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

provision of financing related services.
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MANAGEMENT DISCUSSION AND ANALYSIS

Dear Shareholders,

On behalf of the board (the “Board”) of directors (the
“Directors”) of Blue River Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”), we would
like to present the unaudited interim results of the
Group for the six months ended 30 September 2025
(the “Period”) to the shareholders of the Company (the
“Shareholders”).

REVIEW OF FINANCIAL PERFORMANCE
AND POSITION

The Group recorded a consolidated revenue of
approximately HK$32 million (2024: HK$23 million)
and gross profit of approximately HK$4 million (2024:
HK$6 million) for the Period. During the Period, the
Group recorded a loss before taxation of approximately
HK$20 million (2024: HK$123 million), which was
composed of:

() net loss of approximately HK$4 million (2024:
HK$2 million) in ports and logistics segment;

(i) net gain of approximately HK$0.06 million (2024:
Nil) in coal trading (the “Coal Trading”) segment;

(i) net loss of approximately HK$2 million (2024:
HK$11 million) in property segment;

(v) net loss of approximately HK$0.01 million (2024:
HK$0.01 million) in securities segment;

(v) net loss of approximately HK$22 million (2024:
HK$88 million) in financial services segment;

(vi) net corporate and other expenses (including
the impairment loss on right-of-use assets) of
approximately HK$11 million (2024: HK$21
million);

BEEENWR D

EAIRR

9 5% L & Blue River Holdings Limited
EAZERERAA(IARAR] ERH
MEBARGBIAERDER(EE))
BUIEER])  MARRRE (KRR
ERAEEEE2025F9A30H IE X
BA(TEHMEIBHAD 2 RkEEZS
HAZEAR -

B35 R B KRR = B

HIN s REESREFSEES R ALI208E
7 7T (2024 12,3008 & Tt ) & E AL
4008 7 7T (2024 : 600BE B IT) - HAR -
NEEESBRBAEE 200088 T
(2024 : 123188 7L) EdhBFE:

() AO KRS 2 EEFE 4400
BT (2024 1 20088 7T)

i HRRESZURRES] DE 2K
=mFEA6E BT (2024 : )

(i) EDIL 2 EEFREL2008 5 T
(2024 : 1,1008 % 7T)

vy B5 D H2ERBFHEHIES T
(2024 18 TT)

V) SRR o E8 2 B 1R F 5 492,200
BT (2024 : 8,8008 78 IT)

V) EXREHMAX(DEEBES

EREEE)FEN1,1008 8 T
(2024 12,1008 7T) ;

ESMERAER D T 2025/2026 B &

5



6

MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

(vi) net exchange loss of approximately HK$0.04
million (2024: HK$0.08 million);

(viii) finance costs of approximately HK$1 million (2024:
HK$1 million); and

(i) impairment loss reversed on amounts due from
former subsidiaries in liquidation of approximately
HK$20 million (2024: Nil).

After taking into account the tax credit of approximately
HK$0.006 million (2024: HK$0.003 million), the Group
recorded a loss for the Period of approximately HK$20
million (2024: HK$123 million).

Net loss for the Period attributable to the owners
of the Company was approximately HK$20 million
(2024: HK$123 million) and basic loss per share was
approximately HK1.9 cents (2024: HK11.8 cents).

The decrease in net loss for the Period was mainly
attributable to the net effect of (i) decrease in share of
losses of associates from approximately HK$76 million
for last period to approximately HK$36 million for the
Period; (i) impairment loss reversed on amounts due
from former subsidiaries in liquidation in the amount
of approximately HK$20 million for the Period, as
compared with no reversal of impairment loss for
last period; (i) other gains of approximately HK$5
million for the Period, as compared with other losses
of approximately HK$17 million for last period; (iv)
increase in other income from approximately HK$0.12
million for last period to approximately HK$6 million
for the Period; (v) no loss on fair value changes of
investment properties for the Period, as compared with
a fair value loss of approximately HK$5 million for last
period; and (vi) decrease in administrative expenses
from approximately HK$24 million for last period to
approximately HK$19 million for the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

When compared with the Group’s financial position
as at 31 March 2025, total assets increased by
1.7% to approximately HK$955 million (31.3.2025:
HK$939 million), which was mainly attributable to the
increase in fair value of financial assets measured at
fair value through other comprehensive income by
approximately HK$39 million, offset by the decrease
in the carrying amount of interests in associates by
approximately of HK$10 million. As at 30 September
2025, net current liabilities amounted to approximately
HK$10 million (31.3.2025: HK$30 million), whereas
current ratio deriving from the ratio of current assets to
current liabilities increased to 0.89 times (31.3.2025:
0.75 times). After taking into account (i) the net loss of
approximately HK$20 million; (i) the increase in carrying
amount of financial assets measured at fair value
through other comprehensive income of approximately
HK$52 million recognised in the investment revaluation
reserve; (i) share of other comprehensive income of
associates of approximately HK$16 million; and (iv)
the Renminbi exchange gain of approximately HK$0.2
million arising from translation of foreign operations,
equity attributable to owners of the Company increased
by 5.9% to approximately HK$874 million (31.3.2025:
HK$825 million), representing HK$0.84 (31.3.2025:
HK$0.79) per share as at 30 September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

REVIEW OF OPERATIONS AND BUSINESS
DEVELOPMENT

Ports and Logistics

During the Period, the Compressed Natural Gas (the “CNG”)
distribution and logistics businesses of Minsheng
Natural Gas in Wuhan, the People’s Republic of China
(the “PRC”) recorded a segment loss of approximately
HK$4 million (2024: HK$2 million). Currently, Minsheng
Natural Gas owns and operates three CNG automotive
fueling stations in Wuhan City. Influenced adversely by
the bolstered promotion of electric-powered vehicles
by the Wuhan Municipal People’s Government and
the popularisation of electric-powered vehicles in
Wuhan City, the sales of CNG decreased by 20%
to approximately 4.10 milion m*® (2024: 5.15 million
m®) when compared with the last period. As at 30
September 2025, no loan receivables (31.3.2025:
principal amount of RMB4 million, equivalent to
HK$4.28 million) were outstanding and an interest
income of approximately RMB29,000 (equivalent to
HK$32,000) was derived from the loan receivables
during the Period (2024: RMB61,000, equivalent to
HK$66,000), particulars of which were set out in Note
15 of the “Notes to the Condensed Consolidated
Financial Statements”.

The expediting deployment of new energy vehicles
in both public and private transportation sectors by
the Wuhan Government casts a bleak outlook on the
CNG distribution business of Minsheng Natural Gas.
The Group shall continue its operation of the CNG
distribution and logistics businesses through Minsheng
Natural Gas in Wuhan City primarily for fulfilment of its
obligation of fueling service to the local public buses.
Given Minsheng Natural Gas has been loss-making
under the bleak outlook on the CNG distribution
and logistics businesses, the Group is assessing its
options on this business based on its development
potential whilst using its best endeavour to explore with
potential business partner(s) and seize cooperation and
collaboration opportunities from the broader energy-
related businesses, leveraging on the Group’s expertise
and extensive experience and industry-specific network
previously established in the energy sector throughout
the years and the capability and resources in the
capital market accessible by the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

Coal Trading

During the Period, the Group commenced a new
business segment involving the trading of thermal coal
as a strategic initiative to diversify the Group’s revenue
streams and capitalise upon market opportunities
identified within the broader energy sector. This new
venture leverages on the existing networks, reputation
of, and relationships established by Minsheng Natural
Gas throughout the years in the energy sectors.
Through its subsidiaries incorporated in the PRC as
the intermediaries, the Group conducts its Coal Trading
business by sourcing and procuring thermal coal from
various suppliers and arranging for its sale and delivery
to its customers.

Revenue is derived from the sale of thermal coal
and its profit is determined by the margin between
the purchase and sale price of the thermal coal, net
of associated operating costs. The business had
commenced operations in July 2025 and during the
Period, the aggregate revenue generated from thermal
coal sales amounted to approximately RMB14.10
million (tax exclusive) (equivalent to HK$15.40 million)
for approximately 33,000 tons of thermal coal. The
cost of sales directly attributable to this revenue was
approximately RMB14 million (equivalent to HK$15.30
million). After accounting for initial operating expenses,
the Coal Trading segment recorded a segment profit
of approximately RMBO0.05 million (equivalent to
HK$0.06 million) for the Period. As a new business,
initial performance was impacted by start-up costs and
the time required to establish stable supply and sales
channels.

The Coal Trading business is subject to specific risks
inherent in commodity trading, including without
limitation () commodity price volatility, which could
impact profit margins; (i) counterparty risk related to the
creditworthiness of both suppliers and customers; and
(iiiy potential logistical or supply chain disruptions. The
Group has implemented internal control procedures,
including credit assessments of new customer(s), to
mitigate these risks.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

Looking ahead, the Group will seek to prudently grow
the Coal Trading business by expanding its customer
base and securing more reliable supply sources.
Management’s focus will be on achieving reasonable
profit growth and ensuring the segment contributes
positively to the Group’s overall results. The Group
will continue to closely monitor the performance of
this segment, its associated risks and the market
environment to guide its future development strategy.

Property

As at 30 September 2025, the Company primarily
invests in properties in Hong Kong through investments
in associates as the Group remains cautious in the
property adjustment cycle with potential decline and is
repositioning its focus in the property segment so as
to weather any headwinds ahead as well as to capture
opportunities from relaxation of the rules regulating
the property market by the government and economic
recovery in the foreseeable future.

