
For the six months ended 31 December 2023 & & 202312831 H 1L/~ 1@ A

11. TRADE AND OTHER RECEIVABLES 11. EZREMEKRFIE
31 December 30 June
2023 2023
20234 20234
12A31H 6H30H
(Unaudited) (Audited)
(RBERZ) (582 +%)
HK$’000 HK$’000
FET FET
Accrued revenue and trade receivables FEEFM AR E 5 FEWGRIE 35,566 33,493
Less: Impairment loss on trade receivables, J& - & 5 FEW R IERE E51E
net FE (8,449) (5,661)
27,117 27,832
Rental deposits Hekse 2,767 2,747
Other deposits Efine 2,827 375
Prepayments SELRECE 2,327 2,615
Other receivables H b fE U SR IE 812 729
35,850 34,298
Less: Rental deposits (shown under i ek GIAERBEE)
non-current assets) (1,413) (1,744)
Trade and other receivables 5 N E b U GRIE
(shown under current assets) GIATEEE) 34,437 32,554

Bradaverse Education (Int'l) Investments Group Limited RFEHE B RESBER L



For the six months ended 31 December 2023 &% 2023412 A31H -1 A

11. TRADE AND OTHER RECEIVABLES (Continued)

Ageing analysis

The following is an ageing analysis of accrued revenue and
trade receivables, presented based on the invoice date at the
end of the reporting period which approximated the respective
revenue recognition dates:

11.

B 5 RHEWRIEGE)
BR 0 24

AT REHBARE S RBRIAER RS BRR
R A (AR AR B BREE) 25008

DT

31 December 30 June

2023 2023

2023 20234

12A31H 6H30H

(Unaudited) (Audited)

(REE&ER) (EE=R)

HK$’000 HK$'000

FHET FAET

Contract assets EREE 320 255
Trade receivables: B 5 EWGRIA

1 to 30 days 1£30H 9,623 4,283

31 to 60 days 31&260H 3,840 6,727

61 to 90 days 61290H 3,615 4,666

More than 90 days EB3iE90H 9,719 11,901

27,117 27,832

Trade receivables are usually due within 30 days (30 June
2023: within 30 days) from the date of billing.

B S5RGBT B RE A U308 /R (2023

F6H30R : 30 A)HHE -
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Notes to the Condensed Consolidated Financial Statements

B RS B 3 AR M A

For the six months ended 31 December 2023 & Z2023%12A31H 1E/<E A

Bradaverse Education (Int'l) Investments Group Limited

Loan receivables represent outstanding principals and interest
arising from the money lending business of the Group.

As at 31 December 2023, all of the loan receivables are with
a maturity date within the next three to twelve months and
interest-bearing at fixed rates mutually agreed between the
contracting parties, ranging from 9% to 15% (30 June 2023:
9% to 15%) per annum.

The Group seeks to maintain strict control over its outstanding
loan receivables in order to minimise credit risk by reviewing
borrowers’ and their guarantors’ financial positions.

The Group has a policy for assessing the impairment on
loan receivables on an individual basis. The assessment
includes evaluation of collectability and ageing analysis of
the loan receivables and on management’s judgement on
creditworthiness, collateral and past collection history of each
borrower.

12. LOAN RECEIVABLES 12. EWER

31 December 30 June

2023 2023

20234 20234

12831H 6A30H

(Unaudited) (Audited)

(REEZ) (EE=R)

HK$’000 HK$’000

FET FAT

Loan receivables W E R 26,613 17,495
Less: Impairment loss O R EEE (4,600) (3,519)
22,013 13,976

EURESEREAEEBEET 2 HREER
ERAE -

2023128318 FrEEKEZR ZFIEB Y
BRAR=ZZ+Z@AARKIRTNAFERBE
MEEFEE « FRENTI%E15%(2023F
6A308 : 9%E15%) °

LR B HE 1 R B IE B S R SR 5 B AR 2
H - BRBEERAREERAZTBRNE
EREEERR -

AEEARERNELEFEREER ZRENK
R - A BERYREER 2 AT E R MR
RO - AREEBHESMERAZEE - EH
an MBI MR RO 8% HI T -

BFEHE B RESEARLQH



Notes to the
9 45 4 B 3 3 N
For the six months ended 31 December 2023 & Z2023%12A31H 1L/ A

EY L

13. FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

13. RAVPEABBECEREE

31 December 30 June
2023 2023
20235 20234
12A431H 6H30H
(Unaudited) (Audited)
(REEX) (&%)
NOTES HK$'000 HK$'000
B et FET FAET
Listed equity securities in Hong Kong, & AF(EVIENES L
at fair value &% AN 55 5 (i) 18,437 34,693
Unlisted equity securities BAFEYRNES
in Hong Kong, at fair value JEE TR ARFES (i) 17,369 17,369
Convertible bond in Hong Kong BENATBRRES (iii) - 1,544
Unlisted equity funds JELETMRAES (iv) 10,149 11,951
45,955 65,557
Notes: Hat -

(0

(ii)

(iii)

(iv)

The amount represents equity securities listed in Hong Kong. The
fair values of the investments are determined with reference to the
quoted market bid prices in the Stock Exchange.

