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The board (the “Board”) of directors (the “Directors”) of Bison
Finance Group Limited (the “Company”) hereby present the
unaudited interim consolidated results of the Company and its
subsidiaries (collectively the “Group”) for the six months ended
30 June 2023, together with the comparative figures for the six
months ended 30 June 2022 and at 31 December 2022 respectively.

For the six months ended 30 June 2023, the Group is principally
engaged in the provision of financial services with the licenses
to carry out Type 1 (dealing in securities), Type 4 (advising on
securities), Type 6 (advising on corporate finance) and Type 9
(asset management) regulated activities under the Securities and
Futures Ordinance (“SFO”) (collectively the “Financial Services

Business”).

For the six months ended 30 June 2023, the Group reported
revenue of approximately HK$20.9 million (six months ended
30 June 2022: approximately HK$18.4 million), representing an
increase of approximately 13.5% as compared to the corresponding
period in 2022.

The Group’s loss for the period attributable to owners of the
Company was approximately HK$18.8 million for the six
months ended 30 June 2023 (six months ended 30 June 2022:
approximatcly HK$25.3 million). The decrease in loss for the
current period was mainly attributable to (i) the decrease in
depreciation and amortisation by approximately HK$7.7 million to
approximatcly HK$0.5 million (six months ended 30 June 2022:
approximately HK$8.2 million) and (ii) the increase in revenue by
approximately HK$2.5 million to approximately HK$20.9 million
(six months ended 30 June 2022: approximately HK$18.4 million).
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There was no specific plan for material investments or capital assets
as at 30 June 2023. In the event that the Group is engaged in any
plan for material investments or capital assets, the Company will
make announcement(s) and comply with the Rules Governing the
Listing of Securities (the “Listing Rules”) on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) as and when
appropriate.

The Directors do not propose to declare an interim dividend for
the six months ended 30 June 2023 (six months ended 30 June
2022: Nil).

On 18 June 2021, the Company and SunChat Trading Limited
(the “Subscriber”) entered into a subscription agreement (the
“Share Subscription Agreement”) pursuant to which the
Subscriber conditionally agreed to subscribe for and the Company
conditionally agreed to allot and issue 236,973,066 ordinary
shares of the Company (the “Subscription Shares”) at the
subscription price of HK$0.26 per Subscription Share (the “Share
Subscription”) under general mandate which was granted to
the Directors pursuant to an ordinary resolution passed at the
Company’s annual general meeting held on 16 June 2020, so as
to broaden the sharcholder base and strengthen the cash position
of the Group without incurring additional finance costs of the
Group. As all the conditions of the Share Subscription have been
fulfilled, the completion of the Share Subscription took place on
25 June 2021, and 236,973,066 Subscription Shares were allotted
and issued to the Subscriber at the subscription price of HK$0.26
per Subscription Share pursuant to the terms and conditions of
the Share Subscription Agreement. The aggregate nominal value
of 236,973,066 Subscription Shares was HK$23,697,306.60. The
market price of the Subscription Shares was HK$0.25 per share on
the date of the Share Subscription Agreement (i.e. 18 June 2021),
and the net issue price per Subscription Share (after deducting
all applicable costs and expenses in connection with the Share

Subscription) was approximately HK$0.26.
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The gross proceeds of the Share Subscription were approximately
HK$61.6 million, and the net proceeds of the Share Subscription
(after deducting all applicable costs and expenses in connection

with the Share Subscription) were approximately HK$61.6 million.

J 17 58 B 1) T A5 3k T AR AR 4 £ s 161,600,000
JC > 1M B3 5 B ) T 45 3K TEL AR ( %&HH[&%%E’%
A5y 58 B8 1 T A 4 %ﬁJZZIK&EﬂS'Zﬂ% # 5 K
61,600 ,0007G ° A ZF Z=AENH =+ H o ke

The intended and the actual use of the net proceeds of the Share [ /E%Fﬁ 5 FRTE VT AR 2 B R R R R &
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As at 30 June 2023
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2)  Payment of royalty, licence and management fees of 30.1 30.1 - -
the Group’s Media Business
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Total: # it : 61.6 50.7 10.9

Note: The proceeds allocated for repayment of the indebtedness of the Group remained

unutilised as the result of the extension(s) granted by respective creditor(s) of the

Group.

As at 30 June 2023,
amounted to approximatcly HK$118.0 million (31 December 2022:

the Group’s cash and cash equivalents

approximately HK$124.1 million), which are denominated in Hong
Kong dollars, United States (“Us”) dollars, Euros, Singapore dollars
and Renminbi.

As at 30 June 2023,
promissory notes and lease liabilities of approximately HK$106.1
million (31 December 2022: approximately HK$110.4 million).

the Group’s indebtedness comprised

The Group’s indebtedness are denominated in Hong Kong dollar.
All the indebtedness carried interests with fixed rates ranging
from 2.8% to 10.0% per annum. All of the indebtedness shall be
repayable in 1 to 2 years (31 December 2022: 1 to 3 years). The
gearing ratio, representing the ratio of total indebtedness to the
total share capital and reserves of the Group, was 175.4% as at 30
June 2023 (31 December 2022: 139.3%). As at 30 June 2023, the
Group had net current assets of approximately HK$63.9 million
(31 December 2022: approximately HK$86.9 million) and total
assets of approximately HK$184.7 million (31 December 2022:
approximately HK$207.8 million).
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As at 30 June 2023, bank deposits of the Company of approximately
HK$0.8 million (31 December 2022: approximately HKS$0.8
million) were pledged mainly for the corporate credit cards issued

to the Group.

The Group’s monetary assets and transactions are principally
denominated in Hong Kong dollars, US dollars, Euros, Singapore
dollar and Renminbi. During the six months ended 30 June 2023,
the Company recognised an exchange gain, net of approximately
HK$0.5 million (six months ended 30 June 2022: exchange loss,
net of approximately HK$2.0 million). During the period, there
was no material fluctuation in the exchange rates between Hong
Kong dollars and US dollars. The Group did not engage in any
derivative activities and did not commit to any financial instruments
to hedge its financial position and foreign currency exposure during

the six months ended 30 June 2023.

The Group did not have any significant contingent liabilities as at
30 June 2023 and 31 December 2022.

As at 30 June 2023, the Group has made investment of HK$72.0
million (31 December 2022: HK$72.0 million) in the Investment
Fund as a limited partner, which represent approximately 71.0%
(31 December 2022: approximately 71.0%) of the total capital
contribution of the Investment Fund. As at 30 June 2023, the fair
value of the Investment Fund amounted to approximately HK$24.1
million (31 December 2022: HK$29.5 million), which represented
approximately 13.0% (31 December 2022: approximately 14.2%)
of the total assets of the Group as at 30 June 2023. During the six
months ended 30 June 2023, the Group recorded a net unrealised
loss on financial assets at fair value through profit or loss of
approximately HK$5.4 million (six months ended 30 June 2022:
approximately HK$1.9 million) from the Investment Fund.

For details, please refer to section headed “Business Review and

Prospects — (2) Other Investments’.
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During the six months ended 30 June 2023, there was no material
acquisition or disposal of subsidiaries, associates and joint ventures

by the Group.

As at 30 June 2023, the Group had 33 full-time employees (31
December 2022: 31). The Group offers a comprehensive and

competitive remuneration and benefits package to all its employees.

For the six months ended 30 June 2023, the Group incurred staff
costs of approximately HK$12.1 million (six months ended 30
June 2022: approximately HKS$12.6 million). The remuneration of
the Directors was determined with reference to the background,
qualifications, experience of each Director, level of responsibilities
undertaken with the Company and prevailing market conditions.
The Group has adopted a provident fund scheme for its employees
in Hong Kong as required under the Mandatory Provident Fund

Schemes Ordinance.

The Company adopted a share option scheme (the “Share Option
Scheme”) on 8 June 2018, under which the Company may grant
options to, among others, employees of the Group to subscribe
for shares of the Company (the “Shares”) for providing them with
the opportunity to acquire proprietary interests in the Company
as a reward for their contribution and to encourage them to work
towards enhancing the value of the Company and its Shares for the
benefit of the Company and the sharcholders of the Company (the
“Shareholders”) as a whole. For details, please refer to the section
headed “SHARE OPTION SCHEME” of this interim report.
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The Group is principally engaged in the Financial Services Business
during the reporting period. The Group will continue to review
the operation and performance of the Financial Services Business
from time to time to ensure timely adjustment to the strategies
in achieving our corporate goals, while continue to cautiously
formulate plans to further develop the Financial Services Business

in the future.

The Group continued to engage in the Financial Services
Business with the licences to carry out Type 1 (dealing in
securities), Type 4 (advising on securities), Type 6 (advising on
corporate finance) and Type 9 (asset management) regulated

activities under the SFO.

As at 30 June 2023, the Financial Services Business of the
Group mainly consists of (i) external asset management
(“EAM”) services, (ii) fund management services, (iii)
securities services, (iv) investment advisory services to fund
management, and (v) corporate finance advisory services.
During the six months ended 30 June 2023, the Financial
Services Business recorded revenue of approximately
HK$20.9 million (six months ended 30 June 2022:
approximately HK$18.4 million).

The Group provides EAM services to clients which are
mostly high net worth individuals whose asset sizes
under EAM arrangement amounted to approximately
HK$4.1 billion as at 30 June 2023 (31 December 2022:
approximately HK$3.8 billion). Revenue generated
from EAM services during the six months ended
30 June 2023 amounted to approximately HK$12.7
million (six months ended 30 June 2022: approximately
HK$12.1 million).
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Despite the market volatility brought by geopolitical
tensions, the Group will continue to leverage on (i) the
stable relationship between the Group and the financial
institutions which are able to provide investment
products which suit the needs of the EAM clients;
and (ii) the management team with extensive asset
management experience and strong network with high
net worth clients, to broaden the customer base and

support continuous development of the EAM business.

The Group acts as the investment managers or general
partners of certain offshore private equity funds and
manages the assets and investments of the funds on
a discretionary basis in pursuit of the investment
objectives and strategies of the funds, which include
achievement of long term compounded net asset
value gain for investors. Revenue generated from fund
management services during the six months ended
30 June 2023 amounted to approximately HKS$6.4
million (six months ended 30 June 2022: approximately
HK$5.3 million).

The Group provides a full range of securities brokerage
services, including securities margin financing,
underwriting, placing services, as well as securities
dealing which was commenced after Target Capital
Management Limited (“TCM”) was admitted as a
CCASS participant of the Stock Exchange in 2019. The
securities margin financing services of TCM are mainly
provided to its institutional and retail clients for the
security trading in their securities accounts maintained
in TCM, which form part of the securities brokerage ser
vices provided by TCM. The business remains minimal
at this stage so as to minimise the operating cost during

the uncertain economic condition.

i 7 Hh % BIR B R B T )
A% B2 A7 145 4 48 15 Bh (i) A 4 [ B
WIRBLE AN EEFHE S I
& G A R HE 0 5 R
Ry A7 W O A R A R R RE R
R RN -0k Iak F Ak -#i UL 18
R R P #E M SRR AR
EHM R

A BT A T 5 FA 5 I HE B 4
R S E S M N R
o E A TR 4 1 B AR DL K
AR S d=R -V & 1 RV E
EEEBRNE G EEFE R -
BEF T ZFARNH =T HIEAMH
H> RAZESEHRBE N IRAL S
5 6,400,0007C (#EFE —F — 4FN
H="1H1EM8A : £% %5,300,000
JG) e

AREEEEHARAR ([REE
BRI i =% — JUAE M 5 B 2
METRERARKZHEER A&
] B 4 2 Ak 2 T ) W o A AC IR B
BAR RS IR 17 A~ L8~ R IR B
Li#rEE REEEERNHE S
1 8 il 8 M B 3 2 4R At H M %
TEEF HZEEFERNRE
B B L R R IR P AT B 5
35 W AR i R R B R R
REAC RS (9 — &R0 o b T 7E AT
E WY REPHIR DL 2 T 2 B D 8 T
A > 5% B BUAERS B /MR



In order to ensure the compliance with the relevant
rules and regulations and proper risk management
for its securities margin financing services, TCM
has in place a written policy setting out the relevant
margin lending policy and internal control system in
compliance with all applicable rules and regulations
including the SFO, the Code of Conduct for Persons
Licensed by or Registered with the Securities and
Futures Commission (including Schedule 5 “Additional
requirements for licensed persons providing margin
lending” of the Code of Conduct) and Guidelines for
Securities Margin Financing Activities. In particular,

pursuant to such written policy:

TCM should assure itself that the clients have the
financial capacity to meet margin loan obligations
by assessing credit risk of each client based on
the objective documentary proof of net income
or net asset worth obtained. Upon receipt of
the appropriate documentary proof, TCM would
set the appropriate credit and margin limits
accordingly, and conduct regular review on the
limits to ensure the credit risks are properly

managed.