The property business recorded a segment loss of
approximately HK$2 million (2024: HK$11 million) for
the Period which was mainly composed of share of the
associate’s loss of HK$2 million for the Period (2024:
HK$6 million) and the loss on fair value changes of
investment properties in Hong Kong of approximately
HK$5 million for last period (2025: Nil), as affected by
the interest rate fluctuation and uncertainties, sluggish
economy as well as the weak demand for office
premise in Hong Kong.

Securities

The securities segment recorded a segment loss of
approximately HK$0.01 million (2024: HK$0.01 million).
As at 30 September 2025, the Group’s investments in
listed equity instruments not held for trading amounted
to approximately HK$242 million (31.3.2025: HK$194
million). The increase in fair value of approximately
HK$60 million (2024: decrease HK$29 million) for
the Period was recognised in other comprehensive
income.
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MANAGEMENT DISCUSSION AND ANALYSIS

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

Financial services

The financial services business recorded a segment
loss of approximately HK$22 million (2024: HK$88
million) for the Period, which was mainly attributable
to the share of loss of its investee associates of
approximately HK$34 million (2024: HK$70 million)
during the Period. As at 30 September 2025, the
Group’s investments in unlisted equity instruments not
held for trading amounted to approximately HK$39
million (31.3.2025: HK$47 million). The decrease
in fair value of approximately HK$8 million (2024:
HK$0.3 million) for the Period was recognised in other
comprehensive income.

The Group adopted a cautious approach in managing
its direct loan financing business aiming to gradually
build up a creditworthy clientele base. As at 30
September 2025, only a facility with a principal amount
of HK$1.147 million remained outstanding (31.3.2025:
HK$4.5 million) and full repayment was made after
the end of the reporting period. An interest income
of approximately HK$0.08 million was derived from
the loan receivable during the Period, particulars
of which were set out in Note 15 of “Notes to the
Condensed Consolidated Financial Statements”. The
direct loan financing business contributed revenue of
approximately HK$0.08 million (2024: HK$0.6 million)
for the Period.

The Group held one-third of equity interests in Maxlord
Enterprises Limited (“Maxlord”) and Big Max Limited
(together with their subsidiaries, the “Maxlord Group”),
which are indirect 66.67% owned subsidiaries of
Planetree International Development Limited (stock
code: 0613.HK), and Maxlord is a licensed money
lender carrying out money lending business in Hong
Kong. During the Period, the Group shared a loss of
approximately HK$2 million (2024: HK$8 million) on its
investment in the Maxlord Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

The Group participated in the financing business
through a 40% owned associate, Golden Thread
Investments Limited (“Golden Thread”), which
contributed a share of loss of approximately HK$37
million (2024: HK$46 million) on its investments in
Golden Thread for the Period.

The Group participated in the integrated financial
services sectors, particularly the licensed securities
brokerage and margin financing business through
equity investments to share knowledge, expertise
and network in the field with industry partners. As
at 30 September 2025, through equity investment
in Zaotos Capital Limited (formerly known as Hope
Capital Limited), the Group indirectly held 27.13%
equity interest in Hope Securities Limited, which is a
licensed corporation under the Securities and Futures
Ordinance to carry on regulated activities including
dealing in and advising on securities and future
contracts and asset management. As at 30 September
2025, the Group also held 31.02% equity interest in
HEC Securities Company Limited which is engaged in
treasury activities. The equity investments are classified
as associates of the Company and the Group shared
a profit of approximately HK$5 million (2024: loss of
HK$16 million) during the Period.

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

SIGNIFICANT INVESTMENTS

An investment with a carrying value of 5% or more
of the total assets of the Group is considered
as a significant investment of the Group. As at
30 September 2025, the Group’s investment in
291,000,000 ordinary listed shares of Oshidori
International Holdings Limited (“Oshidori”), represented
approximately 4.71% of Oshidori’s issued share
capital, was measured at fair value of approximately
HK$146 million, which represented approximately
15% to the total assets of the Group. Total cost for
the investment in Oshidori amounted to approximately
HK$81 million and the cumulative unrealised fair value
gain was approximately HK$65 million.

Oshidori is a company incorporated in Bermuda
with limited liability, the shares of which are listed
on the Main Board of The Stock Exchange of Hong
Kong Limited (stock code: 0622.HK). Oshidori and
its subsidiaries are principally engaged in investment
holdings, tactical and/or strategical investments (including
property investments), provision of financial services
including the Securities and Futures Commission
regulated activities, namely Type 1 (dealing in
securities), Type 2 (dealing in futures contracts), Type 4
(advising on securities), Type 6 (advising on corporate
finance), Type 8 (securities margin financing) and Type
9 (asset management) and provision of credit and
lending services regulated under the Money Lenders
Ordinance. During the Period, no dividend was
received from Oshidori and the unrealised fair value
gain of the investment in Oshidori of approximately
HK$7 million was charged to the investment revaluation
reserve through other comprehensive income.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

As extracted from the interim report of Oshidori for
the six months ended 30 June 2025, in the first half
of 2025, Oshidori recorded an unaudited net profit
of HK$95 million, compared to a net loss of HK$112
million for the comparative period. As at 30 June
2025, Oshidori had unaudited total assets and net
asset value of HK$3,328 million and HK$3,184 million
respectively. The liquidity of Oshidori remained strong
with a current ratio of 9.1 and a gearing ratio of
1.5%. As at 30 September 2025, the closing price of
Oshidori of HK$0.5 per share represents a discount of
approximately 4% to its unaudited net assets value as
at 30 June 2025 of HK$0.52 per share. As a long-term
investment, Oshidori represents an attractive value
stock pick with potential for a higher return.

Save as disclosed above, the Group did not hold any
other significant investments in any investee company
with a value of above 5% of the Group’s total assets as
at 30 September 2025.

MATERIAL ACQUISITION AND DISPOSAL

The Group did not have material acquisition(s) and
disposal(s) of subsidiaries and associates during the
Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

EVENTS AFTER THE REPORTING PERIOD

The Group accepted the voluntary conditional general
cash offer made by China International Capital
Corporation Hong Kong Securities Limited on behalf
of Shenyang Shengjing Financial Holding Investment
Group Co., Ltd* (BEEERReEREEEER A
A]) (the “Offeror”) to acquire all of the ordinary share(s)
issued by Shengjing Bank Co., Ltd. (B RE1TA D B
R 2~ &]) (“Shengjing”) with a nominal value of RMB1.00
each, which were subscribed for and paid up in HK$
(the “Shengjing H Share(s)”), (other than those already
held by the Offeror and parties acting in concert with it)
in accordance with the Hong Kong Code on Takeovers
and Mergers (the “Share Offer”) in respect of an
aggregate of 11,641,500 Shengjing H Shares held by
the Group at the offer price of HK$1.60 per Shengjing
H Share (the “Disposal Shares”), and the Share Offer
became unconditional in all respects following, inter
alia, the passing of the special resolutions at the 2025
first extraordinary general meeting of the holders of the
domestic shares of Shengjing and Shengjing H Shares (the
“Shengjing Extraordinary General Meeting”) and the
2025 first class meeting of Shengjing H shareholders,
both were convened on 21 October 2025.

The aggregate consideration received by the Group
from the Disposal Shares was approximately HK$18.63
million (exclusive of transaction costs). The Disposal
Shares were classified as financial assets measured
at fair value through other comprehensive income
as at 30 September 2025 and the disposal has no
significant fair value change in the other comprehensive
income. Immediately upon completion of transfer of the
Disposal Shares pursuant to the Share Offer, the Group
ceased to have any interest in Shengjing. Details of the
acceptance of the Share Offer and the share disposal
in relation thereto were set out in the announcement of
the Company dated 22 October 2025.

Save as disclosed above, there were no other major
subsequent events occurred since the end of the
reporting period and up to the date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

OUTLOOK

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

LIQUIDITY AND CAPITAL RESOURCES

As at 30 September 2025, the Group had total
assets of HK$955 million (31.3.2025: HK$939 million)
which were financed by shareholders’ funds and
credit facilities. During the Period, a variety of credit
facilities were maintained to meet its working capital
requirements and committed capital expenditure,
which bore interest at market rates and had contracted
terms of repayment ranging from on demand to
one year. The Group mainly generated revenue and
incurred costs in Hong Kong dollar and Renminbi.
During the Period, no financial instruments had been
used for hedging purpose and no foreign currency
net investments are hedged by currency borrowings
or other hedging instruments. The Group adopts a
prudent funding and treasury policy and manages the
fluctuation exposures of exchange rate and interest
rate on specific transactions.
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 30 September 2025, the Group’s bank and other
borrowings amounted to approximately HK$35 million
(31.3.2025: HK$91 million) which were repayable on
demand or within one year. All the borrowings bore
interest at fixed rate of which approximately HK$11
million (31.3.2025: HK$72 million) is denominated in
Hong Kong dollar and approximately HK$24 million
(31.3.2025: HK$19 million) is denominated in Renminbi.
The Group’s gearing ratio decreased to 0.04 (31.3.2025:
0.11), which was calculated based on the bank and
other borrowings of approximately HK$35 million
(31.3.2025: HK$91 million) and the equity attributable
to owners of the Company of approximately HK$874
million (31.3.2025: HK$825 million).

Cash, bank balances and deposits of the Group as
at 30 September 2025 amounted to approximately
HK$6 million (31.3.2025: HK$22 million), of which
approximately HK$2 million (31.3.2025: HK$10
million) was denominated in Hong Kong dollar and
approximately HK$4 million (31.3.2025: HK$12 million)
was denominated in Renminbi respectively.

CAPITAL STRUCTURE

During the Period, the Group has not conducted any
equity fund raising activities. As at 30 September 2025,
the total number of issued shares of the Company
was 1,040,946,114 shares with a par value of HK$0.1
each.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

EXPOSURE TO FLUCTUATION IN
EXCHANGE RATE

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

CONTINGENT LIABILITY

As at 30 September 2025, the Group had no
contingent liabilities (31.3.2025: Nil).