The fair value of the unlisted equity securities represents the
equity securities of Convoy Global Holdings Limited and EJE (Hong
Kong) Holdings Limited.

On 5 June 2023, the Group subscribed two-year maturity
3% coupon convertible bonds with a principal amount of
approximately HK$1,499,000 from a listed company incorporated
in Hong Kong. During the Period, the convertible bond was sold.

The unlisted equity funds at fair value represent the investments
placed to private funds.

()

(ii)

(iii)

(iv)

sl

FZHREREE LTOBRAES - REZATFE
TESE R ATRMISEABKRETE -

3

&

FETRABSZNAFEERERRERERA
AREREMEBERARABTZRAES -

M2023F6A5H - ANEE G —BEBEMA L
M EMRAFREASEEL1,499,0008 JLH R F
HIZEB3%Z A RRES - RAHEA - ZA#R
BREHEFUHE -

BAFEIENFLTRAZSELERESR
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Notes to the Condensed Consolidated Financial Statements

B RS B 3 AR M A

For the six months ended 31 December 2023 & Z2023%12A31H 1E/<E A

14. TRADE AND OTHER PAYABLES

14. B R E BN RE

31 December 30 June

2023 2023

20234 20234

12831H 6A30H

(Unaudited) (Audited)

(REEZ) (EE=R)

HK$’000 HK$’000

FET FAT

Trade payables B 5 EMNFRE 11,408 16,566

Receipts in advance AW FRIE 10,222 S

Other payables E b FRI8 2,392 1,143
Accrued tutor contractor fee, salary and ErrBRmERE ek

other accruals HMEAER 5,435 4,135

29,457 21,844

All of the trade and other payables are expected to be settled

within one year or are repayable on demand.

Included in trade and other payables are trade creditors with
the following ageing analysis, based on the invoice date, as of

the end of the reporting period:

HIRBRIERE

MEESNEMENRBERER —FREE

UTRIAAESREMENKIRZENE SR
AR HREMRIRER AN RE DN

31 December 30 June

2023 2023

20234 2023%F

12A31H 6H30H

(Unaudited) (Audited)

(R&ER) (& Z)

HK$’000 HK$'000

FET FAT

1 to 30 days 1%230H 10,290 4,104
31 to 60 days 31E60H 1,083 7,772
61 to 90 days 61%290H = 4,674
More than 90 days HBiEB90H 35 16
11,408 16,566

Bradaverse Education (Int'l) Investments Group Limited

BFEHE B RESEARLQH



| ERSAMBEE

For the six months ended 31 December 2023 &% 2023412 A31H -1 A

15. OTHER BORROWING 15. HAbfER

20234 12A31H - AREE—EBBIE=H
MEMERSARB R 2 EEEFRELR
AR BRI MF AN (2023F6 H30H « —FNR)

As at 31 December 2023, other borrowing of the Group from an
independent third party was secured by the corporate guarantee
executed by the Company, repayable on demand and within

two years (30 June 2023: within one year) and carried a fixed

interest rate at 11% per annum.

EE WIREEFME11%:T 8

o

16. SHARE CAPITAL 16. B4
Number
of shares Amount
BOHA k|
HK$'000
FEIT
Authorised EE
Ordinary shares of HK$0.05 each R EEO0.05/8 Ty T im A%
At 1 July 2022, 30 June 2023 and MR2022F7H1H ~ 2023F6 A30H
31 December 2023 K2023%F12831H 6,000,000,000 300,000
Issued and fully paid B #TR#HE
Ordinary shares of HK$0.05 each FARME(EOC.05/4 T i) &l
At 1 July 2022 (Audited) and MR2022F7 A1 8 (1&FEZ) K&
30 June 2023 (Audited) 2023%6 A30H (&HEZ) 596,430,880 29,822
Exercise of share options 1T R AR 5,808,000 290
At 31 December 2023 (Unaudited) #2023 12 431 A (REER) 602,238,880 30,112

The shares of the Company in issue rank pari passu in all

respects.