In addition, TCM sets up a credit control
committee (the “Credit Control Committee”),
which is mainly responsible for, inter alia,
overseeing and ensuring the creditworthiness
of clients, the margin and credit limits and the
client’s application for the increase of credit
limits so assessed and approved by the responsible
officers of TCM are supported by the objective

proof(s) of the client’s income and asset.
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Normally, TCM charges its clients at a designated
interest rate. For certain clients with good
creditability and sound financial background,
a lower interest rate may be charged after
officers of TCM are satisfied with the clients’
creditworthiness. The Credit Control Committee
would also review the latest financial and credit
condition of clients from time to time and make
commendations to increase the interest rate
for those accounts with persistent margin calls.
TCM only accepts securities listed on the Stock
Exchange as underlying collaterals with different
margin ratios based on their liquidity, type (as
equity or debt) and market value etc. The margin
ratio for different types of collateral would be
reviewed and revised either quarterly or at times

of significant market movement.

The sales and trading team are responsible for
obtaining objective proof(s) showing clients’
income and net asset for determining the terms
of the margin loan and submit such results and
information to the responsible officers of TCM for
review and approval; whereas the Credit Control
Committee serves as an independent supervising
committee to ensure the decisions made by the
responsible officers of TCM regarding, inter alia,
the creditworthiness of clients, the margin and
credit limits and the client’s application for the
increase of credit limits are supported objectively
by the relevant income and asset proof(s). To
ensure appropriate checks and balances are in
place, the Credit Control Committee report
directly to the board of directors of TCM.
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In order to ensure repayment and recovery of
the margin loans and sufficiency of the securities
collateral, the policy sets out the triggering events
and steps for margin calls to make demands for
additional funds or collateral when the value of the
equity in client’s account declines below certain
required levels, and a forced liquidation of collateral
if the client fails to meet the margin call before
designated deadlines. The Credit Control Committee

shall monitor the status of the margin calls.

In case that the proceeds from the forced
liquidation is insufficient to recover the margin
loan balance, TCM shall obtain legal advice from
its lawyers and take legal action to recover the

outstanding balance.

The Group acts as the investment adviser to fund
managers or general partners of several offshore private
equity funds and provides portfolio advisory services to

them.

The Group started to engage in provision of corporate
finance advisory services through Bison Corporate
Finance Limited since December 2020. Revenue
generated from corporate finance advisory services
during the six months ended 30 June 2023 amounted
to approximately HKS$1.1 million (six months ended 30
June 2022: approximately HK$0.3 million).

Although the Group’s Financial Services Business continued
to face challenges due to the local and global economies not
fully recovered, the management of the Group is optimistic
that this business segment would continue to bring in
revenue to the Group in the foreseeable future in view of
the increasing global trade activities and mobility due to the
ease of social distancing and travel restrictions relating to the
COVID-19 pandemic. The Group will continue to develop

and enhance the income stream from this segment.
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Apart from the traditional financial services, the Group is
exploring new opportunities from emerging financial markets
to further develop its Financial Services Business. The Groupys
Financial Services Business will continue to utilise the Groupys
resources and network as well as the extensive investment
experience of our senior management, which are considered
as major Contributing factors to maintain an ongoing business
development in the Financial Services Business carried out by

the Group.

The Group has been continuously exploring opportunities
for investments to diversify income stream and maximise
the returns for the Shareholders. On 22 February 2019,
the Group entered into the subscription agreements with
BeiTai Investment Limited (the “General Partner”) (an
independent third party to the Company and its connected
persons), being the general partner of BeiTai Investment
LP (the “Investment Fund”) to subscribe for limited
partner interests in the Investment Fund. The objective of
the Investment Fund is to invest in debt securities or equity
securities of both private and listed companies in Hong
Kong or elsewhere or by investing in such other financial
instruments as its General Partner may determine. Such
investment is a passive investment and the Group, as a limited
partner, is entitled to receive distributions of the Investment
Fund in accordance with the Group’s capital commitment
therein, but has no right to participate in the day-to-day
operations of the Investment Fund, nor does it have control
over the management of the Investment Fund. The investment
strategy in the Investment Fund is to capture investment
opportunities and increase the efficiency of its financial
resources, and to generate a reasonable return for the
duration of the Group’s investments in the Investment Fund.
For details, please refer to the Company’s announcement
dated 22 February 2019.
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As at 30 June 2023, the Group has made investment of
HK$72.0 million (31 December 2022: HK$72.0 million) in
the Investment Fund as a limited partner, which represented
approximately 71% (31 December 2022: approximately 71%)
of the total capital contribution of the Investment Fund.
As at 30 June 2023 and 31 December 2022, the underlying
investments of the Investment Fund represented equity
securities listed in Hong Kong, a bond issued by a corporation
listed in Hong Kong and a bond issued by a private entity.
The investment in the Investment Fund is stated at fair value
and is recorded as “financial assets at fair value through profit
or loss” in the interim condensed consolidated statement
of financial position. As at 30 June 2023, the fair value of
Investment Fund was approximately HK$24.1 million (31
December 2022: approximately HK$29.5 million), which
represented approximately 13.0% (31 December 2022:
approximately 14.2%) of the total assets of the Group as at
30 June 2023. During the six months ended 30 June 2023, as
a result of a decrease in fair value of the Investment Fund, the
Group recorded a net unrealised loss on financial assets at fair
value through profit or loss of approximately HK$5.4 million
(six months ended 30 June 2022: approximately HK$1.9
million) from the Investment Fund. No dividend was received
from the Investment Fund for the six months ended 30 June
2023 and 2022.

As at 30 June 2023, the fair value of the Investment Fund
amounted to approximately HK$24.1 million, which included
an aggregate amount of approximatcly HK$20.2 million
representing the Group’s share of the carrying values of
the Investment Fund’s three underlying investments: (1)
an unsecured redeemable bonds issued by Emerge Ventures
Limited (“EV”), a private company, (the “EV Bond”); (2) an
unsecured redeemable bonds issued by A Metaverse Company
(“AMC”), a company listed on the Stock Exchange (the “AMC
Bond”) (collectively, the “Bonds”); and (3) the listed shares
of AMC (the “AMC Shares”). During the six months ended
30 June 2023, net unrealised fair value loss arising from
the Investment Fund attributable to the Group amounted
to approximately HK$5.4 million, in which approximately
HKS$5.1 million represented the unrealised fair value loss
arising from the EV Bond, the AMC Bond and the AMC Shares.
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As also explained in note 13(b) to the interim condensed
consolidated financial information, the EV Bond and the
AMC Bond were matured in January 2022 and February 2022
respectively. Up to the date of this interim report, these
Bonds were still not redeemed by the issuers and no audited
financial statements of EV for the years ended 31 December
2021 and 2022 had been provided by EV to the Investment
Fund or to the Group.

The trading of AMC’s shares has been suspended on the
Stock Exchange since 1 April 2022 for not publishing and/
or dispatching the financial information and annual reports
for financial year ended 31 December 2021 and subsequent
financial periods as required by the Listing Rules. Subsequent
to the publication of the Group’s consolidated financial
statements for the year ended 31 December 2022, AMC has
published its audited financial statements for the year ended
31 December 2021 and its interim financial information for
the six months ended 30 June 2022. However, up to the date
of this interim report, AMC has not published its financial
information for financial year ended 31 December 2022 and
subsequent financial period and trading of its shares has not

been resumed.

Based on the net assets statements of the Investment Fund, the
quoted prices of AMC’s shares prior to its trading suspension
and the limited available financial and relevant supporting
information of EV and AMC, management conducted fair
value assessments of the EV Bond, the AMC Bond and the
AMC Shares as at 31 December 2021, 31 December 2022, 30
June 2022 and 30 June 2023. Neither the Investment Fund
nor the Group were provided with sufficient and appropriate
additional information or other details about the status of
the operations and financial position of EV and AMC for the
independent external valuer’s or management’s assessment of
the recoverability and/or the carrying values of the Group’s
interests in (1) the EV Bond as at 31 December 2021, 31
December 2022, 30 June 2022 and 30 June 2023; and (2) the
AMC Bond and the AMC Shares as at 31 December 2022 and
30 June 2023.
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Management was unable to provide the external auditor with
other sources of information or other evidence to support the
appropriateness of the key inputs and assumptions adopted by
management in their assessments of the determination of the
carrying values of (1) the EV Bond as at 31 December 2021,
31 December 2022, 30 June 2022 and 30 June 2023, and; (2)
the AMC Bond and the AMC Shares as at 31 December 2022
and 30 June 2023. As a consequence, the external auditor
was unable to assess the fair values of those underlying
investments of the Investment Fund and there were no
other satisfactory procedures that the external auditor
could perform to determine whether any adjustments to the
carrying values of the Investment Fund as at 31 December
2021, 31 December 2022, 30 June 2022 and 30 June 2023,
and the corresponding fair value changes for years or periods

then ended were necessary.