PLEDGE OF ASSETS

As at 30 September 2025, the Group pledged certain
right-of-use assets, property, plant and equipment,
intangible assets and financial assets measured
at FVOCI of the Group with an aggregate value of
approximately HK$101 million (31.3.2025: HK$53
million) to secure general credit facilities granted to the
Group.

COMMITMENTS

As at 30 September 2025, the Group had no
expenditure contracted for, but not provided for, in the
condensed consolidated financial statements (31.3.2025:
Nil).

NUMBER OF EMPLOYEES AND
REMUNERATION POLICY

As at 30 September 2025, the Group employed
a total of 69 (31.3.2025: 68) full time employees.
Remuneration packages consisted of salary as well as
performance-based bonus.
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MANAGEMENT DISCUSSION AND ANALYSIS

INTERIM DIVIDEND

The Board has resolved not to declare any interim
dividend for the Period (2024 Nil).

PURCHASE, SALE AND REDEMPTION OF
LISTED SECURITIES

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

CORPORATE GOVERNANCE

Throughout the Period, the Company has complied
with the code provisions in Part 2 of the Corporate
Governance Code set out in Appendix C1 of the Listing
Rules (the “Corporate Governance Code”), except for
the following deviation:

Pursuant to the Code Provision C.2.1 in Part 2 of the
Corporate Governance Code stipulates that the roles of
chairman (the “Chairman”) and the chief executive officer (the
“CE”) should be separate and should not be performed
by the same individual. Following the resignation of the
former managing director (which is equivalent to the
CE) with effect from 1 July 2023, Mr Kwong Kai Sing,
Benny (“Mr Kwong”) was appointed as the managing
director of the Company (the “Managing Director”) and
has been performing the roles of the Chairman and
Managing Director with effect from 1 July 2023. Mr
Kwong assumes both roles of the Chairman and the
Managing Director and is responsible for overseeing
the management and operations of the Group. The
senior management of the Group continues to be
responsible for the management and administrative
functions and day-to-day operations of the Group
under the supervision of the Managing Director, who is
concurrently the Chairman.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWE DN

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

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
as set out in Appendix C3 to the Listing Rules (the
“Model Code”). After having made specific enquiries,
all directors of the Company have confirmed their
compliance with the required standard set out in the
Model Code throughout the six months ended 30
September 2025.

AUDIT COMMITTEE

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

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

REVIEW OF ACCOUNTS

The Audit Committee has reviewed the unaudited
condensed consolidated interim financial information of
the Company for the Period and has recommended its
adoption by the Board.

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

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

Benny KWONG
Chairman and Managing Director

Hong Kong, 28 November 2025

* For identification purpose only
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OTHER INFORMATION
Hi&E#

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2025, the interests and short
positions of each of the directors and the chief
executive of Blue River Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”) in the
shares and underlying shares of the Company, as
recorded in the register required to be kept under
section 352 of the Securities and Futures Ordinance
(the “SFO”) or as otherwise notified to the Company
and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix C3 to the
Rules Governing the Listing of Securities on The Stock
Exchange (the “Listing Rules”), are set out below:
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Number of shares/underlying shares held

BERG HHEKRGEE

(Note Bf &% 1)

Approximate %

Name of director/ Personal Family Corporate Other of issued share
chief executive Capacity interests interests interests interests Total capital
B BRTH EE#HITRA
ABHR 87) BAEZ RkiEz RQTEZ HthEs By ZHMABESH
(Note i &t 2)
Mr Kwong Kai Sing,  Beneficial owner 93,003,200 — — — 93,008,200 8.93%
Benny Em#EA A (Note [t 7 3)
(“Mr Kwong”)
BB R AK % A
(TBsEAED
Notes: Bt aE -
1. All the above interests in the shares and underlying shares of the 1, FRARRBBRDREBERG ZEZTBITR - R

Company were long positions. None of the directors and the chief
executive of the Company held any short positions in the shares and
underlying shares of the Company as at 30 September 2025.

2. As at 30 September 2025, the Company’s total number of issued shares
was 1,040,946,114.

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

Blue River Holdings Limited 2025/2026 Interim Report

2025F9H30H  ARFREERESITTHRABEHME
RARRBRD RABBRDPFEERAE -

2. R2025F9HA30H  ARRAZEEHITRMNBE A
1,040,946,114 0% -

3. ZEMB LA A 2 B 593,003,200 8% i 15 ©



Save as disclosed above, as at 30 September 2025,
none of the directors or the chief executive of the
Company had any interests or short positions in
any shares, underlying shares or debentures of the
Company or any of its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the
register of the Company required to be kept under
section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the
Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

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

Save as disclosed above, none of the directors or
the chief executive of the Company (including their
spouses and children under the age of 18) had, during
the six months ended 30 September 2025 (the “Period”),
held any interest in, or been granted any right to
subscribe for the securities of the Company and its
associated corporations, within the meaning of the
SFO, or exercised any such rights.
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OTHER INFORMATION

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS/OTHER

PERSONS

As at 30 September 2025, so far as is known to the
directors and the chief executive of the Company,
the interests and short positions of the substantial
shareholders/other persons in the shares and
underlying shares of the Company as recorded in the

E =
(R

ES\:

register required to be kept under section 336 of the

SFO are as follows:

BR HALTZERR

R2025F9A30H AR AEE M&
SITHRABA EBRRE Efh AL
RARRAIRD XAAEBRR DS 5 E 8
MIBBEES MG KH B 3361K7E T
FzErmMMR s X

BT

Number
of shares/ Approximate %
underlying of the issued
Name of shareholder Capacity shares held share capital
BERG MHEBITRE
BREREE BB g7 HEROGHE ZBABIH
(Note f1z# 1) (Note ff it 2)
Mr Kitchell Osman Bin (“Mr Kitchell”) Beneficial owner 255,000,000 24.50%
Kitchell Osman Bin % 4 EHBEAA
([Kitchell %2 & 1) (Note 17 3)
Ms Lo Ki Yan Karen (“Ms Lo”) Interest of controlled corporation 100,260,000 9.63%
BHAZ T (TEX L)) RELAE s
Beneficial owner
EnEBA
(Note H1 i+ 4)
Planetree International Interest of controlled corporation 100,260,000 9.63%
Development Limited (“PIDL”) XEAE R
BRBERERER AR (Note ff &t 4)
(ERBEEREERED
Planetree International Limited (“PIL”)  Interest of controlled corporation 100,260,000 9.63%
Planetree International Limited ([PIL]) 5212 % B &=
(Note H1 &+ 4)
Mr Kwong Beneficial owner 93,003,200 8.93%
B 5t & EnfEEA
(Note 171 5)
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OTHER INFORMATION

Number
of shares/ Approximate %

underlying of the issued
Name of shareholder Capacity shares held share capital
BER®G MHEBRTRE
BREEE BB E40) HEROGHE ZBABEIH
(Note fifz# 1) (Note 1t 2)
Oshidori International Holdings Limited  Interest of controlled corporation 58,560,000 5.63%
(“Oshidori”) XEEEER
BEEERARLD B ([EIEE])  (Note Hfit 6)
Enerchina Investments Limited Interest of controlled corporation 58,560,000 5.63%
(“Enerchina”) R EE R
Enerchina Investments Limited (Note K1 i+ 6)
(TEnerchinal)
Uptown WW Capital Group Limited Interest of controlled corporation 58,560,000 5.63%
(“UWW Capital Cayman”) XEEEEE
Uptown WW Capital Group Limited ~ (Note /£ 6)
(TUWW Capital Cayman])
Uptown WW Capital Group Limited Interest of controlled corporation 58,560,000 5.63%
(‘UWW Capital BVI") XELEER
Uptown WW Capital Group Limited (Note H1 7 6)
(TUWW Capital BVI|)
Uptown WW Holdings Limited Interest of controlled corporation 58,560,000 5.63%
(“UWW Holdings”) R LE RS
Uptown WW Holdings Limited (Note f1 7% 6)
(TUWW Holdings J)
Kenson Investment Limited (‘Kenson”)  Beneficial owner 58,560,000 5.63%

Kenson Investment Limited ([Kenson]) Bz A A

(Note [ £ 6)
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OTHER INFORMATION

Notes:

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

2. As at 30 September 2025, the Company’s total number of issued shares
was 1,040,946,114.

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

4, 100,260,000 shares of the Company comprised (i) 50,260,000 shares
held by a company which was 46.6% owned by PIL; and (i) 50,000,000
shares held by a subsidiary of PIDL. PIL was wholly owned by PIDL which
was in turn approximately 66% owned by Ms Lo.

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

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

Save as disclosed above, as at 30 September 2025,
the Company had not been notified of any interests or
short positions in the shares or underlying shares of the
Company as recorded in the register of the Company
required to be kept under section 336 of the SFO.
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DISCLOSURE OF DIRECTORS’
INFORMATION PURSUANT TO RULE
13.51B(1) OF THE LISTING RULES

Change in directors’

information as required to be

disclosed pursuant to Rule 13.51B(1) of the Listing
Rules are set out below:

1.

Each of Mr Kwong and Mr Au Wai June (“Mr Au”)
retired from office by rotation, and Ms Liu Jianyi
(“Ms Liu”) held her office until the annual general
meeting of the Company on 28 August 2025
(the “AGM 2025”), and all of them were eligible
and offered themselves for re-election pursuant
to the bye-laws of the Company. Mr Kwong and
Mr Au were re-elected as the executive directors
of the Company and Ms Liu was re-elected as
an independent non-executive director of the
Company (the “INED(s)”) at the AGM 2025.