ARBDBTRONE T EEZERRFHAL
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otes to the Condensed Consolidated Financial Statements
B4R & B 75 3R 3R T 5
For the six months ended 31 December 2023 & & 202312831 H 1L/~ 1@ A

17. FAIR VALUE MEASUREMENT OF FINANCIAL 17. €@ T AZATEFTE

INSTRUMENTS

Fair value of the Group’s financial assets that are BRELEMHEERATEFENAEESH
measured at fair value on a recurring basis EENATE

The following table provides an analysis of financial instruments TREINREXEREAAFEFENSHT
that are measured subsequent to initial recognition at fair value, Bt HIERBAFENEBEREES A —E=
grouped into Levels 1 to 3 based on the degree to which the fair & o

value is observable.

e Level 1 inputs are quoted prices (unadjusted) in active e F—RWABBAEBNIEAHER
market for identical assets or liabilities that the entity can BENBENERTS I ISHRECRE
access at the measurement date; FE)

e Level 2 inputs are inputs, other than quoted prices e F_RMWABBATEBEE—AFRENE
included within Level 1, that are observable for the asset EXAENEERMEZERE AZIE
or liability, either directly or indirectly; and &

e Level 3 inputs are unobservable inputs for the asset or e Fo-BWAHBAEEXABENTAIEER
liability. BABIE -

46 Bradaverse Education (Int'l) Investments Group Limited JRFEHE (B RESEFR LT



Notes to the Condensed
BHREAHBERE Bﬁ? -
For the six months ended 31 December 2023 Eﬂzi2023$12)5] 31 H1E7NEA

17. FAIR VALUE MEASUREMENT OF FINANCIAL 17. €EMITEZAFEFESE
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets that are BRELEMHEERATEFAENAEESH
measured at fair value on a recurring basis (Continued) EENAFEE
Below is a summary of the quantitative information of significant UWTEEBE=ZQRATFEFEMAZEARTTH
unobservable inputs used in arriving at the Level 3 fair value B AR 2 FEE R
measurements:
Financial assets Valuation technique Significant unobservable input(s) Relationship of unobservable input(s) to fair value
SREE RERE EXTABERAZE AAEEHAYBRATLENER
Unlisted equity Market approach Price-to-book (“P/B”) ratio Higher the P/B ratio, higher the fair value and vice versa
securities
I EHRA misEA GEREENES mEEMS  ATEES - R2TA
Discount for lack of marketability Higher the discount rate of lack of marketability, lower
the fair value and vice versa
BE iR AR Rz mERBENTERYES  ATESE -
RZ T4

Suspended listed equity Index Return Method Change in share price of comparable  Higher the share price of the comparable companies,

securities listed companies during the higher the fair value and vice versa
suspension period
EEEELTRAES  EEERE ESEESMULS LTATNRE THBRAANRELS - AFELE - R2HA
28
Discount for lack of marketability Higher the discount rate of lack of marketability, lower
the fair value and vice versa
BE s RATE BRZmERBENTERES  ATESE -
R 2 R4

Discount for company specific risk of ~ Higher the discount rate of company specific risk of

delisting delisting, lower the fair value and vice versa
ARBTERMRERTZ ARRBERMERNOTEERYS - ATEME
RZ IR
There were no changes in valuation techniques used for RAHBRN  HIELTRABHFREEFEEE L
unlisted equity securities and suspended listed equity securities MRABFRBNGHES ZWEZE) -

during the Period.
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Notes to the Condensed Consolidated Financial Statements
B4R & B 75 3R 3R T 5

For the six months ended 31 December 2023 & Z2023%12A31H 1E/<E A

17. FAIR VALUE MEASUREMENT OF FINANCIAL 17. &I AZATEFEHE)

48

Bradaverse Education (Int'l) Investments Group Limited

INSTRUMENTS (Continued)

Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis (Continued)

The recurring fair value measurement of the unlisted equity
securities and suspended listed equity securities were using
Level 3 as at 30 June 2023 and 31 December 2023. The
recurring fair value measurement of unlisted equity funds was
using Level 2 as at 30 June 2023 and 31 December 2023. The
recurring fair value measurement of listed equity securities was
using Level 1 as at 30 June 2023 and 31 December 2023.

There were no transfers between Level 1 and 2 during the
Period. During the year ended 30 June 2023, there was a
transfer of fair value measurement from Level 3 into Level 1 for
listed equity securities.

Fair value of the Group’s financial assets and liabilities
that are not measured at fair value on a recurring basis
The Directors consider that the carrying amounts of Group'’s
financial assets and liabilities recorded at cost or amortised cost
in the condensed consolidated financial statements approximate
their fair values as at 31 December 2023 and 30 June 2023.