As the Group is only a limited partner of the Investment
Fund and the Group has limitation in obtaining the necessary
evidence from EV and AMC, hence the Group was unable to
provide the external auditor with the sufficient appropriate
audit evidence to support the management’s assessment on
the fair value of the Bonds and the AMC Shares. Given such
limitation, the external auditor of the Company expressed
a qualified conclusion in relation to (i) the carrying value of
the Investment Fund as at 31 December 2021, 31 December
2022, 30 June 2022 and 30 June 2023 and (ii) the net
unrealised fair value gain/loss arising from the Investment
Fund attributable to the Group for the years ended 31
December 2021 and 31 December 2022 and for the six
months ended 30 June 2022 and 30 June 2023 (the “Audit
Qualification”).
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Despite the limitation in obtaining all the necessary evidence
by the Group mentioned above, the Group had still obtained
the supporting information and evidence available to it for
the fair value assessments of the Bonds and the AMC Shares.
The management had conducted fair value assessments (i)
on the Bonds with the assistance from an independent valuer
as at 31 December 2021 and 31 December 2022, (ii) on the
Bonds as at 30 June 2022 and 30 June 2023, and (iii) on the
AMC Shares as at 31 December 2021, 31 December 2022, 30
June 2022 and 30 June 2023. These valuations based on key
financial data obtained from the net assets statements of the
Investment Fund, the quoted prices of the AMC Shares prior
to its trading suspension, the unaudited management accounts
of EV as at 31 December 2021, 31 December 2022, 30 June
2022 and 30 June 2023, the audited financial statements
of AMC for the year ended 31 December 2021 and the
unaudited interim financial information for the period ended
30 June 2022. The management considered that relying on the
result from these valuations performed was the most feasible
option to the Group to conduct fair value assessments of the
Bonds and the AMC Shares under the limitation on obtaining
all the necessary evidence as mentioned above. During the
review of the Company’s interim financial report for the six
months ended 30 June 2023 by the audit committee of the
Company (the “Audit Committee”), the Audit Committee,
after considering the limitation faced by the Group, agreed to
adopt the valuations prepared by the independent valuer and
management for the fair value assessment of the Bonds and
the AMC Shares. The Directors also agreed to adopt those
valuation results for the purpose of preparing of the interim
financial report for the six months ended 30 June 2023. The
Audit Committee and the Directors are in agreement with the
external auditor on the Audit Qualification arising from the
limitation of obtaining sufficient appropriate audit evidence
in assessing the fair values of those underlying investments of

the Investment Fund.
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On 22 February 2022, the Investment Fund has reached the
end of the investment term. The General Partner has initiated
the liquidation process of the Investment Fund by realising the
underlying investments by sales of the listed equity securities
and redemption of the Bonds. Since then, the Group has been
liaising with the General Partner and monitoring closely the
liquidation process of the Investment Fund, with the view of
maximising its return for the benefit of the Company and the
Sharcholders as a whole. In particular, the Group, through
the General Partner, followed-up with the issuers of the EV
Bond and the AMC Bond on the repayment schedule. Whilst
the Group was previously given to understand that the issuers
of the EV Bond and the AMC Bond had confirmed that they
would endeavour to redeem the EV Bond and the AMC Bond
on or around September 2022 pending positive returns from
the equity investments and media production projects, given
the unfavourable market situation and the PRC government
only announced the nationwide loosening of COVID
restrictions in December 2022, there had been a delay for the
issuer of the EV Bond to receive the expected positive returns
from its equity investments and the issuer of the AMC Bond
to receive from the media production projects and therefore
the EV Bond and the AMC Bond have not been redeemed as
at 30 June 2023 and the date of this annual report.
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In light of the above situation, the Group has been exploring
various alternative proposals from the General Partner,
which involves, inter alia, distribution of non-cash assets
from liquidation of the Investment Fund as an alternative.
Having taken into account the interests of the Group and
the Sharcholders as a whole, the Group considered it to be
undesirable to accept such proposals due to the uncertainty of
the value and lack of public market for trading and capitalising
on such non-liquid assets (which involves shares that remained
suspended for trading on public markets). In addition, given
that the Group had and has only been a limited partner of the
Investment Fund with no right to participate in the day-to-
day operations nor does it have control over the management
of the Investment Fund, the Group expects that it would
face difficulties in recovering the outstanding indebtedness
under the Bonds itself and considers it would be more
appropriate for the General Partner (whom has the control in
the investment and management decisions for the Investment
Fund) to continue to recover these outstanding indebtedness.
The General Partner, having understand the Company’s
concerns, confirmed to the Company that realisation of the
underlying investments is expected to be completed, and the
proceeds from the liquidation of the Investment Fund (after
deducting the handling charges) are expected to be recovered
by the Group, before the end of 2023. The management is
of the view that save for the modified audit opinion on the
carrying amount of the Investment Fund as at 31 December
2022 and the corresponding unrealised fair value gain/loss
recognised for the year ended 31 December 2022 and up to
the date of disposal, the impact of Audit Qualification will
no longer exist at the end of 2023 if the Investment Fund is
able to realise its Bonds and the AMC Shares to distribute
the proceeds from the liquidation of the Investment Fund
to the Group as a limited partner of the Investment Fund.
To address the Audit Qualification, the management of the
Group are closely monitoring the process of the liquidation
of the Investment Fund to ensure that the Group can collect
the proceeds from the liquidation which is the interest

attributable to the Group.
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In view of the above and the fact that the unprecedented
COVID-19 situation and the suspension in trading of the
AMC Shares on the Stock Exchange could not have been
expected or foreseen despite the due diligence conducted by
the Group shortly prior to its investment in the Investment
Fund, the Directors consider that it is fair and reasonable
and in the interest of the Company and its Sharcholders as a
whole for continuing to allow and urge the General Partner
to maximise the distributable returns from the liquidation of

the Investment Fund to the Group on or before the end of
2023.

It is expected that the overall business environment in which
the Group operates will remain challenging, especially amid the
geopolitical tensions and high interest rate and global inflationary
pressure. The Group will continue to cautiously monitor the
development to ensure timely response to changes regarding the
market condition in particular in light of the increased market
activities and global traffics with the relaxed precautionary
measures and travel restriction in respect to the COVID-19. The
Group will strategically adjust the allocation of the resources within
the Financial Services Business where appropriate and will continue
to seize investment opportunities with a view to maximise returns

for the Shareholders.

The independent auditor had set out in its Independent Review
Report on the review of the interim condensed consolidated
financial information of the Group for the six months ended 30
June 2023 the qualified conclusion and its basis. For further details,
please refer to pages 20 to 22 of this interim report.

Dr. MA Weihua has resigned as the non-executive Director and the
chairman of the Company with effect from 1 September 2023. For
further details, please refer to the announcement of the Company
dated 1 September 2023.

Since 30 June 2023 and up to the date of this interim report, saved

as disclosed above, there is no significant event affecting the Group

that have occurred.
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To the board of directors of
Bison Finance Group Limited

(Incorporated in the Bermuda with limited liability)

We have reviewed the interim condensed consolidated financial
information of Bison Finance Group Limited (the “Company”) and
its subsidiaries (collectively, the “Group”) set out on pages 23 to
60, which comprises the interim condensed consolidated statement
of financial position as at 30 June 2023, and the related interim
condensed consolidated statement of profit or loss and other
comprehensive income, interim condensed consolidated statement
of changes in equity and interim condensed consolidated statement
of cash flows for the six months then ended and notes to the
interim condensed consolidated financial information. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) require the preparation of
a report on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting Standard
34, Interim Financial Reporting (‘HKAS 34”), issued by the Hong
Kong Institute of Certified Public Accountants (‘HKICPA”).
The directors of the Company are responsible for the preparation
and presentation of interim condensed consolidated financial

information in accordance with HKAS 34.

Our responsibility is to express a conclusion on this interim
condensed consolidated financial information based on our review.
Our report is made solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person

for the contents of this report.
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Except as explained in the following paragraph, we conducted
our review in accordance with Hong Kong Standard on Review
Engagements 2410, Review of Interim Financial Information
Performed by the Independent Auditor of the Entity, issued by the
HKICPA. A review of the interim condensed consolidated financial
information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not

express an audit opinion.

The review conclusion and audit opinion expressed on the interim
condensed consolidated financial information and the consolidated
financial statements of the Company as at and for the six months
ended 30 June 2022 and the year ended 31 December 2022
respectively were qualified due to the scope limitations on the
carrying values of the Group’s interest in a private equity fund (the
“Fund”) accounted for as financial assets at fair value through profit

or loss and the corresponding net unrealised fair value gain/loss.

As detailed in note 13 to the interim condensed consolidated
financial information, the Group’s financial assets at fair value
through profit or loss as set out in the interim condensed
consolidated statement of financial position as at 30 June
2023 amounted to HK$25,126,000, in which HK$24,093,000
represented the Group’s interest in the Fund. The Group’s interest
in the Fund included an aggregate amount of HK$20,197,000,
representing the Group’s share of the carrying values of the Fund’s
three underlying investments: (1) an unsecured redeemable bonds
issued by Emerge Ventures Limited (“EV”), a private company,
(the “EV Bond”); (2) an unsecured redeemable bonds issued by
A Metaverse Company (“AMC”), a company listed on the Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) (the
“AMC Bond”); and (3) the listed shares of AMC (the “AMC
Shares”). During the six months ended 30 June 2023, net
unrealised fair value loss arising from the Fund attributable to
the Group amounted to HK$5,372,000, in which HK$5,050,000
represented the unrealised fair value loss arising from the EV Bond,
the AMC Bond and the AMC Shares.

Bison Finance Group Limited
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As also detailed in note 13, the EV Bond and the AMC Bond were
matured in January 2022 and February 2022 respectively. Up to the
date of this interim condensed consolidated financial information,
these bonds were still not redeemed by the issuers and no audited
financial statements of EV for the years ended 31 December 2021
and 2022, had been provided by EV to the Fund or to the Group.

The trading of AMC’s shares has been suspended on the Stock
Exchange since 1 April 2022 for not publishing and/or dispatching
the financial information and/or annual reports for financial periods
after the six months ended 30 June 2021 as required by the Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited. Subsequent to the audit of the Group’s consolidated
financial statements for the year ended 31 December 2022, AMC
has published its audited financial statements for the year ended 31
December 2021 and its interim financial information for the period
ended 30 June 2022. However, up to the date of this report, AMC
has not published its financial information for any financial period
after the six months ended 30 June 2022 and trading of its shares

has not been resumed.

Based on the net assets statements of the Fund, the quoted prices
of AMC’s shares prior to its trading suspension and the limited
available financial and relevant supporting information of EV and
AMC, management conducted fair value assessments of the EV
Bond, the AMC Bond and the AMC Shares as at 31 December
2021, 31 December 2022, 30 June 2022 and 30 June 2023.
Neither the Fund nor the Group were provided with sufficient and
appropriate additional information or other details about the status
of the operations and financial position of EV and AMC for the
independent external valuer’s or management’s assessment of the
recoverability and/or the carrying values of the Group's interests in
(1) the EV Bond as at 31 December 2021, 31 December 2022, 30
June 2022 and 30 June 2023; and (2) the AMC Bond and the AMC
Shares as at 31 December 2022 and 30 June 2023.
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Management was unable to provide us with other sources of
information or other evidence to support the appropriateness of
the key inputs and assumptions adopted by management in their
assessments of the determination of the carrying values of (1)
the EV Bond as at 31 December 2021, 31 December 2022, 30
June 2022 and 30 June 2023, and; (2) the AMC Bond and the
AMC Shares as at 31 December 2022 and 30 June 2023. As a
consequence, we were unable to assess the fair values of those
underlying investments of the Fund and there were no other
satisfactory procedures that we could perform to determine
whether any adjustments to the carrying values of the Fund as at
31 December 2021, 31 December 2022, 30 June 2022 and 30 June
2023, and the corresponding fair value changes for years or periods
then ended were necessary. Any adjustments to the carrying values
of the Fund as at 31 December 2021, 31 December 2022, 30 June
2022 and 30 June 2023, could have a significant consequential
effect on the unrealised fair value loss recognised in profit or loss
arising from the Fund as reported by the Group for the six months
ended 30 June 2022 and 2023.

Except for the possible effects mentioned above, based on our
review, nothing has come to our attention that causes us to believe
that the interim condensed consolidated financial information for
the six months ended 30 June 2023 is not prepared, in all material

respects, in accordance with HKAS 34.