Mr Yu Chung Leung and Mr Lam John Cheung-
wah (“Mr Lam”) were appointed as the INEDs for a
further term of 3 years at HK$250,000 per annum
pursuant to the terms of their respective letters
of appointment upon expiry of their existing term
on 31 July 2025. Their respective remuneration
packages were determined by the remuneration
committee of the Company and the board of the
Company (the “Board”) with reference to their
qualification, experience, level of responsibilities
undertaken and the prevailing market conditions.

Mr Lam was appointed as a non-executive
director of Prosperous Printing Company Limited,
a company incorporated in Hong Kong with
limited liability whose shares are listed on the GEM
board of the Stock Exchange (stock code: 8385.
HK), with effect from 18 September 2025.
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OTHER INFORMATION
Hib &

DISCLOSURE PURSUANT TO RULES
13.20 AND 13.22 OF THE LISTING RULES

(1)

()

Advances to entities

As at 30 September 2025, advances to entities
did not individually exceed 8% under the assets
ratio as defined under Rule 14.07(1) of the Listing
Rules.

Financial assistance and guarantees to
affiliated companies

As at 30 September 2025, the aggregate amount
of the financial assistance provided by the Group
to its affiliated companies (as defined under
Chapter 13 of the Listing Rules) did not exceed
8% under the assets ratio as defined under Rule
14.07(1) of the Listing Rules. As at 30 September
2025, there was no guarantee given by the Group
for facilities granted to its affiliated companies.
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CONDENSED CONSOLIDATED INCOME STATEMENT
R E W E K

For the six months ended 30 September 2025
#HZ=2025%9 A30H 1L/~ A A

Unaudited
Six months ended
30 September
KRIBER
B Z9H30H LA
2025 2024
Notes HK$’000 HK$’000
M &+ FET FAT
Revenue WA
Sales of goods HE S m 3 32,216 21,247
Interest income FEWBA 3 80 612
Rental income HEUWA 3 - 900
32,296 22,759
Cost of sales i & BX AR (28,494) (16,306)
Gross profit EH 3,802 6,453
Other income H b W A 5 6,234 116
Administrative expenses 1T E F (18,766) (23,504)
Distribution and selling expenses 7 $H & $5 & & (3,427) (4,070)
Other gains and losses H bWz & B 18 6 5,086 (16,771)
Impairment loss reversed (recognised) & &t & & 2 i 1B &5 18
on financial assets B (1R 7 24,132 (2,897)
Finance costs Bl & Bk AN 8 (925) (961)
Fair value changes of investment & ME 2 AFBE
properties & - (4,800)
Share of results of associates BhE e AR EA (36,075) (76,305)
Share of results of a joint venture B — A& S E E4E )] 122
Loss before taxation bR 1 A B 18 9 (19,940) (122,617)
Taxation I8 10 6 3
Loss for the period HifE & 18 (19,934) (122,614)
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CONDENSED CONSOLIDATED INCOME STATEMENT
BEEICL € %

For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

Unaudited
Six months ended
30 September
REEX
B Z9H30H LA
2025 2024
HK$’000 HK$’000
FET FHET
Loss for the period AN A T FE(G HA
attributable to: B 18
Owners of the Company ZIN/NEIE RN (19,933) (122,612)
Non-controlling interests FE1E R = (1) (@)
(19,934) (122,614)
Notes HK cents HK cents
A&+ Al Il
Loss per share % &5 18 11
Basic and diluted EAXAR#EE (1.9) (11.8)
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CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME
BHKREEENRER

For the six months ended 30 September 2025
#HZE20259F9 H30H 1L/ 1A A

Unaudited
Six months ended
30 September
KRIBER
B Z9H30H LA A
2025 2024
HK$°000 HK$’000
TER FAT
Loss for the period BRI E1E (19,934) (122,614)
Other comprehensive income Hfth 2 mE W % (B %)
(expense)
ltems that will not be reclassified to ~ ST E#H DB AE= 2
profit or loss 15 H
Change in fair value of financial BEATEEGAEMEE
assets measured at fair value Wz ([EAFEER
through other comprehensive Hth2EKE]D 2 &8
income (“FVOCI”) BEZAFEEES 52,336 (29,233)
Share of other comprehensive BuBmeErncEMmEE
income (expense) of associates e (F2) 15,738 (32,066)
Items that may be subsequently AIRBEEEN P ERIED
reclassified to profit or loss HH
Exchange differences arising from MEBINEBEMESEZ
translation of foreign operations ME H E 189 838
Other comprehensive income (expense) Hf il & b 2 1 U 25 (B %)
for the period 68,263 (60,461)
Total comprehensive income (expense) B 2 M Uk % (FA 52) 258
for the period 48,329 (183,075)
Total comprehensive income (expense) LA T~ A+ &5 HA R & m U 25
for the period attributable to: (Fx) 4% -
Owners of the Company ZiN/NEIET PN 48,330 (183,073)
Non-controlling interests FEE A% b = (1) (2)
48,329 (183,075)
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
BHRESMBRR R

At 30 September 2025
7202559 H30H
Unaudited Audited
REEZX rEZ
30.9.2025 31.3.2025
Notes HK$’000 HK$’000
At &F FERT F&TT
NON-CURRENT ASSETS ERBEE
Property, plant and equipment A XS 8,406 9,314
Right-of-use assets FHREESE 6,127 6,524
Intangible assets mLEE 1,003 1,009
Interests in associates B N A e 13 580,979 590,616
Interest in a joint venture —HeEhEER 122 123
Financial assets measured BEAVFEEFZAEM
at FVOCI THWNGZEMEE 14 280,902 241,522
877,539 849,108
CURRENT ASSETS REEE
Inventories of finished goods EmiFE 43 40
Loan receivables FEWE R 15 1,147 5,066
Receivable held in custody Rt E A 2 R FIA - 44,450
Amounts due from former JFE WS B Al
subsidiaries in liquidation RN EENGIE @ 16 20,375 —
Trade and other receivables g 5 & H fth & U BR X 17 50,284 19,155
Short-term bank deposits FHHSRITHE R 850 8,565
Bank balances and cash RITHEGFLRS 4,794 13,016
77,493 90,292
CURRENT LIABILITIES REBEE
Trade and other payables 25 R HAMER KRR 18 18,335 17,376
Contract liabilities BRER 19 20,353 2
Lease liabilities MEBE 4,340 2,485
Amount due to a non-controling & — % FEIE AR A% 3R
shareholder I 8,891 8,891
Bank and other borrowings R1T R E M fE K 20 35,225 91,051
87,144 119,805
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
GRS

At 30 September 2025
1202569 A30H

Unaudited Audited
RAEEX rEZ
30.9.2025 31.3.2025

Notes HK$°000 HK$’000
At &t TET FHET

NET CURRENT LIABILITIES REBEEFE (9,651) (29,513)

TOTAL ASSETS LESSCURRENT A& ERB B ERE
LIABILITIES 867,888 819,595

NON-CURRENT LIABILITIES kRBEE

Lease liabilities MEBE 1,217 1,251
Deferred tax liabilities BEXEHIBEEE 199 201
1,416 1,452

NET ASSETS BEEFRE 866,472 818,143
CAPITAL AND RESERVES BEXRR#E
Share capital A& AR 21 104,095 104,095
Reserves 7 1 769,416 721,086
Equity attributable to owners KRB ANz EN

of the Company i 873,511 825,181
Non-controlling interests FEE I = (7,039) (7,038)
TOTAL EQUITY HER 866,472 818,143
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY
BHGEREFEH X

For the six months ended 30 September 2025

HZE2025F9A30H 1L/ A A

Equity attributable to owners of the Company

ARRAEEACELER
Investment Non-
Share Share Contributed revaluation Translation Retained controlling Total
capital premium surplus reserve reserve profits Sub-total Interests equity
REEf FER
BRx RHEE BHEH e EXRE RBEN Nt BE ERAE
(note |) (note i) (note i) (note iv)
(i) (Wai) Wz (W)
HK$'000  HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000  HK$'000  HK$'000
TEr Fax TEr TEx TEx  FTExr FTExr TET T
At 1 April 2025 (Audited) 202564 18 (BEH) 104,095 495,714 441,566 (334,797) 6,529 112,074 825,181 (7,038) 818,143
Exchange differences arising from RHEBNEBMEEL
translation of foreign operations EHEE - - - - 189 - 189 - 189
Change in fair value of financial assets BATEEFAEM
measured at FVOC 2EMECEREEL
ATEEED - - - 52,336 - - 52336 - 52,336
Share of other comprehensive income BEBENAZED
of associates 2EME - - - 15,738 - - 15738 = 15,738
Loss for the period BREEE - - - - - (19,933) (19,933) (1) (19,934
Total comprehensive income (expense) HE2ENR (R E8
for the period - - - 68074 189 (19,033 48330 ) 48329
Disposal of financial assets HERNTEEFALL
measured at FVOC 2EMEZEREE - - - (2,738) - 2738 - - -
30 September 2025 (Unaudited) Ro005%59 B30 (REER) 104095 495714 441566  (269461) 6718 94,879 873511 (7,039 866,472
At 1 April 2024 (Audited) R2024E4 A18 (BER) 104,095 495,714 441566 (463,697) 6,570 349,081 933,329 (7,029) 926,300
Exchange differences arising from RHEBNEBMELL
translation of foreign operations EHEE - - - - 838 - 838 - 838
Change in fair value of financial assets BRATEEFAEM
measured at FVOC 2EMECEREEL
ATEEED - - — (29233 - - 0923 923
Share of other comprehensive expense of associates Z{EBE A7 2 EM2 AR Y - - - (32,066) - - (32,066 - (32,066
Loss for the period HEEE - - - - — (122612 (122,612 @ (122,614)
Total comprehensive (expense) income HE2E (R haes
for the period - - - 2% 838 (122612 (183073 @ (183075
Disposal of financial assets HERATEEFSALD
measured at FVOC ARG EREE - - - 730 - (730) - - -
Share of equity movements arising in equity AE—HHERARER S
transaction of an associate MEH REES - - - 1,601 - (1,601) - - -
At 30 September 2024 (Unaudited) Ro024E9A30R (REEHR) 104005 495714 441566 (522,665) 7408 224138 750256 (7,081) 743,205
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notes:

(iv)

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

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

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

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

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

HRGEERZB R
For the six months ended 30 September 2025
#HE2025F9A30H IE~ME A

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

() SRR PR (4 AT A A B MR
2

(i) BREBGEHEEAVSBREETARAFHEE
BARMEKRENEETARE Y FEES
RGBS AT LS -

vy EXFGEEEMERRESNEBZMBRERM
EEZINEZHE-
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHGERERER

For the six months ended 30 September 2025
#HZ=202599 A30H 1L/~ A

Unaudited
Six months ended
30 September
RIBEZ
B Z9H30H LA
2025 2024
Notes HK$’000 HK$’000
M &+ FET FHETT

NET CASH USED IN OPERATING ARKEEZTH2HRE

ACTIVITIES T (17,118) (37,816)
INVESTING ACTIVITIES REEE
Distribution from former subsidiaries & #& FF BT B A &) ~

in liquidation 7K 16 - 1,303
Bank and other interest income B URIR 1T R E A B

received WA 81 116
Repayment of (additions to) short-  {B1& OR &) f&E I 5 23

term loan receivables B3 4,283 (1,114)
Distribution from a joint venture —HeaErEIZDIK - 11,320
Proceeds from partial disposal of BE—MERa 3D

an associate W TS 58 - 5,000
Proceeds from disposal of property, B & %)% - # & & &

plant and equipment BT 15 3K 18 — 27
Payment in relation to property, B W E&E

plant and equipment pANEN (400) (157)
Proceeds from disposal of investment Bz & 1% & ¥ 3 F1 15

properties 1A 44,450 —
Proceeds from disposal of financial £ & 1% A F B 1E 5

assets measured at FVOCI Emermksz

SREEMENIA 14 12,956 8,268

NET CASH GENERATED FROM REREEEBHZ2E S

INVESTING ACTIVITIES = 61,370 24,763
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHHGERERER

For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A

Unaudited
Six months ended
30 September
REEIZ
BZE9HAI0HLEAEA
2025 2024
HK$’000 HK$’000
FERT FET
FINANCING ACTIVITIES & EE
Repayment of bank and BEIFETR
other borrowings H A& R (80,549) (546)
Interest paid B F B (432) (175)
Repayment of lease liabilities EEHEEE (3,858) (4,561)
New bank and other borrowings HILIRIT M
raised H b fg 5k 24,426 2,088
NET CASH USED IN FINANCING ARBEZHHE
ACTIVITIES HE (60,413) (3,194)
NET DECREASE IN CASH AND BeERHEBEELEEER
CASH EQUIVALENTS WA EEE (16,161) (16,247)
EFFECT OF FOREIGN EXCHANGE /¥ E 2@ gs &
RATE CHANGES 224 351
CASH AND CASH EQUIVALENTS B4 R HE4SZEIER
BROUGHT FORWARD b 9T 21,581 20,121
CASH AND CASH EQUIVALENTS B4 REBEESZEHIER
CARRIED FORWARD i 5,644 4,225
ANALYSIS OF THE BALANCESOF & R EHIB £ S {EEH
CASH AND CASH EQUIVALENTS #8547
Short-term bank deposits FHERITIFE N 850 —
Bank balances and cash RITEEFEAR S 4,794 4,225
5,644 4,225
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
BREEMBHRERME

For the six months ended 30 September 2025
#ZE2025F9 H30H LE/]{E A

1.

BASIS OF PREPARATION

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

The condensed consolidated financial statements
do not include all the information and disclosures
required in the annual consolidated financial
statements, and should be read in conjunction
with the Group’s consolidated financial statements
for the year ended 31 March 2025.

MATERIAL ACCOUNTING POLICIES

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

As at 30 September 2025, the Group’s current
liabilities exceeded its current assets by
HK$9,651,000.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

The directors of the Company have a reasonable
expectation that the Group has sufficient working
capital, including the credit facilities available,
to continue in operational existence for the
foreseeable future. Accordingly, these condensed
consolidated financial statements have been
prepared on a going concern basis.

The accounting policies adopted in the condensed
consolidated financial statements for the six months
ended 30 September 2025 are the same as those
adopted in the Group’s annual financial statements
for the year ended 31 March 2025 except for the
application of the amendments to HKAS 21, The
effects of changes in foreign exchange rates —
Lack of exchangeability issued by the HKICPA.
The application of amendments to HKAS 21 in
the current period has had no material impact on
the Group's financial position and performance
for the current and prior accounting periods and/
or on the disclosures set out in these condensed
consolidated financial statements.

2.

5 B 4R & B 715 3R & FfY o
For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A

BEAETHE®@®

ARREFREAHAEERR
WMEEE(BRUBEERE)
RAERRKEELE - Bt Z
FEAGAVBERRIBREER
EEERE -

H Z2025F9A30H IE/NEA 2 &
IR Ea M B RERAMEN 2 5T
B EAREBH =2025F3 A31H
FFEEZ2FERBRRARNE
— B HERTECMASEM
MEBGTERF2150MERT—
IMNEZ BB 5 B —h = 1] 5 12 M BR
She RAHIRER BB ST SE
1M AEB AR BAEE
ST HA A B RS AR R B R IR /3K %
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS M B |mRME

For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

2. MATERIAL ACCOUNTING POLICIES 2. EXEBHHE®w
(CONTINUED)

The Group has not applied any new standard AEBREEARNAS T HEN
or interpretation that is not yet effective for the REBOEMFETERHERE -

current accounting period.

3. REVENUE 3. WA
Revenue is analysed as follows: WADHTT :
Unaudited
Six months ended
30 September
RIBEZ
HBZ9H30H LA
2025 2024
HK$’000 HK$’000
FET FHETT
Sales of goods: HESm :
Sale of CNG products HERGERARE R 16,817 21,247
Sale of coal products i E E IR E @ 15,399 —
32,216 21,247
Interest income: A E WA -
Interest income from loan receivables & U & 7k 2 & B Ug A 80 612
Rental income: e WA -
Rental income from investment KEYEZHSWA
properties - 900
32,296 22,759
Revenue from contracts with customers includes KEEPEHNZRABERE —
revenue from sale of compressed natural gas (“the FENERCHEHEBRBERAR
CNG”) and coal products that are recognised at a (TEHEAAR]) REKEDRKA -
point in time.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION

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

In assessing the performance of the operating
segments, certain non-operating items which
were not directly related to the segment’s
operating performance would not be taken into
account. Accordingly, (i) corporate and other
expenses (including impairment loss on right-of-
use assets) which are not directly related to the
performance of the operating segments; (i) net
exchange gain/loss which are mainly arising from
intra-company loans; (i) impairment allowance
reversed on amounts due from former subsidiaries
in liquidation; and (iv) finance costs driven by the
Group’s financing decisions were adjusted out
from the loss before taxation in arriving at the
segment resullts.

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

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

Coal trading — Trading of coal products
in the PRC

Property — Investment and leasing of

real estate properties

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

financial related services
and cash management

5 B 4R & B 715 3R & FfY o
For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 B 4R & B 7% 3R & BfY oE
For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

4. SEGMENT INFORMATION (CONTINUED)

Segment revenue and results

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

4., 7 HER @
DEU AR EE

ATNBAEEREERAIRED
MBI D ZWAREEDH

For the six months ended 30 September 2025 B £202549 530 H 1E 18 A
(Unaudited) (RARF %)
Segment
Ports and Coal Financial total and
logistics trading Property Securities services consolidated
BOR PWEET
M BRES LY EH SERK E&ze
HK$000 HK$'000 HK$000 HK$000 HK$’000 HK$’000
FHET FHET FHET FHET FHET FHET
Revenue WA 16,817 15,399 - - 80 32,296
Segment results DE L (3,486) 61 (2,193 13)  (22,324) (27,955)
Corporate and other EREMEEZ
expenses (5,815)
Impairment loss on FTREEEZ
right-of-use assets REEE (5,576)
Net exchange loss ME 5 B 1855 (44)
Finance costs B & KA (925)
Impairment loss reversed & Y& 7% #& & Al
on amounts due from opEENCIE G =]
former subsidiaries in 2 BEEE
liquidation #ml 20,375
Loss before taxation i B S 18 (19,940)
Taxation 18 6
Loss for the period BAFE B 1R (19,934)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 B 4R & B 715 3R & FfY o
For the six months ended 30 September 2025
#HZE20259F9 H30H 1L/~ 1A A

SEGMENT INFORMATION (CONTINUED) 4. D EER @
Segment revenue and results (Continued) oUW A R EE @
For the six months ended 30 September 2024 B 20249 530H -~ 18 A
(Unaudited) (REFEZ)
Segment
Ports and Coal Financial total and
logistics trading  Property Securities  services consolidated
B0 Rk DEAEF
mn HXES ES BE SRS o=
HK$'000 HK$'000 HKS000 HK$000 HK$000 HK$ 000
FHET  FATL  FExT  FERXT FTAT T T
Revenue I'ON 21,247 — 900 — 612 22,759
Segment results DEBELE (1,929 — (10,597) (10)  (87,753) (100,289)
Corporate and other rEREMAS
expenses (17,921)
Impairment loss on TREEEZ
right-of-use assets BB EE (3,369)
Net exchange loss & 5518 5% (77)
Finance costs BB R AR (©61)
Loss before taxation bk 7 A A5 18 (122,617)
Taxation sl 3
Loss for the period HAF & 18 (122,614)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 B 4R & B 7% 3R & BfY oE
For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