BRECEHEEZAFETENARESA
BENAFEGE

R2023F6A30H %2023F12A31H * 3EEH
BAZEHREFRRELTRAZBSFOEEED
FEEERAE=FE - R2023F6A30H &
2023%12A31R * FEMBAESHEREMELD
FEDEAE ZRFE - R2023%F6A30H &
2023%12A31R » LHRAREFNEEMEDT
BEEERSE—RTE -

BEAHHE F-HRF_QZALTETME
% o BIE2023F6 30 ILFE © —HE EHRA
BHFZANTEAEHE=REBEE R -

WHBRBLEHEERAFEITENERE
tHEEREENLATE
EEZRAMN2023F12A31H K2023F6A30H
ARSI AR R RRAR & I I IR it R Y
rEEeRmEERAGNEREAERL QN TEMN

4+

Eo

BFEHE B RESEARLQH



For the six months ended 31 December 2023 &% 2023412 A31H -1 A

18. RELATED PARTY TRANSACTIONS

(a) Parties are considered to be related if one party has, (a)
directly or indirectly, the ability to control or jointly control
or has significant influence over the other party in making
financial and operating decisions. During the Period, no
transactions have been entered into between the Group

and any related party.

(b) The key management personnel includes Directors and (b)
chief executive and the compensation paid to them is

disclosed below:

18. AL X Z

W — B NHEEM T {E B 75 AR &R
BRI B 5 ok PR PR SR AL R i S B E A
TBEER®
BT o RARHIBA -
BB ITETRS -

2 AZSTERABEREMTH
ZNER BB ST A

TEERABBRESEREIZTRAER
A F AR B E R T XK E

For the six months
ended 31 December

BZE12A3181E~EB
2023 2022
2023%F 20224
(Unaudited) (Unaudited)
(REEEFR) CREEERZ)
HK$’000 HK$’000
FET FET
Basic salaries, bonus and allowance EAF & -« 104 MoRRL 150 168
Retirement benefit scheme contributions RIKEFIFTE TNTA = 5)
150 173
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Other Information

Hi & #

SUBSTANTIAL SHAREHOLDER’S OR OTHER'’S
INTERESTS AND SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES

As at 31 December 2023, so far as was known to the Directors and
chief executive of the Company, the following Shareholder (other
than the Directors or chief executive of the Company) had interests
or short positions in the shares (“Shares”) or underlying Shares of
the Company which were recorded in the register required to be kept
under Section 336 of the Securities and Future Ordinance (Chapter
571 of the Laws of Hong Kong) (“SFO”), or which would fall to be
disclosed to the Company and the Stock Exchange under provisions
of Divisions 2 and 3 of Part XV of the SFO.

FTERRRHEMATRRG RBEERMGH
BENKE

R2023F12A31H » REERARAEZBITHRAR
Pl THIBR(EEHARREEITRABRINM
ARAmBR, (R D SEAROTRETARERE
EPIFESTIEF L RAE G (TE 7RG HR S
BBHAFEBELMHBERAR - IREZH M
BIRBIFEXVERSE 2 37 BRI XA R AN 1A B K Bk 32 P
BENREIORE

Long positions in the Shares and underlying Shares RO REERGNTE
Approximate %
of issued share
Number of capital of
Name Nature of interest Class of Shares Shares held the Company
AR
BEITRAN
£ ERMtE IR 15 %8 51 FERAEE BHABE D
(Note ii)
(K1atii)
Bradbury Investment Fund (SPC) Limited Beneficial owner & Ordinary 175,872,000 29.20%
— Bradbury Global Opportunity Fund SP Interest of Controlled @A
Corporation
EanlA AR
R AERER
Bradbury Private Investment IX Inc. © Beneficial owner Ordinary 82,704,000 13.73%
E=EEA gl
Notes: Btat -

(i) Bradbury Private Investment IX Inc. is owned as to 100% by Bradbury
Investment Fund (SPC) Limited — Bradbury Global Opportunity Fund
SP. By virtue of the SFO, Bradbury Investment Fund (SPC) Limited —
Bradbury Global Opportunity Fund SP is deemed to be interested in the
82,704,000 Shares held by Bradbury Private Investment IX Inc..

(i) 602,238,880 Shares were in issue as at 31 December 2023.

Saved as disclosed above, as at 31 December 2023, so far as was
known to the Directors and chief executive of the Company, no
other person had any interests or short positions in the Shares or
underlying Shares of the Company which would fall to be disclosed
to the Company and the Stock Exchange pursuant to Divisions 2 and
3 of Part XV of the SFO.