Baker Tilly Hong Kong Limited
Certified Public Accountants

Hong Kong, 29 August 2023

Chan Sai Ho

Practising Certificate Number PO7705

Bison Finance Group Limited
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For the six months ended 30 June 2023
WEZFZ=SERNA =T HIEAMEA
(Expressed in Hong Kong dollars)

(LAHE 51 7R)

Six months ended 30 June

BEAH=THILAMA

2023 2022
Note HKS$’000 HK$ 000
Bt 5 #HT U BT
(Unaudited) (Unaudited)
(REEE) (REFER)
Revenue WA 4 20,897 18,411
Other income and other losses, net Al e A B At s 48 T AR 5 (4,382) (5,905)
Cost of services provided PR B 2 LA (10,937) (10,532)
Staff expenditure BT H (12,089) (12,607)
Depreciation and amortisation P 85 e 6 (489) (8,203)
(Provision for)/reversal of 4 Al E (L e 1R
impairment losses on financial assets, net (F346) /ﬁfé (EIREE | 6 (2,278) 4,145
Gain on disposals of subsidiaries H & [ﬁa‘%/z}ﬁ? e 6 50 =
Other operating expenses, net A 28 2 R AR 7 (4,795) (6,267)
Finance costs Ei3=g%:N 8 (4,724) (4,577)
Loss before tax B e i s 18 6 (18,747) (25,535)
Income tax (expense)/credit Frisdl (Bs) 4 9 (8) 261
Loss and total comprehensive loss WA e 48 e 2 s 1R
for the period K (18,755) (25,274)
Loss per share attributable to owners . N/ANTE PN
of the Company JRE A 45 i s 4R 11
Basic and diluted B HK(1.32) cents  HK(1.78) cents
(1.32) %Al (1.78) ¥ ALl
Attributable to: DL N LA -
Owners of the Company AR FHA N (18,753) (25,274)
Non-controlling interests I P I HE 25 (2) -
(18,755) (25,274)

A& mEmARL A



As at 30 June 2023
MREEZ=HFEARA=1H
(Expressed in Hong Kong dollars)
(LAHE 51 7))

Non-current assets

Property and equipment and
right-of-use assets

Goodwill

Intangible assets

Prepayments, deposits and

other receivables

Total non-current assets

Current assets

Accounts receivable

Loans receivable

Loan to a related company

Prepayments, deposits and
other receivables

Financial assets at fair value through
profit or loss

Pledged deposits

Cash and cash equivalents

Total current assets

Bison Finance Group Limited

At
30 June
2023
/A N S
AH=Z1H
Note HK$’000
B 54 BT
(Unaudited)
(REH)
W B & B
VE Y& 1V
o R & 12 732
7 -
WY G E -
TEAT BRI ~ e 4 B A
JFRE Wi 3k T 3,411
I I B e AR 4,143
i B &
JAEE i B R 14 14,708
JE i 8 K 15 14,985
) BB A Rl 4R 2 B 16 2,630
TE AT BIH ~ e 4 K HoAth
B Wi 3k TH 4,280
N REEFEAEZEZ
& Rl & 13 25,126
£ HE A A7 5 800
B M B S5 E 118,047
B E A 180,576

At

31 December

2022
+=A=+—H
HK'$’000
T T
(Audited)
(REHF1Z)

1,055

3,109
4,164
20,150
21,906
2,735
3,524
30,366

800
124,139

203,620



INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
R I AR S ISR LR (A

Current liabilities
Accounts payable
Other payables and accruals

Contract liabilities
Lease liabilities
Promissory note
Tax payable

Total current liabilities

Net current assets

Total assets less current liabilities

Non-current liability

Lease liabilities

Total non-current liability

NET ASSETS

EQUITY
Share capital

Reserves
Equity attributable to owners
of the Company

Non-controlling interests

TOTAL EQUITY

i B 111
JRE £+t iz K
A A 33 T B
Rt 2 A
FHRAMR
HE A H
KRR
JEE A5t Bt TH

B A EARE

B & E

¥ A HH AR A B £

Ik i By £1f
5 £ i

JF i B F A ARE

B R

¥

i A

fit 15 <&

EN/NSE ZEDN
JBE A HE 4

I 2 s e it

HE 25 48

At

30 June

2023

/G S 2
AH=1H

Note HK$’000
fi 5 #W T
(Unaudited)
(RBEE)

17 4,488

13,295
266
8,669
18 90,000

116,718

63,858

68,001

7,479

7,479

60,522

19(a) 142,184
(81,660)

60,524

)

60,522

H A &

As at 30 June 2023
MWZEZ=FAA=+H
(Expressed in Hong Kong dollars)
(LAHE 51 7R)

At

31 December

2022
+=A=+—H
HK'$’000
T T
(Audited)
(REHF1Z)

4,404

13,602
70
8,613
90,000
116,697

86,923

91,087

11,810

11,810

79,277

142,184
(62,907)

79,277

79,277

AR FA



For the six months ended 30 June 2023
WEZFZ=FAA =+ HIEAMEA

(Expressed in Hong Kong dollars)
(LAHE 51 7))

Attributable to owners of the Company

AR AHEL
Share Non-
Share Share options  Contributed Exchange Accumulated controlling Total
capital premium reserve surplus reserve losses Total interests equity
B RmEE BRERE  HMBK  ERE  REHR Wat RS ESAH
HK$’000 HK$'000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$'000
W T T T EWFr  WWTx EWFr  WWTx T T
(Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REFEK) (REFR) (REFH) (REFE) (REFHR) (REFR)  (REFER)  (REFR)  (REFR)
At 1 January 2023 REBZZHE—A—H 142,184 288,740% 4,324 531,569% (5,650)* (881,890)* 79,277 - 79,277
Loss and total comprehensive loss e B R 4 TR
for the period ol - - - - - (18,753) (18,753) ) (18,755)
Transfer of share options reserve upon i J AR A 5 MR 1
the forfeiture of share options i HE 8 o i 1
(Note 19(b)) (HE19(b)) - - (340) - - 340 - - -
At 30 June 2023 REZZZERAA=1N 142,184 288, 740% 3,984% 531,569% (5,650 (900,303)* 60,524 ) 60,522
* These reserve accounts comprise the consolidated reserves of a negative amount of @ ZEMBRAER - =FEANH =+ H 22 R e

A5 TS IR DL 3 A 1 &5 5 £ A T W F181,660,0000C ( %
TR T H =4 H  # % £62,907,00000) e

HK$81,660,000 (31 December 2022: HK$62,907,000) in the interim condensed

consolidated statement of financial position as at 30 June 2023.

Bison Finance Group Limited



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)

Share
capital
A
HK$’000
BT
At 1 January 2022 BoF-ZE—-HA—H 142,184
]_OSS and total COmPTChCﬂSiVC /E;H I)\J E *ﬁ &é E g;j E
loss for the period YA _
Transfer of share options reserve i T R RE A M 1
upon the forfeiture of %{Eﬁﬁﬁgﬁﬁ
share options (Note 19(b)) ( [‘ﬁﬁl‘)(b) ) -
At 30 June 2022 REFZZEAAZTH 142,184

Share

premium

I 17 i 1
HK$’000
ik i

288,740

288,740%

Shares held
for share
award
scheme

B 3 5 1
b LEsce]
I
HK$’000
BT

(40,949)

(40,949)*

oI A A e A A D R (A

For the six months ended 30 June 2023
BE-F - =ZHFARAA=1+HIEAMA
(Expressed in Hong Kong dollars)

(LA W5 7R )
Attributable to owners of the Company
E/NTE: 2:ON A
Share
options  Contributed Other Exchange  Accumulated Total
reserve SUTPIUS reserve reserve l()SSCX Cqult)
i I 1

W EBURG HARE SMERME  RshER HERAH
HK$’000 HKS$’000 HK$’000 HKS$’000 HK$’000 HK$’000
W W%Fr wEFr wETr B¥Tr B¥ETx

4,677 531,569 (605) (5,650)  (T17,597) 202,369

(25,274) (25,274)

(353) =

43045 531569% (605)* (5,650 (742,518 177,095

A& & mE M AR A



For the six months ended 30 June 2023
WEZFZ=SEARA =T HIEAEA
(Expressed in Hong Kong dollars)

(LAHE 51 7))

Cash flows from operating activities
Cash used in operations

Hong Kong profits tax paid

Net cash used in operating activities

Cash flows from investing activities

Bank interest received

Dividend income received

Proceeds from refund of non-pledged time
deposits with original maturity of more than
three months when acquired

New non-pledged time deposits with original
maturity of more than three months
when acquired

Proceeds from capital withdrawal of financial

assets at fair value through profit or loss

Payment for purchase of property, plant and
equipment
Net cash (used in)/generated from

investing activities

Bison Finance Group Limited

Note

bt 3k

2 B AL T B B 4
AR TE BN 5
B A & i A5 B

P 8 0 0 0
B4 ¥

e 11 4 % B0 0B
B g 847 1

B A

i AT S 30
A A 2 FE A E
17 HOR 210 BT 18 50
AT S 30
=R A 2 7 J AT
I

e\ R R AR
SREE 2 WA
B
L R % A
T H 2 5K
) /3 B B % 3% B
54 1 H

Six months ended 30 June

BEANH=THILAMA

2023 2022
HKS$’000 HK$’000
T T T
(Unaudited) (Unaudited)
(REEFER) COREFR)
(405) (7,054)
(16) -
(421) (7,054)
203 171
- 184
5,008 5,040
(5,072) (5,000)
- 5,000
(166) —
(27) 5,395



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
RIS A B AR EE ()

For the six months ended 30 June 2023
BEZFZ=HFANA = A EANEA
(Expressed in Hong Kong dollars)

(LL#E 51 7R )

Six months ended 30 June

BEANH=THILAMA

2023 2022

Note HKS$’000 HK$’000
bt 3k T T T
(Unaudited) (Unaudited)

(REEFER) COREFR)

Cash flows from financing activities REHMEGHNB SRS

Principal portion of lease payments AT 3K 2 A 5 H A (4,275) (5,838)
Interest portion of lease payments B AT Z FILJE 5B 4y (261) (97)
New bank and other borrowings raised TSR AT I HoAh A 3Kk - 3,000
Interest paid E A FLE (1,172) (5,610)
Net cash used in financing activities R i 5 ) i B 4 0 A (5,708) (8,545)
Net decrease in cash and BRERHEEED

cash equivalents WA &3 (6,156) (10,204)
Cash and cash equivalents Bl e kB &5 EY

at beginning of period 119,131 142,397
Cash and cash equivalents WARBR & RBREEFHD

at end of period 112,975 132,193
Analysis of balances of cash and HE R E&FHEDE R

cash equivalents iRy
Cash and bank balances B4 I SR AT &5 B 112,975 132,193
Non-pledged time deposits FEHEH E B A7 3K 5,072 5,000

Cash and cash equivalents as stated vh 11 8 BH 4% 5 B B OR DL R
in the interim condensed consolidated AL RREEFED

statement of financial position 118,047 137,193
Non-pledged time deposits with Mg A IRE R 21 1 H O

original maturity of more than = H z I

three months when acquired 173K (5,072) (5,000)
Cash and cash equivalents as stated vh 3] 8 B 45 6 B T R R

in the interim condensed consolidated e 5 B 4 B Bl 4 %5 )

statement of cash flows 112,975 132,193

4

4 A R A



(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

Bison Finance Group Limited (the “Company”) is a limited
company incorporated in Bermuda and has its registered
office at Clarendon House, 2 Church Street, Hamilton HM
11, Bermuda. The principal place of business of the Company
is 6th Floor, 18 King Wah Road, North Point, Hong Kong.
During the period, the Group was principally engaged in the

provision of financial services.

In the opinion of the Directors, the immediate holding
company and the ultimate holding company of the Company
are Bliss Chance Global Limited (“Bliss Chance”) and
Bison Capital Financial Holdings Limited (“Bison Capital’)
respectively. Bliss Chance and Bison Capital are incorporated

in the British Virgin Islands.