SEGMENT INFORMATION (CONTINUED) 4, D EER @

Segment assets and liabilities PTHEERAE
The following is an analysis of the Group’s WTBAREEKREE RAImRED
assets and liabilities by operating and reportable HE D EERBEDT:

segment:

At 30 September 2025 (Unaudited)

202595308 (ki HE#)

Segment
Ports and Coal Financial total and
logistics  trading Property Securities services consolidated
BOR oA
Nn RRES L/ES FH SEERHK RiRE
HK$000 HK$000 HK$000 HK$000 HK$000 HK$’000
TERxT TEx TE=R TERT THER TER
ASSETS iE
Segment assets DEEE 29,405 33,755 8,980 241,523 611,105 924,768
Unallocated assets* KB EE" 30,264
Consolidated total assets 4R & B & & 955,032
LIABILITIES =R
Segment liabilities DEBEE 17,676 20,595 8,908 2,475 8,438 58,092
Unallocated liabilties” & % fid & f&* 30,468
Consolidated total IRERABE
liabilities 88,560
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHSEHHEHRRME

For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A

4. SEGMENT INFORMATION (CONTINUED) 4, D EER @

Segment assets and liabilities (Continued) THEEREE @
At 31 March 2025 (Audited) R2025€3 531 H (&EF#%)
Segment
Ports and Coal Financial total and
logistics trading  Property  Securities  services  consolidated
BOR nEAE
mn KKES ES Brx LRRB FiRE

HK$'000 HK$'000 HKE000 HK$000 HKE000 HK$'000
TET TAErT TET TERT TAR TET

ASSETS BE
Segment assets DEEE 33,040 — 62019 201,139 629,091 925,289
Unallocated assets* RAOBEE" 14,111
Consolidated total assets 45 & & & 939,400
LIABILITIES afE
Segment liabilities AR 6,707 — 8,994 2,011 70,143 87,855
Unallocated liabilites* &l & &* 33,402
Consolidated total meEBas
liabilities 121,257
Unallocated assets include cash and bank balances of * ANOMEERIEHR & RIBTTA 17 41,442,000
approximately HK$1,442,000 (31.3.2025: HK$4,678,000), while 7 7T (81.3.2025 : 4,678,000/ 7T ) + M A& 7 B
the unallocated liabilities include bank and other borrowings of B & BB 48 8R 17 I L #h & 3K 49 13,431,0007%
approximately HK$13,431,000 (31.3.2025: HK$19,040,000). 7t (31.3.2025 : 19,040,000/ JT) ©
Segment assets and liabilites comprise assets NHEEMBEEERSZIHEES
and liabilities of the operating subsidiaries, as well BEHKKENBRAIZEER
as certain interests in associates that are engaged BE UMK EHLRED S EK 2B
in relevant segmental businesses and investments SRR ETREZEERT AR
in equity instruments. Accordingly, segment Bt  nHEEITBEETER
assets exclude corporate assets which are mainly ETRHRTEFEERES —HBAEED
certain bank balances and cash, interest in a joint ¥ FTHRAEEENHEHMEIE
venture, right-of-use assets and other receivables, RZEEE MosfaETE
and segment liabilities exclude corporate REERETRITREMER
liabilities which are mainly certain bank and other EMmENEREREEEGE 2L
borrowings, other payables and lease liabilities. BfE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 B 4R & B 7% 3R & BfY oE
For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

4. SEGMENT INFORMATION (CONTINUED) 4. DHER @
Segment assets and liabilities (Continued) THEEREE @
For the purpose of resources allocation and REWERDE kD HKRIRTMHE
assessment of segment performance, deferred tax W REERMBEEEIEES
liabilities are allocated to segment liabilities, but the HadE ERECEEHEREA
related deferred tax credit/charge are not reported X HIAER DB ELE 2 HAKED
to the executive directors of the Company as part DAARBIPITEEEZ W o
of segment resullts.
5. OTHER INCOME 5. Hblr A
Unaudited
Six months ended
30 September
KRBER
BZE9H30HILEAMEA
2025 2024
HK$’000 HK$’000
FHET FAT
Bank and other interest income #R1T K HAth R B A 81 116
Consultancy service income AR WA 6,153 —
6,234 116
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

6. OTHER GAINS AND LOSSES

& B 4R

B BHERME

For the six months ended 30 September 2025

B ZE2025F9 A30H LE/~EA

6. Hbzx=REE

Unaudited
Six months ended
30 September
KRIBER
HZEZ9HA30H1EA<EA
2025 2024
HK$’000 HK$’000
FET FAT
Net exchange loss I 5 18 %8 (44) (77)
Impairment loss on right-of-use EREEEZREEBRE
assets (note (a)) (Kt (@) (5,576) (3,369)
Recovery of bad debts written offin ~ U& [a] & 4 #ifi 4 2 £ B
previous years - 1,337
Gain on termination of lease contracts #% |F 0 %) 2 W 25 6 3,666
Gain on deemed disposals of REREBME AR Z K
associates (note (b)) (K17 b)) 10,700 —
Loss on partial disposal of an mE—FHEE AR
associate B=EZE TE - (303)
Loss on deemed acquisition of R U — A B & A A
additional interest in an associate RINMER B ?E!
(note (c)) (K1 7E(c) — (18,051)
Gain on disposal of property, mEME W KLERE
plant and equipment Z Wz — 26
5,086 (16,771)

notes:

The amount represents the full impairment loss on certain right-
of-use assets relating to the non-cancellable lease terms of
offices and motor vehicles of which their carrying amounts were
considered unrecoverable.

During the period ended 30 September 2025, Zaotos Capital
Limited (“Zaotos Capital”’) and HEC Securities Company Limited
(“HEC”"), an associate of the Group, alloted and issued the ordinary
shares to certain investors. As a result, the Group’s equity interest
in Zaotos Capital was decreased from 31.54% to 27.13% and
equity interest in HEC was decreased from 33.00% to 31.02%
and recorded a gain on deemed disposals of approximately
HK$10,700,000 in total.

During the period ended 30 September 2024, Zaotos Capital (formerly
known as Hope Capital Limited), an associate of the Group,
repurchased certain shares from certain investors. As a result,
the Group’s equity interest increased from approximately 22.99%
to approximately 34.72%, while the Group’s share of net assets
decreased by approximately HK$18,051,000 and recorded as a
loss on deemed acquisition of additional interest in the associate.

M et -

ZEBEBEETHAE RITEN A HY
HEHRARANERREAENZERES
B AREERASEAKD -

RELZE2025F9 A30H (EHIM - A& EEHE
/A &) Zaotos Capital Limited ([ Zaotos Capital |)

HiHEC Securities Company Limited (THEC |)
ﬁ%?&ﬁ%ﬁﬂ?‘&%ﬁ AR e At -
7K £ B $A Zaotos Capital 2 % 7 F131.54%
A E2713% ¢ AHECZ B # F33.00% %
D E31.02%  WHERABRE R ETEL
10,700,000/ Tt

R E 202498308 IEHE A£EE 2
4 & A @] Zaotos Capital ( A §Hope Capital
Limted) M & THREEHELES FTRH - &
gt A& B 2 R AE B £22.99%1% N £ 4
34.72% MAKBEELHEEFENR DD
18,051,000 7T I 71| YE 1% 4 U B Bgt & 1 &)
REIMERD 2 B8 -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS M B |mRME

For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

7. IMPAIRMENT LOSS REVERSED 7. eREEZREERE

(RECOGNISED) ON FINANCIAL BeE(mE)
ASSETS

Unaudited

Six months ended
30 September
RBER
H5Z9A30R 1 ~EA
2025 2024

HK$’000 HK$'000
TAT T

Impairment loss reversed (recognised) & W & 7 2 J8 B &5 18
on loan receivables B [0 (773 3,757 (2,897)
Impairment loss reversed on amounts P?f W 88 EF ORI
due from former subsidiaries in FKIE 7 R B B 18 1 @
liquidation (Note 16) ( Ktat16) 20,375 —
24,132 (2,897)
8. FINANCE COSTS 8. MEAMRE
Unaudited
Six months ended
30 September
KIBER
BZ9H30HLEAHEA
2025 2024
HK$°000 HK$’000
FE T FAET
Interest on bank borrowing RITE R Z T E 88 —
Interest on other borrowings H A /AZ B 702 743
Imputed interest expense on HEERZEENERAX
lease liabilities 135 218

925 961
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHSEHHEHRRME

For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A

9. LOSS BEFORE TAXATION 9. BRBAIEE

Unaudited
Six months ended
30 September
REEX
HZ9H30HILEAEA
2025 2024
HK$’000 HK$’000
FET FET

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

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

as an expense 28,494 16,306
Depreciation of property, M W EREZTE

plant and equipment 1,459 1,709
Depreciation of right-of-use assets ~ FFAEEEZITE 448 1,584
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 B 4R & B 7% 3R & BfY oE
For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

10. TAXATION 10. Fi 18
Unaudited
Six months ended
30 September
REEX
BZ9H30HLEAHEA
2025 2024
HK$’000 HK$’000
FE T FATT
Taxation comprises tax (credit) HIEBBETYIFRIE (A
charge below: X -
Taxation arising in the PRC RABIES TR
Current period 7N HA 2 3
Over provision in prior years RBEFEBBEEE (3) —
(1) 3
Deferred taxation BT IR (5) 6)
(6) 3)

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

11. LOSS PER SHARE

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

based on the following data:

5 B 4R & B 715 3R & FfY o
For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A

1. BREE

ARBHEAANEEGRER R #
BERIDENATSIEAESE

Unaudited
Six months ended
30 September
RIBER
B ZE9H30HLEAMEA
2025 2024
HK$°000 HK$’000
FET FAET

Loss for the period attributable to
owners of the Company for the

AU S R EA
SRR IND
B AREfS BRI E A

purpose of calculating basic and
diluted loss per share

(19,933)  (122,612)

Unaudited

Six months ended

30 September
REEX

B ZE9H30HLEAHEA
2025
Number
of shares

g 4=

2024
Number
of shares

B fn B H

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

gy

AR ESREXRK
BOEE R 2 T

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

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

z2 AN/ B TR RGN i S ey ]
BTHEIINBEEEL AR WE
EEEREERENERES -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS M B |mRME

For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

12.