Bradaverse Education (Int’l) Investments Group Limited

(i) Bradbury Private Investment IX Inc.fBradbury
Investment Fund (SPC) Limited — Bradbury Global
Opportunity Fund SP#iHB 2 iz - BIEEH M H
E1&% - Bradbury Investment Fund (SPC) Limited
— Bradbury Global Opportunity Fund SP# R &R
Bradbury Private Investment IX Inc.33 A #982,704,000
IRAR 0 B s o

(i) 72023512 A31HE #17602,238,880/% A7 °

PR EXXFRiRBEE SN - M2023F12A31H - HEFR
RRBEBITBRABMRM - EEMALTRARFR
M BEERN P ABRER S KGRI EXVEE
2R 373 BRR R AN 1 A e Bt 32 P 4% B 0 AR AT M e SO%

AN
=

REEHE R REKEARAT




ther Information

Hiv & #

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, 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 or debentures of the Company and its associated
corporations (within the meaning of Part XV of the SFO) as recorded
in the register required to be kept by the Company pursuant to
Section 352 of the SFO; or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed above and in the sub-section headed “Share
Option Schemes” below, at no time during the Period and up to
the date of this report, was the Company or any of its subsidiaries a
party to any arrangement that would enable the 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 any of their spouses or children under the age of 18 were granted
any right to subscribe for equity or debt securities of the Company or
any other body corporate, nor had exercised any such right.

SHARE OPTION SCHEMES

The share option scheme of the Company (“2020 Share Option
Scheme”) was adopted pursuant to an ordinary resolution passed
at the annual general meeting held on 4 December 2020 and was
terminated and replaced by the share option scheme of the Company
(*2023 Share Option Scheme”, and collectively as “Share Option
Schemes”) adopted pursuant to an ordinary resolution passed at
the annual general meeting held on 21 December 2023 (“Adoption
Date”).

Upon termination of the 2020 Share Option Scheme, no further
options may be granted but in all other respects, the provisions of
the 2020 Share Option Scheme shall remain in full force and effect.
Therefore, the termination of the 2020 Share Option Scheme will
not in any event affect the terms of the grant of such outstanding
options that have already been granted under the 2020 Share Option
Scheme and outstanding options granted under the 2020 Share
Option Scheme shall continue to be subject to the provisions of the
2020 Share Option Scheme.

EERIETBAEREKRS  HBEROR
EENERRAR

M2023%12A318 - MEEFHARREBITERA
ENARAREBBEE(ERRES RMERDIE
XVED (D « RN REST - BELTARRA
RIRE S KB RDIFE35216/87F B &2 M E A7
BIORR ¢ FRBRETRIERITHEARNRF MR
PrEEMERIAR ©

EEREROESFER

B EX R T XAt 8l D P REE SN - A H]
AAREEAREAHLEZERAREA  ARFHE
ERIME QR BT ML BURE R R
BARRREAEMEAB RN X EFMESH
@ THEEEHEARENEBHISEA T FRE
BT IR BB AR A ST E A A BB A A A
BISEFOER - TNRITEEM A REER

BT E

RIBR2020F 12 A4RRTHRRBFASBBNE
BIRFESR - AR ERE R 8] (120204 B AR =+
8| DR - WEKRN2023F12 21 A(TERM A E
THERRBFASBENERRIRMRANARD
BB AE R 8 (12023 B A HE R 81 - B[ RE R RT
B D PR LE RERAK o

2020 F BB RT BIR IR - ST BE - SRIEBR
1 - ME2020F AR AT 8l 2 RSO T B b 5 E D
BEBR+RBAORMER - Bt - & 1E2020F AT
RN EMIFER TSI & F ERIE2020F BRE 3
R EARTTEBRENR L FRR - BRE2020%F
FERCRE ST B IR A0 R T (R BB U A X IR 102020
FREBERT BRI -
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Hib & #

The purpose of the 2023 Share Option Scheme is to recognise and
acknowledge the past and future contributions of the directors and
employees of the Group and related entities to the Group (“Eligible
Participants”), and to enable the Group to grant options to Eligible
Participants as incentives or rewards for their contributions to
the Group with the view to achieving the principal objectives of
(i) recruiting and retaining high-calibre personnel and key staff
members that are valuable to the Group and whose contributions are
important to the long-term growth and profitability of the Group; and
(ii) motivate the Eligible Participants whose contributions are, will or
expected to be beneficial to the Group.

The 2023 Share Option Scheme shall be valid and effective for a
period of ten (10) years commencing from the Adoption Date and
expiring on the business day preceding the tenth (10th) anniversary
of the Adoption Date, i.e. 20 December 2033, after which period no
further options will be offered or granted but the provisions of the
2023 Share Option Scheme shall remain in full force and effect in all
other respects with respect to options granted during the life of the
2023 Share Option Scheme.