On 8 October 2021, the Company was notified by Bliss
Chance that it received a letter regarding the appointment
of two joint and several receivers (the “Receivers”)
over 680,508,005 shares of the Company (the “Charged
Shares”), which were charged under a share charge executed
by Bliss Chance as the chargor and Fruitful Worldwide
Limited (the “Fruitful Worldwide”) as chargee (the “Share
Charge”). Based on the information provided by Bliss
Chance, the Receivers were appointed by Fruitful Worldwide
due to non payment of quarterly fixed dividend by Bliss
Chance in accordance with the terms of an investment
agreement dated 17 May 2017 which constitutes an event of
default pursuant to the Share Charge, causing the security

under the Share Charge become immediately enforceable.

Bison Finance Group Limited

HERcMERARLA (TRAHE]) 735
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B e
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R AR A R E B BRIRARA R ([E
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W oE - —HE+HANH - AANFEES
BWA > Z AR —HER NEHR
B ik 7 2N 7680,508,005 A3 (0 52 B
Brl) ZAEW 2 LR &R EE AN ([
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

On 29 December 2021, the Receivers have entered into a
memorandum of understanding with an interested party in
relation to the possible sale of the Charged Shares which was

subsequently terminated in June 2022.

After making appropriate enquiries with the Receivers, the
Receivers indicated that (i) they are unable to actively look
for potential purchaser for the controlling stake (i.e. 30% of
the issued share capital of the Company) (the “Controlling
Stake”); and (i) they are not in discussion with a potential
purchaser over the Controlling Stake and the Company
understands that an offer on the charged shares is unlikely to

be imminent.

Up to the date of this report, no further action was taken by
the Receivers and there is no change to the Group’s holding

companies.

This interim condensed consolidated financial information
for the six months ended 30 June 2023 is unaudited and has
been prepared in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”), including compliance with Hong Kong Accounting
Standard (“HKAS”) 34 Interim Financial Reporting issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”).

The interim condensed consolidated financial information
does not include all the information and disclosures required
in the annual consolidated financial statements, and should
be read in conjunction with the Groupys annual consolidated

financial statements for the year ended 31 December 2022.

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE S RE (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

The accounting policies adopted in the preparation of
the unaudited interim condensed consolidated financial
information are consistent with those applied in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2022, except for
the adoption of the following new and revised Hong Kong
Financial Reporting Standards (‘HKFRSs”) for the first time
for the current period’s interim condensed consolidated

financial information.

HKFRS 17 (including the  Insurance Contracts
October 2020 and
February 2022
Amendments to
HKERS 17)

Amendments to HKAS 8 Definition of Accounting
Estimates

Amendments to HKAS 12 Deferred Tax related to Assets

and Liabilities arising from

a Single Transaction
Amendments to HKAS 12 International Tax Reform —

Pillar Two Model Rules

The adoption of the above new and revised standards has

had no significant financial effect on the Group’s interim

condensed consolidated financial information.

Bison Finance Group Limited
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

No operating segment information is presented as the
Group only operates in one single operating segment, i.e.,
the financial services which comprise licensed businesses
including provision of investment advisory services to fund
management, corporate finance advisory service, securities
services, external asset management services and fund

management services.

An analysis of revenue is as follows:

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

F 7 A 2 4 A — R B — R
RO AR B (D4 R i LR L
F P TR 25 ~ R Al o RS ~ B RS
G PR S B i A B R B AR A
JRZEHS) > WM 6 52 91 K88 03 AR R o

WA

Six months ended 30 June

BEANH=THILAMA

2023 2022
HK$’000 HK$’000
W T T T
(Unaudited) (Unaudited)

(REEFR) CREFR)

Revenue from contracts with customers BFEAHIA 20,189 17,703
Revenue from other sources A A R B e A
— Interest income on loans receivables — JRE A B R A B
A 708 708
20,897 18,411

A& & mE M AR A



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

Hh U T A A B SRR R (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A4 ISk Pl B F1R )

Types of services

Fund management service income”

External asset management advisory
commission income

Financial advisory and consultancy
fee income

Others

Jike 355 e Y

5 8 TR RS WA

HNER A A PR R A <
A

SN E TR LN

HoAth

Six months ended 30 June

BEAHA=THILAMA

2023 2022
HK$’000 HK$’000
T T T
(Unaudited) (Unaudited)

(REBHER)

(RAEFZ)

6,430 5,251
12,677 12,070
1,060 304
22 78
20,189 17,703

Fund management service income was earned by subsidiaries of
the Group acting as either general partners, investment advisors
or investment managers in investment funds which hold equity
and/or debt securities as underlying investments in companies. The
investment funds invest in various companies including third party
companies and companies in which Mr. XU Peixin (“Mr. XU”"),
an executive director of the Company, or his close associate holds
shareholdings, either directly or indirectly, or is a director of such
companies which were not consolidated in the interim condensed
consolidated financial information of the Group. Certain investments
funds have committed contribution by group companies of the
preferred shareholder of the Compan‘v's holding company as
limited partner or sharcholder which would not be involved in the

management or control of the funds.

Fund management service income was calculated ecither at a
percentage of the committed contribution of the investors in the

funds or at a percentage of the net asset value of the funds.

Bison Finance Group Limited
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
S ] A A B S ORI R (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

Set out below are the book values of the investment RN & R BLAR Se A s H
portfolios of the funds that have invested in, inter alia, HABBEBROWARMESKEH
companies related to Mr. XU and/or his close family G2 MR E

member:

Six months ended 30 June

BEAH=THILAMA

2023 2022

R =4 —x
HK$’000 HK$’000
BT BT
(Unaudited) (Unaudited)

(REERE)  (CREFZ)

Book values of the funds’ investments in B4R EAR e K 8
companies related to Mr. Xu and/or his HEZRBBABN AR
close family member: E’J & 0 MR T
— in funds whose management fees are —ZEREPWELE
calculated at a percentage of WREEHKENE
committed contribution of the funds* SR GA -E - 282,842
— in funds whose management fees are —EEEPMERY
calculated at a percentage of HREGEEFEN
net asset value of the fund* ER A 1,589,426 1,553,549
1,589,426 1,836,391
* Book values of the funds’ investments above are extracted from * bt I < % 114 R TED (BT 4 R B AL 5 =
segregated portfolio reports issued by the independent third party J7 kA HONEE B S B LA R

fund administrators.

H o fk 4 m %M A RA A



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

o 1R B A B S R R RE (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

In addition, set out below are the management fee and
performance fee (if applicable) of the funds in which
group companies of the preference sharcholder of the
Company’s holding company have invested (as limited
partner or sharecholder which would not be involved in

the management or control of the funds):

BEAh > T R BN 7R AR o w5 e E
SE B BOR M E E A R BE (A A
W RE B EEREENAREH A
BYBCR ) B 3 4 2 A B2 R A N
(i %8 1) -

Six months ended 30 June

BEANH=THILAMA

2023 2022
HK$’000 HK$’000
W T T I
(Unaudited) (Unaudited)

(REEFR) CREFZ)

Management fees (EBLiEe 3,442 5,251
Six months ended 30 June
BEAH=THILAMEA
2023 2022
HK$’000 HK'$’000
BT BT T
(Unaudited) (Unaudited)
(RRBER) (REFZ)
Services transferred at a point in time AR 5 A 5 A PRy i 2 $§ % 13,759 12,452
Services transferred over time I 75 b IR ] e A 6,430 5,251
Total revenue from contracts with customers %% 7 & &1 U A A4 %8 20,189 17,703

Bison Finance Group Limited



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
S ] A A B S ORI R (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

Six months ended 30 June

BEANH=THILAMA

2023 2022
HK$’000 HK$’000
W% T T T
(Unaudited) (Unaudited)

(REFER) COREFR)

Bank interest income SRAT A E A 203 171
Dividend income from investments in financial KBS REEF A B
assets at fair value through profit or loss ZEMEERENBE
WA 158 184
Rental income from a related company R H BABE F AL S A - 153
Sundry revenue M TH W A 12 190
Other income H fib e A 373 698
Exchange gains/(losses), net BE S0 i, (542 13 48 485 (1,989)
Net unrealised losses on financial assets N REEFT ARG Z
at fair value through profit or loss 4 A 1) o g B s 4R
1 H#E (5,240) (4,614)
Other losses, net 3 fl s 48 15 (4,755) (6,603)
Other income and other losses, net il e A B H il s 48 5 5 (4,382) (5,905)

A& mEmARL A



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE S RE (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

The Group’s loss before tax is arrived at after charging/

(crediting):

Amortisation of intangible assets
Depreciation

— Property and equipment

— Right-of-use assets

Provision for/(reversal of) impairment
losses on financial assets, net
— Accounts receivable
— Loans receivable

— Loan to a related company

— Prepayments, deposits and other receivables

Gain on disposals of subsidiaries*
Employee benefit expenses
(excluding directors’ and
chief executive’s remuneration):
— Wages and salaries
— Pension scheme contributions

(defined contribution scheme)

* During the six months ended 30 June 2023, the Group disposed of *
subsidiaries to independent third parties for a total consideration of HK$31,

which resulted in a gain of HK$50,000 from these transactions.

Bison Finance Group Limited

AL BB R AR, (FEA) T
B & JEARIE B

Six months ended 30 June

BEAH=Z1THIEAMEA

2023 2022
CROEE F
HKS$’000 HK$’000
T ik i AT
(Unaudited) (Unaudited)
(RBEE) (REFEZ)
MY & e - 1,579
e
e/ EV &L 489 1,629
— i I A - 4,995
489 8,203
4 G (R PR
(# ) ¥ 58
— BB K (782) (2,446)
— JRE i B 3K 2,694 (1,983)
— In] B W A mD R A 2
B 366 122
—TEAT 3E - fe e K
L th 18 i 3 TH - 162
2,278 (4,145)
el i) AR & (50) -
fé B A& A BH 3¢ (R (46
HHE L ERAEITHAE
Him)
—TEKH® 8,861 9,225
— IR IR G F B K
(2 BALEH#]) 250 277

MEE T =FNNH =T HIEANHEA A%EHE
o] 8 57 5 = o B A ) AR B v 30T
B 58 B i A Wi 4 s 950,000 0C ©



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
S ] A A B S ORI R (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

An analysis of other operating expenses, net is as follows: HAh R 22 RS T

Six months ended 30 June

BEAH=1THILAMEA

2023 2022
- I -
HKS$ 000 HK$’000
T oo oo
(Unaudited) (Unaudited)

(REFER) CREFZ)

Building management fees and air-conditioning K P R 2E R

charges 938 1,094
Entertainment JFEE P e 4% 535 363
Consultancy fees Je ] 22 — 1,018
Gain on lease modification GER YN - (1,856)
Government rent and rates HhFH K 75 i 223 219
Information and technology expenses R B 3 233 469
Lease charges for short-term leases mHEnHEE A 165 411
Legal and professional fees A R HEH 1,117 2,696
Transport and travelling expenses 298 J 72 ik B 52 566 114
Miscellaneous expenses e TE BH S 1,018 1,739

4,795 6,267
An analysis of finance costs is as follows: RilE A AT A

Six months ended 30 June

BEAH=1THILAMEA

2023 2022
HK$’000 HK$’000
T T T
(Unaudited) (Unaudited)

(REFER) CREFZ)

Interest on lease liabilities HEAEZFE 261 97
Interest on promissory note SRR 2 R 4,463 4,463
Other interest expenses ;H\:’ﬁﬁ il E\ ] 5 - 17

4,724 4,577

A& mEmARL A



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

o 1R B A B S R R RE (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

Pursuant to the rules and regulations of Bermuda, the Cayman
Islands and the British Virgin Islands, the Group is not subject
to any income tax in Bermuda, the Cayman Islands and the

British Virgin Islands.