13.

DISTRIBUTION

No dividend was recognised as distribution
during both periods. The board of directors of
the Company has resolved not to declare any
dividend for the six months ended 30 September
2025 (2024 Nil).

INTERESTS IN ASSOCIATES

All of the associates are accounted for using the equity
method in the condensed consolidated financial
statements. During the period, the Group shared
loss of HK$36,075,000 (2024: HK$76,305,000)
from its investment in associates. No distribution
has been received from the associates during the
period (2024: Nil).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHSEHHEHRRME

For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A

14. FINANCIAL ASSETS MEASURED AT 14. BAFEESAHEMEZEK
FVOCI BremEE
Unaudited Audited

REER EE
30.9.2025  31.3.2025
HK$’000 HK$’000
TR TR

Listed equity securities, at quoted ETRABS  EREE

market price in Hong Kong (note a) 2 M5 R (& (ff:ta) 241,522 194,146
Unlisted equity securities (note b) ELEMBRAZES (M iFb)
— Tre 29 Investment — Tre 29 Investment
Holdings Limited Holdings Limited 17,841 27,163
— Green River Associates — Green River Associates
Limited Limited 10,607 9,605
— Era Bright Limited — Era Bright Limited 10,932 10,608
39,380 47,376

280,902 241,622
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS M B |mRME

For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

14. FINANCIAL ASSETS MEASURED AT
FVOCI (conTINUED)

notes:

(@)

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

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

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

BAFEEBSAEMEE NG 2 EHRA
EHFBETIKRE

Unaudited Audited

RICERK KEZ

30.9.2025 31.3.2025

HK$°000 HK$'000

FERT FET

Oshidori International Holdings Limited BEEER AR A A 145,500 146,880

Imagi International Holdings Limited BENBBRZERERRAA 17,287 6,339

Shengjing Bank Co., Limited BRRITRNDER AR 17,928 11,642

Planetree International Development Limited BREREREGR A A 30,000 2,580

Esprit Holdings Limited BRERIKIER AR AR 8,153 5,748

Central Wealth Group Holdings Limited PESEERERAQR - 977
Z Fin Limited (formerly known as Sinolink Worldwide & £ {2 i 5 R A &)

Holdings Limited) 14,491 9,500
Touyun Biotech Group Limited BEEAMBEEEREGRAF 1,070 1,700
CC Land Holdings Limited FAEMIERBR AR 3,600 4,200
Y. T. Realty Group Limited AMAMESBEFRA A 3,480 4,567
Others Hh 13 13

241,522 194,146

In the current period, the Group disposed of certain listed equity
securities in the portfolio at a consideration of HK$12,956,000
(2024: HK$8,268,000), which was also the fair value as at the date
of disposal, as the investments no longer meet the investment
objective of the Group. The cumulative gain within the investment
revaluation reserve of HK$2,738,000 (2024: loss of HK$730,000)
had been transferred to retained profits.

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

15. LOAN RECEIVABLES

GEECR €Y

For the six months ended 30 September 2025

B ZE2025F9 A30H LE/~EA

15. EIRE R

Unaudited Audited
RIBER KEZ
30.9.2025 31.3.2025
HK$°000 HK$’000
TET FET
Loan receivables el & & 1,147 8,783
Less: Impairment allowance OB BE R A — (3,717)
1,147 5,066
Unaudited Audited
RIBER KEZ
30.9.2025 31.3.2025
Gross Allowance Gross  Allowance
amount for ECL amount for ECL
FHEE EHEE
RE FEEAE M EBEERE
Notes ~ HK$’000 HK$’000 HK$ 000 HK$’000
Mt &t TE T THET FHET FHET
Borrower 1 &5 — (a) 1,147 - 4,500 (1,005)
Borrower 2 BhH= (b) - - 4,283 (2,712)
1,147 — 8,783 (3,717)
Notes: B st -
(@  The loan receivable is due by an independent third party which @ EREZXRIE—BRIERTEULFEEX
is principally engaged in money lending business in Hong Kong BB E =T BEEHR1,147,0007% T
with a gross amount at approximately HK$1,147,000 (31.3.2025: (81.3.2025 : 4,500,0007% 7t) + 15 7 B F5 B
HK$4,500,000), less impairment loss allowance of HK$Nil (31.3.2025: B 28 7T (31.8.2025 ¢ 491,005,000/ 7T) °
approximately HK$1,005,000). The loan is unsecured, repayable EREFABIKE AR —FREENIK
within one year at a fixed interest rate of 6% per annum. The EFF K% E - BERAERBEHKRRE
borrower made a full settlement of HK$1,147,000 after the end of 2 F1,147,0008 7T -
the reporting period.
(o)  The loan receivable was due by a former subsidiary which was b)) EREZRFIER—HBETEBRITEORDRE

principally engaged in operations of ports and logistics businesses
with a gross amount of approximately HK$4,283,000, less
impairment allowance of approximately HK$2,712,000 as at 31
March 2025. The loan was unsecured, repayable within one year
at a fixed interest rate of 3.45% per annum.

EHBR B AR R20259F3A31HAEY
/4,283,000 7T+ H1BR B (B B 8 492,712,000
BT - EHEERAEER AR —FRNEE
RAZE E F | FE3.45%5T 8 °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS M B |mRME

For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

16. AMOUNTS DUE FROM FORMER 16. F& Wa 7% 58 o A Y B 2 B KB
SUBSIDIARIES IN LIQUIDATION

Unaudited Audited
REZX KB
30.9.2025 31.3.2025
HK$°000 HK$’000
TExT FHET

Amounts due from former & WS B 0 BT B B A 7
subsidiaries in liquidation EQE] 31,881 31,881
Less: Impairment allowance B ORBERE (11,506) (31,881)

20,375 —

Subsequent to the reporting period, the liquidator R ¥R E 2 BEHE A B A AN E B 1
made cash distribution of HK$20,375,000 (2024: & IR % % k20,375,000 JT (2024 :
HK$1,303,000) to the Group and the provision of 1,303,000 7T.) » M J5 1B & 18 8 & IR
impairment loss is reversed to the consolidated  ANERfEIE4R & WK T HEEREE -
income statement accordingly during the current

period.
17. TRADE AND OTHER RECEIVABLES 17. ES R EMEWIRR

Unaudited Audited
REEX A
30.9.2025 31.3.2025
HK$’000 HK$’000
FExT FH&ETT
Trade receivables E 5 EWEER 12,665 5,778
Less: Impairment allowance BB ERE — —
12,665 5,778
Other receivables H b e UL BR 3R 2,107 8,358
Rental and other deposits MeEkEMFTE 1,216 1,207
Prepayments SEENE QL 714 1,219
Advances to suppliers ) £ FE 7 EA 3K 33,582 2,503
50,284 19,155
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

17. TRADE AND OTHER RECEIVABLES
(CONTINUED)

Trade receivables mainly arise from ports and
logistics business. The Group’s credit terms
for customers are normally 60 days, which are
negotiated at terms determined and agreed
with its customers. The Group did not hold any
collateral over the balances.

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

5 B 4R & B 715 3R & FfY o
For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A

17. ES R HEMERERR @

EORKERETERGEORY
REBH AEBXFPZEEH K
R0 NIERMEEXFEE X
WEZIERERS L - NEE W&
RZEERFTREEMERR -

NBEZAHAEE  BHREENX
RBEHTER 2 REIOT

Unaudited Audited
REEZX REZ
30.9.2025 31.3.2025
HK$’000 HK$’000
FET FET

Within 90 days 90 H K 7,504 5,778

More than 90 days and im0 H & 180H K
within 180 days 5,161 —
12,665 5,778
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 B 4R & B 7% 3R & BfY oE
For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

18. TRADE AND OTHER PAYABLES

18. EZ K H B {4 AR K

Unaudited Audited
RIBER KEZ
30.9.2025 31.3.2025
HK$°000 HK$’000
TET FET

Trade payables B EMNERR 2,610 2,455
Other payables H e BR K 11,112 9,983
Accruals JE 5T 7 X2 4,160 4,715
Other tax payables H th & B 18 453 223

18,335 17,376

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

19. CONTRACT LIABILITIES

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

19. BN EE

Unaudited Audited
RIEER REZ
30.9.2025  31.3.2025
HK$’000 HK$'000
THAT TATT

Advance from customers Bl E F I8

20,353 2
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

20. MOVEMENTS IN BANK AND OTHER

21.