An offer for the grant of options, which may specify the vesting
period of at least twelve (12) months or a shorter vesting period as
determined by the Board under certain circumstances for which
the options must be held before they can be exercised, must be
accepted no more than fourteen (14) days from the day on which
such offer is made. The amount payable for the acceptance of the
option is HK$1.00 which shall be paid upon acceptance of the offer.
The subscription price in respect of any option granted under the
2023 Share Option Scheme shall be a price notified by the Board to
each grantee and shall be at least the highest of: (i) the closing price
per share as stated in the Stock Exchange’s daily quotations sheet on
the date of offer of the option; (ii) the average closing price per share
as stated in the Stock Exchange’s daily quotations sheets for the
five (5) business days immediately preceding the date of offer of the
option; and (iii) the nominal value of a share.

Bradaverse Education (Int'l) Investments Group Limited

2023 F B AR 8l 5 R RERR YL
BURASERBER(SER2EE)BERKK
HUAKEMEER  AKEAZLRASERSESE

I RAINEEES N E

RHERE  (ERBRESHAEEMES R ER D
W MmMEBRNATEZER  (VBERBEHAEE
MEBEEZMSEEAEBRETEET Fr HEMNERY
AEBORERERERENENZBES  RGI)VHENR
- AASTERSEAERERBRNERNEGERE
B .

2023F R 8] B 3R B IR ET T (10O F IR A X
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The total number of shares which may be issued in respect of
all options to be granted under the 2023 Share Option Scheme
and all options and awards to be granted under any other share
schemes of the Company must not, in aggregate, exceed 10% of
the total number of shares in issue as at the Adoption Date unless
Shareholders’ approval has been obtained pursuant to the terms
of the 2023 Share Option Scheme. Options or awards lapsed in
accordance with the terms of the 2023 Share Option Scheme or
any other share schemes of the Company shall not be regarded as
utilised for the purpose of calculating the limit. The Company may
seek approval by the Shareholders in general meeting for “refreshing”
such limit after three (3) years from date of Shareholders’ approval
for the last refreshment (or the Adoption Date), subject to the
Shareholders’ approval and issue of a circular in compliance with
the Listing Rules, provided that such refreshed limit must not, in
aggregate, exceed 10% of the total number of shares in issue as
at the date of approval of such limit. Any “refreshment” within
any three (3) year period must be approved by the Shareholders
subject to certain provisions. The total number of shares issued and
to be issued upon exercise of the options granted under the 2023
Share Option Scheme and any other share option schemes of the
Company (including exercised and outstanding options but excluding
any options and awards lapsed in accordance with the terms of
such schemes) to each grantee in any 12-month period up to and
including the date of grant shall not exceed 1% of the total issued
shares at the date of grant unless approved by the Shareholders and
issued a circular in accordance with the Listing Rules.

An Option may be exercised in accordance with the terms of the
2023 Share Option Scheme at any time during a period to be notified
by the Board subject to the terms of grant (including but not limited
to the vesting period), the expiry date of such period not to exceed
ten (10) years from the date of offer.
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On 30 June 2022, the Company had granted share options to the
directors and employees of the Group and the associated companies
of the Company to subscribe for a total of 58,080,000 ordinary
shares of HK$0.05 each in the capital of the Company at the exercise
price of HK$1.76 per share for a validity period from 30 June 2022
to 29 June 2025 pursuant to the 2020 Share Option Scheme. During
the Period, 5,808,000 ordinary shares were issued upon exercise of
share options pursuant to the 2020 Share Option Scheme.

As at 31 December 2023, the total number of shares available for
issue pursuant to the options granted under the 2020 Share Option
Scheme was 52,272,000 shares, while no share options have been
granted to the Eligible Participants by the Company pursuant to the
2023 Share Option Scheme, which represented approximately 9%
of the weighted average number of issued shares for the Period. No
share options have been cancelled or lapsed pursuant to the Share
Option Schemes during the Period.

As at 1 July 2023 and 31 December 2023, the total number of
shares in respect of which options available for grant under the
Share Option Schemes were 27,088 shares and 60,223,888 shares
respectively.

7202256308 - AR R]CARE20205F Bk HET 2
MK ERARA RS ARNES RMES KL BRE
LARREE & $£58,080,000% 48 A 7] it A & I E {E0.05
BIHEER  TEBABRL.76EIT - 1TEHA
202246 A30 R E 202556 4298 - RAHIMMA -
5,808,0000% & i@ AR AR 15 2020 F B AR A 51 81135 1 &Y
PRI TR BT -

$20235 128311 - #R#B20204F B AR T8I TH T %
2 B A A (B 1T 0 AR 0 48 B 52,272,000 +
ARBWARBIZ2023FHBREFBIAEERBEE
RO BAE - ABUE AR E BT M B I TH
#19% - MANEIRA - X EmEEERIEE R 85T
R ©