Hong Kong profits tax provided for the six months ended
30 June 2023 represented under-provision in respect of
prior years. Under the two-tier profits tax rates regime, the
first HK$2,000,000 of the estimated assessable profits is
calculated at 8.25% and the estimated assessable profits above
HK$2,000,000 is calculated at 16.5%. The applicable rate of
the Group for the six months ended 30 June 2023 is 8.25%.

MEARE - HEHE LB E LR
HO KR B AR A 5 T 2B | 4 7~ BA
SIS I B R LR B BN AT (T T A5 B -

BE_FZ - =FANH=THIEANMHEAE
2 A U R A5 4 A T 2 A A R AR
AR L o AR RN 15 B AR > A5 T RERR
T 345 ) A4 1 5 52,000,000TC #4282 5% T i >
7 68 3 5 52,000,000 7C B9 1l 1 HE 58 i Tk
AR HZ 16, 5%5 Bl o AL B E —F = =
FARNHAZTHIEAMA B F B RS
8.25% ©

Six months ended 30 June

BEANH=THILAMA

2023 2022
HK$’000 HK$’ 000
EWT T BT T
(Unaudited) (Unaudited)
(RBERZ) (REFX)
Current — Hong Kong BIHA — A s
— under-provision in respect of prior years — 8 A B A N 2 8 -
Deferred R AT - (261)
Total tax expense/ (credit) for the period JiA AR 1 T 2 Bl JE B <2
(#K %) A5H 8 (261)

Bison Finance Group Limited



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

No interim dividend is payable for the six months ended
30 June 2023 (six months ended 30 June 2022: Nil). Final
dividends, if any, will be proposed at year end.

No final dividend in respect of the year ended 31 December
2022 was approved and paid during the six months ended 30
June 2023.

The calculation of the basic and diluted loss per share amounts
is based on the loss for the period attributable to owners
of the Company of HK$18,753,000 (six months ended 30
June 2022: HK$25,274,000). The weighted average number
of ordinary shares used in the calculation is the number of
ordinary shares in issue of 1,421,838,398 (30 June 2022:
1,421,838,398) during the six months ended 30 June 2023,

as used in the basic and diluted loss per share calculation.

No adjustment has been made to the basic loss per share
amounts presented for the six months ended 30 June 2023
and 2022 in respect of dilution as the impact of share options
had an anti-dilutive effect in the basic loss per share amounts

presented.

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

HE_E - “HFAH=Z1THIEANMEA
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=T HIEAMEA ) - RKBKRE (W)
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WE LT =FNA=FTHIENMA-
7 A S IR —F A T
=+ —HIEFEMRAKE -

19 ML B AS T T e 18 & B D AR B AR A A
A N HE AL A 1 ] g 189 18,753,000
c (B E -F - FEANA=ZTHIEASH
H i ¥525,274,00000) 71 & o 51 E r fd
1) - 8 % ST 2 RO R R R
AREHERMEZE —F - =4F A
=T HIEAMAND 817 E @R E
1,421,838, 398f ( “F "4/ H=1H:
1,421,838,398/1%) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

i S il B 5 B 5 EORHI RE (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

During the six months ended 30 June 2023, the Group acquired
property and equipment and right-of-use assets with a cost
of HK$166,000 (30 June 2022: Nil) and Nil (30 June 2022:
HK$23,896,000) respectively.

During the six months ended 30 June 2022, a lease subject
to lease modification was early terminated resulting in the
derecognition of lease liability of HK$1,856,000. A gain on
lease modification of HK$1,856,000 was credited to the
interim condensed consolidated statement of profit or loss

during that period.

Listed equity investment, WA REEFTTEZ
at fair value AR E
Unlisted equity investment, W RfEEFREZ
at fair value I bR E
Private equity fund, at fair value N REER R LS
JBCHE HE <5
Current portion B

Bison Finance Group Limited

BE_EX_=Z4FNA=Z1+HILANMEA:
7 45 (5] B B ) 2 T Rk Al DA R fi ) RE A
B AR 43 Il oy s 5 166,0000C (8
AHAH=Z1H ) RF(ZF KR
=+ H : #%23,896,0007C) °

BE_Z - _FH=ZTHIEAMA -

Ehﬁ%e%» IEZEEAT BB RT

AR AR B A B W 1,856,000 >
FHE BT 2 W4 5 %51,856,000 0 7F A 3% 31
R P B A AR G R AR R

30 June 31 December

2023 2022
REFZ=4F RoF-

AA=+H +ZH=+—H

Note HK$’000 HK'$’ 000
Bt & T T T
(Unaudited) (Audited)
(RAEHFR) (K82 H%)

(a)
1,033 901

(b)
24,093 29,465
25,126 30,366



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

During the six months ended 30 June 2023, a net
unrealised fair value gain on listed equity investment
in Hong Kong of HK$132,000 (30 June 2022: loss of
HK$716,000) was recognised in the interim condensed

consolidated statement of profit or loss.

On 22 February 2019, Premier Future Limited
(“Premier Future”), a wholly-owned subsidiary of
the Company, and BeiTai Investment Limited (the
“General Partner”), an independent third party of the
Company and its connected person (as defined under
the Listing Rules) (“independent third party(ies)”),
entered into a subscription agreement, pursuant to
which Premier Future has agreed to subscribe for
limited partner interests in BeiTai Investment LP (the
“Investment Fund”). As at 30 June 2023, the Group’s
capital contribution amounted to HK$72,000,000 (31
December 2022: HK$72,000,000), representing 71%
(31 December 2022: 71%) of the aggregated capital
contributed by all partners in the Investment Fund.
The remaining capital contributions to the Investment
Fund were contributed as to 19% (31 December
2022: 19%) at HK$20,000,000 (31 December 2022:
HK$20,000,000) by Fullbest Star Limited (“Fullbest”);
and as to 10% (31 December 2022: 10%) at
HK$11,000,000 (31 December 2022: HK$11,000,000)
by a private equity fund managed by the Company’s
subsidiary.

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

HE_F - ="FAH=Z+HIRN
& A > rp Al B 45 G 18 45 3R A il
WEBETRERENRZHA
FoAE (B Uk 4 I3 B s 10 132,00000 (
FZFEANA=ZTH ERB
716,0007C ) °©

EAQ? jLﬁi H + H > Premier
Future Limited ([ Premier Future | >
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Investment Limited ([ 358 & % A | oy
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T+ A=+ —H: B
72,000,0007C) > A BT A & 5% AN it £
ERETFEMENTI% (ZF
F+HAH=+—H:71%) - &H
G B NE %f %H M Fullbest Star Limited
([ Fullbest ]) i &19% (=& = =
E+H=1+—H:19%) > B #E
20,000,0007C ( =& = 4+ = H
=+ —H : #%20,000,0007C) > K& H
EN/NIEI N RN KLl T -

EHEI0% (ZF__4F+_H
=1+ —H :10%) B ¥11,000,00070
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE S RE (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

The Investment Fund is a close-end private equity
fund structured as a limited partnership in the Cayman
Islands with an investment objective to achieve
long-term capital appreciation through investments in
convertible bonds and other investments. Under the
partnership agreement, none of the limited partners
may take any part in the conduct of the business of
the Investment Fund or be involved in the making of
any investment decision of the Investment Fund, and
is subject to the Exempted Limited Partnership Law
(Revised) of the Cayman Islands. Subject to certain
kickout conditions, the General Partner may determine
to invest in debt securities or equity securities of both
private and listed companies in Hong Kong or elsewhere
or by investing in such other financial instruments,
and shall act at all times in good faith. In the opinion
of the Directors, the Group has neither significant
influence nor joint control over the Investment Fund
and therefore it is classified as financial asset at fair
value through profit or loss in accordance with the
requirements under HKFRS 9 Financial Instruments.
Details of the transaction were disclosed in the

Company’s announcement dated 22 February 2019.

Bison Finance Group Limited
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

As at 30 June 2023, there was no unpaid capital
commitment on investment in the Investment Fund (31

December 2022: Nil).

As at 30 June 2023, the underlying investments of the
Investment Fund included equity securities of a Hong
Kong listed entity which is independent of the Group;
an unsecured redeemable bond which was stated at
fair value with a maturity date of 18 January 2022
issued by Emerge Ventures Limited (the “EV Bond”),
a private entity in Hong Kong which is wholly-owned
by a business associate of a close family member of Mr.
XU; and equity securities of and an unlisted unsecured
redeemable bond which was stated at fair value with
original and extended maturity date of 11 December
2021 and 15 February 2022 respectively, issued by A
Metaverse Company (“AMC”) (the “AMC Bond”) in
which Mr. XU holds a less than 30% indirect beneficial
interest. The Group’s share of the fair values of the
two unsecured redeemable bonds and the AMC equity
securities amounted to HK$12,183,000 (31 December
2022: HK$16,922,000) and HK$8,014,000 (31
December 2022: HK$8,325,000) as at 30 June 2023

respectively.

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

AR ZENA=ZTH A
R 3 43 2 < 1 2 R ST B A K
wm(CF - FET A=+ —H:
) -

R_F_=FANA=Z1TH WEHR
40 1 A BR300 455 8 S A A 1Y
Fws LT EEO MRS hwFS
— MR EEM G RBEINARAF (B
HREERBB L EGEEEEH
A)BAITHR _F__4F—H+ N
H 21| B8 e 2 B (H 51 iR 2 S 4K 44 ]
JERES ([FREMES]) 5 D&
—NFHAA ([—RHFEH]) (&
S B A R R 30% 0 ] 1 45 HE
) R R S S HL R AT Y R B
H&E%%ﬂ%ﬁ”ﬂmgig
F+—A+—HE T _HF A
THHAEAAREESRYIE L
S0 HE A T B ] A 5 (T — o0 5 1 1R
) MR_F_=FARNA=TH K
£E 18 23 A b %l Y 22 S 41K 4 AT ] i
I o — JuF W AR SR A AU fE(E
43 5 s W 12,183,0000C (&
F+ " H=+—H:#%16,922,000
Jt) K i %8,014,0007C (&
FH=4—H : #%s,325,0007C) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

o 1R B A B S R R RE (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

The Group’s interest in the Investment Fund is
accounted for as financial assets at fair value through
profit and loss based on the share of the net asset
value of the Investment Fund because its contractual
cash flows are not solely payments of principal and
interest. During the six months ended 30 June 2023,
net unrealised loss of HK$5,372,000 (six months ended
30 June 2022: HK$1,899,000) was recognised in the
interim condensed consolidated statement of profit or

loss.

The total accrued coupon interest for the EV Bond
and the AMC Bond had been settled in 2022 while
the principal amounts of these bonds had not been
redeemed upon their respective maturity dates and up
to the date of this report. At the same time, AMC’s
equity securities are under trading suspension in the
Stock Exchange since 1 April 2022 and the trading is

not resumed up to the date of this report.

On 22 February 2022, the Investment Fund has reached
the end of the investment term. The General Partner
has initiated the liquidation process of the Investment
Fund by realising the underlying investments by sales
of the listed equity securities on stock exchanges and
redemption of bonds. The proceeds from the liquidation
of the Investment Fund (after deducting the handling
charges) are expected to be recovered by the Group
before the end of 2023.