BORROWINGS

During the period, the Group raised new bank and
other borrowings of approximately HK$24,426,000
(2024: HK$2,088,000) and repaid bank and other
borrowings of approximately HK$80,549,000
(2024: HK$546,000). As at 30 September 2025,
the bank and other borrowings of approximately
HK$21,833,000 (31.3.2025: HK$89,040,000)
were unsecured and carried the fixed interest
rates ranged from 3% per annum to 8% per
annum. The remaining bank and other borrowings
of approximately HK$13,392,000 (31.3.2025:
HK$2,011,000) were secured by certain financial
assets measured at FVOCI of HK$92,680,000
(31.3.2025: HK$44,584,000), right-of-use assets
of HK$5,504,000 (31.3.2025: Nil), property, plant,
and equipment of HK$2,203,000 (31.3.2025: Nil)
and intangible assets of HK$798,000 (31.3.2025:
Nil) and carried the fixed interest rates ranged from
2.9% per annum to 5% per annum.

5 B 4R & B 715 3R & FfY o
For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A

20. SRITRE MG RE B

HA - NEBEFERITEEM
B4 24,426,000/ 75 (2024 -
2,088,000/87C) + L REERTT
N E A fE 504 80,549,000/%8 T
(2024 : 546,000/ 7T) ° 1A 2025
FOH30H F RITE H 1 & R &
21,833,000/ 7L (31.3.2025:
89,040,000 7T ) & E KA K i%
EFFEN F3%E8% B o 4
T #913,392,0005% 7T 2 R 17 & &
f & #(31.3.2025 : 2,011,000 78
T)UANETFHRAFEERZAEM
2 HE W %= 2 & /& E 92,680,000
B 70 (81.3.2025 : 44,584,000 /&
JC )~ {F A # & E5,504,00078 TT
(31.3.2025: # ) - W) % - # W &
& 152,203,000/ 7T (31.3.2025 :
/) & & A& ET798,000%8 JT
(31.3.2025 : &) {EK 1 - & T F
RNF29%E5%ET 8 °

SHARE CAPITAL 21. R &
Number
of shares Value
iz 43 8 B EE
HK$’000
FHET
Ordinary shares of HK$0.10 each: & 0108 T 2 & B K :
Authorised: ERE
At 1 April 2024, 30 September 2024, 72202444 B 18 ~ 20244
31 March 2025, 1 April 2025 and 9 A 308 - 202543 A
30 September 2025 31H 2025F4 H1H &
202599 A30H 10,000,000,000 1,000,000
Issued and fully paid: EERTRAR:
At 1 April 2024, 30 September 2024, 7220244 4 A1 B ~ 2024 4F
31 March 2025, 1 April 2025 and 9H30H *2025%3 A
30 September 2025 31H - 2025F4H18 &
202599 A30H 1,040,946,114 104,095
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 B 4R

B BHERME

For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

22. FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

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

(i)

(ii)

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

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

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

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

The listed equity instruments measured at
FVOCI of HK$241,522,000 (31.3.2025:
HK$194,146,000) are traded in an active
market and their fair values are determined
based on Level 1 measurement using
quoted market price at the end of the
reporting period. The fair values of unlisted
equity instruments measured at FVOCI of
HK$39,380,000 (31.3.2025: HK$47,376,000)
are determined based on Level 3
measurement using the valuation techniques
described in Note 14. There were no transfers
between the different levels of the fair value
hierarchy for both periods.

The Group has no financial liabilities
measured at fair value.

Blue River Holdings Limited 2025/2026 Interim Report

2. eMIACZAVPEENE

TREELERABZAFEE

BIAN I AEE

() UHFBREEEEUQRNFE
B EZERMEERSH
BEZAFEE

(ii)

NERAGEEVHERRPIRE
HKAARZEBEELS
MEECREERALRTE

ZEsRmEEREMABEL
Q%%@EEA%*E&
ﬂ%ﬁ/\\ Efﬁfﬁin %)}Tﬁﬁ
B -
BEEREENQAFEEG
ExETREERERMAR
ZATEE
BATEERALME
mkme EmHERTA

241,522,000 % 75(31.3.2025 :
mm%mmmaﬁéﬁﬁ%
EE HAFEBEDERSE

B EFARERATER 2
MZWMEETE - EAFEER
ANEfM2H W&z IE L
@ T B 7 A F{E1839,380,000/%8
70 (31.3.2025 : 47,376,000 /&
TT)TPENE ==t = 1F R
%MmﬂZﬁﬁ&ﬁﬁiov
WESHEmE R FEES
2B EER -

AEBIEARFEETE
ZEBAIE-



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHSEHHEHRRME

For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A

22. FAIR VALUE MEASUREMENT OF 2. ¢RTAZAFEETE®@
FINANCIAL INSTRUMENTS (CONTINUED)
(iii) Reconciliation of Level 3 fair value (i) EMITAZE=RAFE
measurement of financial instruments B E2Z2HK
Unlisted
equity
instruments
¥Em
E&mITA
HK$’000
FHET
At 1 April 2025 (Audited) R2025F4 A1 8 (KF%) 47,376
Fair value loss recognised in REMEEWEERZ
other comprehensive income N EEEBE (7,996)
As at 30 September 2025 (Unaudited) F22025F9 A30 H (K& FE %) 39,380
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS M B |mRME

For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

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

during the period:

Unaudited
Six months ended
30 September
KRBER
BZEZ9A30H1E<EA
Class of related party Nature of transaction 2025 2024
BA B A T 25l REME HK$000  HK$'000
FE T FHET
(i) Associate of the Group Payment of lease liabilities - 1,134
AEBEZHE AT SHHEEAaE
None of the related party transactions S i - Rl N
disclosed above constituted connected REBKETRAUAMAREZ
transactions or continuing connected BAEXSZHFEBRERS -

transactions as defined in the Listing Rules.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHSEHHEHRRME

For the six months ended 30 September 2025
HZE2025%F9 A30A 1L/~ 1E A

23. RELATED PARTY TRANSACTIONS 2. B ATRZ @)
(CONTINUED)
(b) Compensation of key management b) TEEEEKE ZEE
personnel

The key management personnel are the EEEBEKRBERANAE
directors of the Company. The remuneration cEEVME THEFMEE
of directors, which is determined by the 22 Z@HIABZRRERT
remuneration committee having regard to BEmMEE  FHEWET :
the performance of individuals and market

trends, is as follows:

\

So 19 - Ht

Unaudited
Six months ended
30 September
RIBER
B Z9A30HIEAEA
2025 2024
HK$°000 HK$’000
TET FETT

Short-term benefits = ER A 1,501 1,967
Post-employment benefits ERER 9 9
1,510 1,976
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24. EVENTS AFTER THE REPORTING

PERIOD

The Group accepted the voluntary conditional
general cash offer made by China International
Capital Corporation Hong Kong Securities Limited
on behalf of Shenyang Shengjing Financial Holding
Investment Group Co., Ltd.* ((BF5E R &2
EE B AR AR (the “Offeror’) to acquire all of
the ordinary share(s) issued by Shengjing Bank
Co., Ltd. (B R IR1T 1D B BR 2 ) (“Shengjing”)
with a nominal value of RMB1.00 each, which
were subscribed for and paid up in HK$ (the
“Shengjing H Share(s)”), (other than those already
held by the Offeror and parties acting in concert
with it) in accordance with the Hong Kong
Code on Takeovers and Mergers (the “Share
Offer”) in respect of an aggregate of 11,641,500
Shengjing H Shares held by the Group at the
offer price of HK$1.60 per Shengjing H Share (the
“Disposal Shares”), and the Share Offer became
unconditional in all respects following, inter alia,
the passing of the special resolutions at the
2025 first extraordinary general meeting of the
holders of the domestic shares of Shengjing and
Shengjing H Shares (the “Shengjing Extraordinary
General Meeting”) and the 2025 first class meeting
of Shengjing H Shareholders, both of which were
convened on 21 October 2025.

The aggregate consideration received by
the Group from the Disposal Shares was
approximately HK$18.63 million (exclusive of
transaction costs). The Disposal Shares were
classified as financial assets measured at fair
value through other comprehensive income as
at 30 September 2025 and the disposal has
no significant fair value change in the other
comprehensive income. Immediately upon
completion of the transfer of the Disposal Shares
pursuant to the Share Offer, the Group ceased
to have any interest in Shengjing. Details of the
acceptance of the Share Offer and the share
disposal in relation thereto were set out in the
announcement of the Company dated 22 October
2025.

For identification purpose only
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS M B |mRME

For the six months ended 30 September 2025
#H F2025%9 A30 A L7~ {E A

24. A EHMR2EIH

AEEEESYTRHBEBE TS
BEBRARRKREBEGEERRESE
HEEBEERARTENHDADIR
BEREBRARINBREHTARE
HWESRERHER1.60B TR AS
BB/ AE 11,641,500 0% 3% 7= H
RIHERMDELHN BEE E
H2EBRSEHNTRHED]) - K
WiE R RIRITR D BR QA (B
RDEHEBRTHEREBEAA
RE10TE A B TREBE LR
TEBR(TERHBED(EH AR
E—RITHALTEHEEERIN)
BR(EHRBEIE) K R2025%F F —
RRNEREHEFE ABRKRREX
g((BRRAEERERE]) LER
2025F FE — AHI BRI E R g
(5202510 A21HAR) £ @
BERNAZRRE BROBHERS
77 K A AR o

AEBBALERSWERHRRE
HWR183EEBT(TEBRERZ K
) e HE R 1D R20259F9 A30H
NEREAFTEEFAEMEE
WHzemEE BLESTHEITE
HEMEEREZEELEEAQNFE
EE2F ZEBRERHMENHTH T
EROHNERRE  AEBTB#HE
BREMEAED FEEIRHE
ARBEEARMEE ZFBIHRNA
~a) B A2025F10A22H 2 A
A

EHHEF
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