20237 A1H k2023512 A31H - RIFHBAES
BRI R 2 BB IR P8 e O B AD 4B B Bl 73 27,088
&% %:60,223,888% -
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Details of the share options granted under the 2020 Share Option ~ RAHIM AR E2020F BT AA ARG ESE
Scheme to Directors, employees and other eligible participants of the  EE N EMAEIRSEERHNBIRE R HEEH) 2
Company and movement in such holding during the Period are as BT -

follows:
Number of share options
EREHE
Outstanding
at 1 July 2022, Outstanding
Exercise 30 June 2023 Granted Exercised Cancelled/ at
Vesting price and 1 July during during apsed during 31 December
Date of grant Exercise period period per share 2023 the Period the Period the Period 2023
(HKS)
H2022%
TE1R. 2023F
6A30AK R2023%
SRRf  2023%751A -] -] 128318
RiLAH (L) R {4 WAL Bl AEEEARE  2EEREN HATE
(#7)
Director
gz
Mr. Yip Kai Pong 30.06.2022 30.06.2022 to Nil 176 5,808,000 - - - 5,808,000
29.06.2025
EE 2022%66A308 2%56A308Z &
025%6A298
Employees = in 30.06.2022 30.06.2022 to Nil 176 52,272,000 - 5,808,000 - 46,464,000
aggregate 29.06.2025
EE-43 2022%66A308 2%56A308Z i
025%6A298
Total 58,080,000 - 5,808,000 - 52,272,000
&t
Exercisable at the end of the Period 52,212,000
RESERT

The closing price of the Shares immediately before the share options M 2R ERR 20226 A30 B & H T 2 i (Wi &
granted on 30 June 2022 was HK$1.76. BLIGHETT °

The weighted average exercise price and the weighted average  HNHEFEI7TE(8 RPN B RREETE B 18T 2 I (5

closing price of the Shares immediately before the date on which the ~— fJIHEFHWHE DRI AL.767ETT -
options were exercised were HK$1.76 respectively.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities during the
Period.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”) as
set out in Appendix C3 to the Listing Rules as its own code of
conduct regarding securities transactions by the Directors (“Code
of Conduct”). Having made specific enquiries to the Directors, each
of the Directors confirmed his/her compliance with the required
standard set out in the Model Code and the Code of Conduct
throughout the Period.

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Company has applied the principles in and adopted the code
provisions of the corporate governance code set out in Appendix C1
to the Listing Rules (“CG Code”) as its own corporate governance
code. During the Period, the Company has complied with all the
code provisions of the CG Code and the Listing Rules except the
deviations mentioned in the following paragraphs.

The positions of the chief executive officer of the Company and
the chairman of the Board have been vacated since 9 November
2017 and 19 December 2017 respectively as the Company has
not been able to identify suitable candidates for the positions and
remain vacated as at the date of this report. The aforesaid vacancies
constitute a deviation from Code Provision C.2 of the CG Code, which
set out the code provisions applicable to the chairman and the chief
executive of a company.

Bradaverse Education (Int’l) Investments Group Limited
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Code Provision C.1.8 of the CG Code provides that appropriate
insurance cover in respect of legal action against directors should
be arranged. Currently, the Company does not have insurance cover
for legal action against the Directors. However, every Director is,
subject to the provisions of the applicable laws, indemnified and
secured harmless out of the assets and profits of the Company
against all actions, costs, charges, losses, damages and expenses
which they shall or may incur or sustain by or by reason of any act
done, concurred in or omitted in or about the execution of their
duty, or supposed duty, in their respective offices or trusts pursuant
to Bye-law 164 of the Bye-laws of the Company. In view of the
above, the Board considers that the Directors’ exposure to litigation
risk is manageable and that benefits to be derived from taking out
insurance may not outweigh the cost.

CONSTITUTIONAL DOCUMENTS

For (i) bringing the Bye-laws of the Company up to date and in line
with the applicable laws of Bermuda and the applicable amendments
made to the Listing Rules; (ii) providing flexibility to the Company to
hold general meetings as physical meetings, or hybrid meetings or
electronic meetings where the shareholders may attend by means of
electronic facilities; and (iii) incorporating certain consequential and
minor house-keeping amendments (“Amendment of Bye-laws”), the
shareholders approved the Amendment of Bye-laws at the annual
general meeting held on 21 December 2023.

LITIGATION

(1) On 19 December 2017, Fastek Investments Limited (“Fastek”),
an indirect wholly-owned subsidiary of the Company, received a
writ of summons (“Writ”) with statement of claim issued in the
Court of First Instance of the High Court of Hong Kong (“CFI”)
by Convoy and certain subsidiaries of Convoy (“Plaintiffs”) to
claim an order against Fastek, as one of the placees under the
placing of shares of Convoy (“Convoy Shares”) conducted in
October 2015, that Fastek wrongly placed the Convoy Shares
and wrongly received certain circular financing facilities by one
of the Plaintiffs.