Bison Finance Group Limited

A% 4 B A H G R A R £ T AR 4 R
LM ERE G EE FEARY & i
NABEEFAEREZ SREE It
To A H A # BLA i B IR
ARG RFA R - BE ZF = Z4FN
H =4 H Ik A > k% 8 H 5
B W5 ,372,00000 (B2 —F
ANH = HIEAEA - #%1,899,000
JG) T A B 4 A 4R A R TR o

G R BNE 55 K — JoF i & 5 2 M
FrEmASAEE RN R L
BoMzEEE2ASERELA
ZENHAH R E AR H R W
MR — TFEHMRESSEE -F
AR A — H R B AE B
o AEEASRSE B RKEEE -

R-FE-_H AT H RE
HEefEMRCm - TEa¥ AL
MBI E R & 2 AR @R R
6 77 58 G BT B b T R R R %
(0] 5 AR B B - T AR S
R F T = AR AT R
HHE IR H0E (R TR ER) -



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

An ageing analysis of the accounts receivable as at the end of
the reporting period, based on the invoice date and net of loss

allowance, is as follows:

— AR

— R WA A
[E=XDE
=&+ =MA
i — 4

Within 1 month
1 to 2 months

2 to 3 months

3 to 12 months
Over 1 year

The Group normally grants credit to existing customers,
where payment in advance is normally required for new
customers. The credit period is generally 90 days from
the date of billings. Each customer has a maximum credit
limit. The Group seeks to maintain strict control over its
outstanding receivable and has a credit control department to
minimise credit risk. Overdue balances are reviewed regularly
by senior management. In view of the aforementioned
and the fact that the Group’s accounts receivable relate
to a large number of diversified customers, there is no
significant concentration of credit risk. The Group does
not hold any collateral or other credit enhancements over
its accounts receivable balances. Accounts receivable are

non—interest—bearing.

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

T i 0 OR > 28R 5RO 2 8 Y B R
K0 ER e R ) SR AT an T

30 June 31 December
2023 2022

)/ S o i -
AA=Z=+H +ZH=+—H
HK$’000 HK$ 000
BT T
(Unaudited) (Audited)

(RAEHFR) (K82 H%)
13,869 19,723

358 49

97 34

336 249

48 95

14,708 20,150

AEBBERSTHARTEEEY M
BEE —BHEEMA SR FEN A
MR H R0 H - 4 K F HEA s
B R A o A% 4 T B0 ) R FR A R A B
2R WS TR ) B AR K B A 4 R
e 5 3 D {7 B A B o AR N B E )
22 (] 260 399 O 5K o S b At B ol K% A 4R 1
T WSS K B K R [R] % A B Il g
HOR AR B L B o A 42 Sl 2t e
Wae B A 5 AR A A AR KA o LAt
0568 5 it o B SR A S B

A& & mE M AR A



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE S RE (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

Loans receivable — unsecured

o (L 485 A

Impairment allowance

Current M EJJ

The loans were made to two (31 December 2022: three)
independent third parties with effective interest rates at 3%
(31 December 2022: ranging from 3% to 12%) per annum

and are repayable on demand (31 December 2022: within one

year).

During the six months ended 30 June 2023, a net provision
for impairment losses of HK$2,694,000 (six months
ended 30 June 2022: a net reversal of impairment loss
HK$1,983,000) (note 6) was recognised in the interim
condensed consolidated statement of profit or loss due to
the net-off effect of repayment of certain loans receivable of
HK$4,683,000, and the corresponding increase in allowance
of expected credit loss of the remaining unsettled overdue

loan balances.

Management makes periodic and collective assessment as
well as individual assessment on the recoverability of loans
receivable based on historical settlement records, past
experience, and also quantitative and qualitative forward-
looking information that is reasonable and supportive.
Collateral for certain loans receivable included non-listed
securities of small to medium-sized company had been taken
into consideration in arriving at the measurement of expected

credit loss.

Bison Finance Group Limited

JE WS AR — S K A

30 June 31 December
2023 2022

/A Y B oE T
AA=Z1TH +ZA=+—H
HKS$’000 HK$’000
#W T BT T
(Unaudited) (Audited)

(REHFZ) (RF%)
38,920 43,147
(23,935) (21,241)
14,985 21,906

ZERXTIRETFHA (ZF =2
+-A=+—H:=Z&)BXE =)
BHBFEFRE3% (ZF __F+_H
=t —H N F3%E12%) - I 8 % B R
R (CF_ T+ _H=+T—H:—4%
NER) -

BE - FZ - ZFEANAZTHIEASHEA
i o B A7 A 18 6 3% E SR UG L A 1R g
5 1 % W2 694 0007T (B E T —
ANHZTH IR A WA kG R
BHHs W1 ,983,00000) (M ike) - T4 A is
¥4,683,00070 2 #7 T ME IS B8 3= 3K PA KX
B R 4515 A B SR AR A 2 S B
FE 58 R JRE 184 i 2 5 R R BT

B L AR A TE 5RO Bk 8 A AR B U
Jo 5 B e A PR S ) E B e E I
PR > S8 R i R T i (] A AT
J) 45 98 T £l LA B AR B ST Al o AE 1R TE
f Bl B I 25 8 2 T il B 3k 2 K
A LA NEL A ] 2 JF BT R S o



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

As at 30 June 2023, loan to a related company of
HK$2,630,000 (31 December 2022: HK$2,735,000) (which
is not a connected person under the Listing Rules) is interest
bearing at 15% (31 December 2022: 15%) per annum and
was already past due. During the six months ended 30 June
2023, a provision for impairment losses of HK$366,000 (six
months ended 30 June 2022: HK$122,000) (note 6) was
recognised in the interim condensed consolidated statement
of profit or loss. Management of the Company is negotiating
with the related company for the repayment plan and expects
that the outstanding amount would be recovered by the end

of 2023.

An ageing analysis of accounts payable at the end of the

reporting period, based on invoice date, is as follows:

—fHHA K

Within 1 month

The accounts payable are non-interest-bearing and are

normally settled within one month.

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

W FE D =AENH =+ H o 1) — B B
o] (I3 R HT ZBE A L)
2t 1Y B 207 952,630,0000T ( . T AR
+ = H =+—H : #%2,735,00070) % 4F
FRsn (ZF _—4F+-H=1+—H:
15%)FFE - HE @i vk 2 —F — =
FEXNHAZ=ZFTHIEAMEA B3
45 A 18 45 3R N B R R (E M 1R B AR U I
366,0007C (#E —F "4 NH =+H Ik
SR A - # ¥ 122,00000) (Bf5Ee) o AR
) 3R 1F B R A R o R R G
TARER% R K] A 2 T = AR R (] o

T o R > 12 88 SR H O 2 8 Y A R
FARE ST AT AN T -

30 June 31 December
2023 2022
R-F_=4 R-F-Z

AA=Z=1+H +-H=1+—H

HK$’000 HK$’000
T i
(Unaudited) (Audited)

(REEHF) (REFEZ)
4,488 4,404

MEAT IR B — R — 8 A WA -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

o 1R B A B S R R RE (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

The promissory note bears interest at 10% (31 December
2022: 10%) per annum and are repayable on 31 May 2023.
During the six months ended 30 June 2023, the maturity date
was further extended to 31 May 2024.

Authorised: B

Ordinary shares of HK$0.1 each T (6 0. e Y
Syl

Issued and fully paid: CEITRCHR:

Ordinary shares of HK$0.1 each Mot {8 0. e
Rl

Bison Finance Group Limited

RO E R AR R 0% (F - F+
AH=+—H:10%)5E BEH _-F ==
FAA=Z1T—HEE RERE_FT =
FANHAZTHIEASMTA > & EN E
MHE—SuE L HEHHA =+ —

El o
At 30 June 2023 At 31 December 2022
REFZZFEAAZHE S RZF-H+ZA=1+—H
Number of Number of
shares shares
i 4 % H iz ]
’000 HKS$’000 ’000 HKS$’000
Tt R Tk BT
10,000,000 1,000,000 10,000,000 1,000,000
1,421,838 142,184 1,421,838 142,184



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

The share options scheme (the “Share Options
Scheme”) of the Company was approved and adopted
by the shareholders of the Company at the annual
general meeting of the Company held on 8 June 2018.
The Company might grant options to the eligible
participants to subscribe for ordinary shares in the
Company subject to the terms and conditions stipulated
therein. The Share Options Scheme shall be valid and
effective for a period of ten years commencing on the
adoption date of the Share Options Scheme on 8 June
2018.

The following share options were outstanding under the

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

AN ) B TR T O M R ) )
A AR BB R =& — VS AN
H 84T 2 A 08 &) B SO 48 R & b ik
HE R R A0 o AN A AT 1) A A% 2 B
H R AR PR PR E
A6 R B AR A 58 B A s ) 2 3 0 iR o
W I B B B R S B R A H
(= F—/\FENA/NH) 453
l—E A -

TR S 00 T o R B T 1 OR

Share Options Scheme during the reporting period: A7 A IS ERE 4N
Weighted
average
exercise Number
price of options
B SF- 35
A7 0 18 i i HE ¥ H
HKS per share ’000
B JBC s s T
At 1 January 2022 W _EF "4 —H—H 0.33 52,220
Lapsed during the year AT RS 0.33 (3,000)
At 30 June 2022, e S SV & ey il = I
31 December 2022 and —E T A
1 January 2023 = t—HER=F==
—H—H 0.33 49,220
Lapsed during the period A A 31 ] 2 3% 0.33 (4,000)
At 30 June 2023 A S A & ey | 0.33 45,220
Y TV B T



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

o 1R B A B S R R RE (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

The exercise prices and exercise periods of the share
options outstanding as at the end of the reporting

period are as follows:

30 June 2023

AR 2 A B0 ORI AR AT i A
A AR R AT AN

“F=H#ANA=1+H

Number
of options Exercise price  Exercise period
Ji JBE BEE 9 H A AT
’000 HKS$ per share
T B 5 s W
45,220 0.33 27 March 2020 to 26 March 2025

“ECRE=A+HEHESZERE=A"+AH

31 December 2022

“EF -+ -H=+—H

Number
of options Exercise price  Exercise period
Ji T B H rfifE AT
000 HKS$ per share
T g i s
49,220 0.33 27 March 2020 to 26 March 2025

TR CEE AT LR R RAE=H 1+ H

Bison Finance Group Limited



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

On 27 March 2020, 118,020,000 share options of the
Company (“Share Options”) were granted to the
directors, employees, lenders and a consultant of the
Group pursuant to the Share Options Scheme. The
exercise price of the Share Options is HK$0.33 per
ordinary share of the Company (the “Share”), which
is not less than the highest of (i) the closing price of
HK$0.315 per Share as stated in the daily quotations
sheet of the Stock Exchange on the date of grant of
the Share Options; (ii) the average closing price of
HK$0.308 per Share as stated in the daily quotations
sheets of the Stock Exchange for the five business days
immediately preceding the date of grant of the Share
Options; and (iii) the nominal value of a Share, which is
HKS$0.1. The Share Options vested immediately on the
date of grant as stated in grant letters and among which
53,800,000 Share Options expired on 12 September
2020, 3,000,000 Share Options lapsed during 2022 and
4,000,000 Share Options lapsed during the six months
ended 30 June 2023, and the remaining 45,220,000
Share Options (31 December 2022: 49,220,000 Share
Options) will be exercisable until 26 March 2025.
Share Options reserve amounting to HK$340,000 (31
December 2022: HK$353,000) was transferred to
accumulated losses upon the lapse of 4,000,000 (31
December 2022: 3,000,000) Share Options accordingly.

The Company has rebutted the presumption in
paragraph 13 of HKFRS 2 for measuring the
equity-settled transaction with the lenders and
consultant by reference to the fair value of the Share
Options rather than the fair value of the related services
as these services or financial support received by the

Group cannot be measured reliably.

No equity-settled Share Options expense was
recognised in the interim condensed consolidated
statement of profit or loss for employee services
received for the six months ended 30 June 2023 (six
months ended 30 June 2022: Nil).