PEEERTAZFRMRNEC LBKRTE - BHES
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On 31 May 2018, the Plaintiffs filed an amended statement of
claim against, among other defendants, Fastek, pursuant to
which:

(@)

(ii)

(iii)

Convoy (the 1st plaintiff) seeks, inter alia, (i) a declaration
and order as against the placees that the allotment of the
Convoy Shares is null and void or has been rescinded
and set aside; and (ii) an account of profits and an order
for payment of any sums found to be due, equitable
compensation to be assessed, and/or damages to be
assessed for breach of fiduciary, common law and/or
statutory duties, dishonest assistance, unlawful means
conspiracy and/or lawful means conspiracy, as against,
among others, Fastek;

Convoy Collateral Limited and CSL Securities Limited
(the 2nd plaintiff and the 3rd plaintiff) seek, inter alia, an
order against, among others, Fastek as one of the direct
recipients of funds under the said circular financing
arrangement for an account of profits and an order
for payment of any sums found to be due, equitable
compensation to be assessed, and/or damages to be
assessed for breach of fiduciary, common law and/or
statutory duties, dishonest assistance, unlawful means
conspiracy and/or lawful means conspiracy; and

the Plaintiffs seek against all the defendants (a) general or
special damages; (b) interests; (c) costs; and (d) further
and/or other reliefs.

On 5 June 2018, the solicitors for Fastek received a letter from
the solicitors for the Plaintiffs dated 4 June 2018 which clarified
that the amended statement of claim (which states “re-filed on
31 May 2018") served on Fastek on 31 May 2018 had yet to be
officially filed in the CFI pending the resolutions of the Plaintiffs’

applications lodged with Mr. Justice Harris on 4 June 2018
to amend the statement of claim and to add new parties by
amending the Writ.

Bradaverse Education (Int'l) Investments Group Limited
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On 25 July 2018, Fastek received a sealed order of the hearing
for the Plaintiffs’ summons held on 28 June 2018 (“Order”).
Pursuant to the Order, it is ordered, among other matters,
that as between the Plaintiffs and Fastek (among certain other
defendants), the Plaintiffs do have leave to file and serve the
amended statement of claim. On 9 July 2018, the Plaintiffs
served on Fastek copies of the amended Writ and amended
statement of claim.

Pursuant to the order of Mr. Justice Harris granted on 12 July
2019, the Plaintiffs have filed and served its re-amended Writ
and the re-amended statement of claim on 16 July 2019.

The Plaintiffs filed and served their reply to Fastek’s defence
filed on 18 October 2018 on 13 February 2020.

Thereafter, the Plaintiffs filed their re-re-amended statement
of claim on 27 July 2020 pursuant to the order of Mr. Justice
Harris granted during the hearing of the striking out application
taken out by the 26th defendant on 9 January 2020.

On 2 January 2018, Fastek received a petition dated 27
December 2017 made by the petitioner filed with the CFl,
whereby the petitioner seeks, among other things, a declaration
that the placement of Convoy Shares to Fastek in October 2015
is void ab initio and of no legal effect.

Please refer to the announcements of the Company dated 19
December 2017, 2 January 2018, 4 June 2018, 7 June 2018 and
25 July 2018 for details of the litigations involving the Group.

Given that the litigations are still at a preliminary stage and has not

gone into substantive pleading stage, and having considered the

alleged claims and consulted with the Company’s legal advisers,

the Directors are of the views that (i) it is premature to assess the

possible outcome of any claim which is pending, either individually

or on a combined basis; (ii) it is uncertain as to whether there will be

any impact, and if so, the quantum, on the financial position of the

Group; and (iii) no provision for the claims in these legal proceedings

is required to be made based on their current development. The

Directors will monitor these litigations against the Group closely and

the Company will continue to keep the shareholders of the Company

and potential investors informed of any further material development.
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EVENTS AFTER THE REPORTING PERIOD

Subsequent to the end of the reporting period, on 3 January 2024,
a total of 5,808,000 ordinary shares of HK$0.05 each were issued
upon the exercise of share options granted pursuant to the 2020
Share Option Scheme.

REVIEW OF INTERIM RESULTS

The audit committee of the Company has reviewed the accounting
principles and practices adopted by the Group, the condensed
consolidated financial statements of the Group for the Period and
this report, and discussed internal controls and financial reporting
matters of the Group for the Period.

By order of the Board

Bradaverse Education (Int’l) Investments Group Limited
Yip Kai Pong

Executive Director

Hong Kong, 28 February 2024
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