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

ANFE TR =ZH L H AL
AR B8 W I RE T B ) #E R R B ik
& N K Bl T 4% 14 118,020,000153 24 23
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

o 1R B A B S R R RE (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

The fair value of equity-settled share options granted
during the year ended 31 December 2020 was estimated
as at the date of grant using a binomial model, taking
into account the terms and conditions upon which
the options were granted. The following table lists the

inputs to the model used:

Dividend yield (%) 0.00%
Expected volatility (%) 47.67%-84.35%
Historical volatility (%) 84.35%
Risk-free interest rate (%) 0.608%-0.651%
Expected life of options (year)
0.462-4.995
Weighted average share price
(HKS per share) 0.33

The expected life of the share options was based on
the historical data up to the past 10 years and was not
necessarily indicative of the exercise patterns that might
occur. The expected volatility is determined based on
the historical volatility of the shares of Company for
a period of 10 years. Reflected the assumption that
the historical volatility was indicative of future trends,
which might also not necessarily be the actual outcome.
The dividend yield is based on the historical dividend
yield of the shares of Company for a period of 10 years.

The share options reserve will be transferred to
accumulated losses upon forfeiture of the share options

before their expiry date.

No other feature of the share options granted was

incorporated into the measurement of fair value.

The fair value of the share options are subject to the

above inputs and limitation to the binomial model.

Bison Finance Group Limited

BE-F-FEF A=+ AL
4 11 0 L0 P A5 O e H
28 R IRt 1 0 5 A
(G B AR 0 e £ ) o
F AT < T BB A B

& S 2R (%) 0.00%
TE A % 1R (%) 47.67%-84.35%
JE 52U 1 (%) 84.35%

I 2 B R 2R (%) 0.608%-0.651%
I P HEE L PR

(4F) 0.462-4.995
0 FE - 2 B A
(5 B s ) 0.33

S e MR FEL R U PR A e 2 98 2% 4R Y
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
S ] A A B S ORI R (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

The Group had the following capital commitments at the end A S E A WK B R S B AR -

of the reporting period:

30 June 31 December
2023 2022
AA=Z+H +=H=+—H

HK$’000 HK$ 000
#EW T T BT
(Unaudited) (Audited)
(R H#Z) (REF)
Contracted, but not provided for: EL A A (H R T P2 B 4
Investment in subsidiaries R E AR Z B E 64,574 41,234
On 12 April, 2023, the Group established b=t H 2 Al RoFE AN A A+ H REFERF
JKALH A FR/2 Al in the PRC with the registered capital B Sz b st 5 R A BB A BR 4 D 0 g
of US$3,000,000. As at 30 June 2023, an amount of it & A% £53,000 0005'%75 HE T =
US$3,000,000 was not paid up by the Group. FNH = H o A MRS bk

3,000,0003E JT ©

(a) In addition to the transactions and balances as set out (a) F/%Z'KEPHJ%Fﬁ %R 6 P BS EORHR e
in notes 4, 5, 13 and 16 to these interim condensed 13 e FE A B A S B A R AN
consolidated financial information, the Group had the ZIK% EIhC DN RN N o ]
following transactions with related parties during the Lo
period.

Six months ended 30 June

BEANH=THILAMA

2023 2022
HK$’000 HK$’000
T T T
(Unaudited) (Unaudited)

(RBHE) (RAEFZ)

Rental income from a A B W S T A A

related company (Note (1)) A (Wﬂf(l}) - 153
Loan interest income from a 5{5 H g B %/\ A HY E

related company (Note (ii)) FE ( B 7t ciiy ) 252 252

k>

H o fk 4 m %M A RA A



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE S RE (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

(@)

(b)

()

(Continued)

Note:

(@)

(i) Rental income was charged to a related company mentioned in note 5

to the interim condensed consolidated financial information at a rate

mutually agreed between parties.

(ii) Loan interest was charged to a related company mentioned in notes 4

and 16 to the interim condensed consolidated financial information at

a rate mutually agreed between parties.

Outstanding balances with related parties

(b)

Apart from those mentioned in notes 13 and 16, the

balances with related companies were interest-free,

unsecured and repayable on demand.

Compensation of key management personnel of the (©)

Group

Remuneration of key management personnel of the

Group, including amounts paid to the Company’s

directors, is as follows:

Short-term employee benefits

Post-employment benefits

Total compensation paid to key

management personnel

Bison Finance Group Limited

s 41 4 B A A
e ik A% AR A

(i)

FHL 48 WA T F 8 T Tk 1 1) 2 % o) o 2 i
f e B OB T T A R M 2 ) Wi

B 2 TG 1 B 7 A 1 = 1) o 3
S5 A B OREB 4 B e Tt ¥ BRI 2 ) i
B

B A BN 1 1 R 1B R A B
B4 B 513 K2 16 2l b > BB B 2 W 1Y)

b,

}Eo

BRI S S KA K JH R OR K

A AN B e

AR B BN B R H M (A
S A R H BRI WF

AT EREHARN

P <2 A A

Six months ended 30 June

BEAA=ZTHILAMA

2023 2022
HK$’000 HK$’000
T T T
(Unaudited) (Unaudited)
(REFER) CREFEZ)
2,946 3,073

32 32

2,978 3,105



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

The following table presents the fair value of the
Group’s financial instruments measured at the end of
the reporting period on a recurring basis, categorised
into the three-level fair value hierarchy as defined
in HKFRS 13, Fair value measurement. The level
into which a fair value measurement is classified is
determined with reference to the observability and
significance of the inputs used in the valuation technique

as follows:

. Level 1 valuations: Fair value measured using only
Level 1 inputs i.e. unadjusted quoted prices in
active markets for identical assets or liabilities at

the measurement date.

. Level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs are

inputs for which market data are not available.

L Level 3 valuations: Fair value measured using

significant unobservable inputs.

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )
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A S5 8] 51 s A 4 B &l T 2R
e R R AE W AR E QG B A R
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

o 1R B A B S R R RE (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A4 WIS > E 4 W 51 7R )

As at 30 June 2023

Financial assets at fair value 08 AR A4

through profit or loss 4 il

— Listed equity investment — ki Tﬁ #% %‘:

— Unlisted equity investment — 3 bR E
— Private equity fund — RS 4

As at 31 December 2022

Financial assets at fair value A R EEF AR 1
through profit or loss & A
Listed equity investment — bW RERE
— Unlisted equity investment —J b RER
— Private equity fund — FABE R 4

Bison Finance Group Limited

Quoted
prices in

active
markets
(Level 1)
% HE 5

e fe
(% —#%)
HKS$’000
T

1,033

1,033

Quoted
prices in
active
markets
(Level 1)
i B T g
i fH
(5 —#k)
HK$’000
BT

901

901

W _FE = RH=1TH

Fair value measurement using
DL T IE H A R E M
Significant Significant
observable unobservable
inputs inputs

(Level 2) (Level 3) Total
HAWBE BHRATBE
i A\ B T A BB

(55 =%) (E=%) Mt

HKS$’000 HKS$’000 HKS$’000

W T Wikt W¥Tx

_ - 1,033

_ 24,093 24,093

_ 24,093 25,126

REZFZ "4+ -HA=+—H

Fair value measurement using

LT IEE RN R EE

Significant Significant

observable unobservable

inputs inputs
(Level 2) (Level 3) Total

EARAEE BERAWEE
Wi A g LTI €

(55 %) (FH=4%k) e
HK$’ 000 HK$ 000 HK$ 000
e can abTH e oo TR : o aT
901

- 29,465 29,465

- 29,465 30,366



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

During the six months ended 30 June 2023, there were

no transfers between Level 1 and Level 2, or transfers

into or out of Level 3 (31 December 2022: Nil). The

Group’s policy is to recognise transfers between levels

of fair value hierarchy at the end of the reporting

period in which they occur.

The movements in fair value measurements within Level

3 fair value hierarchy are as follows:

Equity investments at fair value
through profits or loss

At 1 January

Total losses recognised in profit or loss
included in other income

Capital withdrawal

At 30 June/31 December

Fair value
Financial instruments hierarchy

A R
ZMIH J& %
Private equity fund Level 3
PR LR & F=5
Other unlisted equity securities Level 3
HAbIE B A & 5 B

S 1 B A B 5 L R (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(R 75 A 46 W Ah > 34 ¥ 51 7 )

BEZ - =ZFNA=+THINM
H o> 55— HEE — 4 2 [0 e RS
DI QN i | e S
Et+ZA=+—H )  AREED
BRI R A REEE R Z
fi] B0 AL IR e A R S o

& — —

A MBS RS =N A AR EE

FEREEIT
30 June 31 December
2023 2022
g Y TR
AAH=+H +-A=+—H
HK$’000 HK$’000
3 T T
A B A B
¢ BE 4% &
wH—H—H 29,465 73,274
A8 4 iR T A E A A
I s TR M (5,372) (38,809)
B[ A - (5,000)
WAR=+H/
+-HA=+—H 24,093 29,465

Valuation
technique(s) and
key input(s)
18 5% g &
EL3 N T

Net asset value approach

B HE

Net asset value approach

B HE

Significant

unobservable input(s)

K 81 5% i A\ 8%

N/A
A

N/A
A

Relationship of
unobservable input(s)

to fair value

R 3 N ‘¢
2 S (LB A9 B £

N/A
A

N/A
A
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S8 B i S B EORE S RE (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A48 WISk Pl ¥ 51 R )

22 FAIR VALUE MEASUREMENT 22 &M THPYA REMEGR

OF FINANCIAL INSTRUMENTS (#8)

(Continued)

(b) Fair value of financial assets and (b) i 4 2 5o 18 A ) R Z <5 il
liabilities carried at other than fair BERkABEZ A REMAE
value
The carrying amounts of the Group’s financial M _FZ=FANH=ZTHERZ=ZF
instruments carried at amortised cost are not materially T ZH = —H AL R
different from their fair value as at 30 June 2023 and 31 1 8 B AS 51 MR 2 4 il T HL 22 BR T (B
December 2022. BRLELN SR B R e B o
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As at 30 June 2023, the interests and short positions of the
directors of the Company (the “Directors”) and chief executives
of the Company (the “Chief Executives’) in shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance, Cap 571 (the “SFO”)) which were notified
to the Company and The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which they
were taken or deemed to have under such provision of the SFO),
or which were recorded in the register required to be kept by the
Company under section 352 of the SFO, or otherwise notified to
the Company and the Stock Exchange, pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers set out in
Appendix 10 to the Rules Governing the Listing of Securities on
the Stock Exchange (the “Model Code”) are as follows:

Personal

interests
Name of Director HHLA 1\ HE 23
MA Meihua” R =
XU Peixin (‘Mr. XU) R (R4 ]) -
SUN Lei #i 11,340,000
ZHU Dong K& 6,500,000
QI Daging iU 3,000,000
CHEN Yigong ﬁﬂ]‘l =
FENG Zhonghua 52 _

Mo FE - ZHFARNA=ZTH AAFAESR ([#
H)EEANFAREITEANE ([BETHEA
B 1) A A s 6] 5 H AT o] AH B D (F 78 LA
5713 GEH &R ([ GB K& %
By 1) EXVES) [ 8~ A B A 0y K (8 RE #8
WA R GBS I BB FHxVvEr 75
8T ERA A& AN F R F W G5 A RA
A (TR AT L) R 25 Bk B (B 36 1 S5 AR 4%
G M BB 2 5% 55 W S0 pl & 1B il
YRR 2 M BOR ) - SUHBA AR A AR
G5 L B IRG) 553s2Mk 78 B A7 2 B ac fit
TN A IR SRR B M 28 T ek 25 b T AR )
Mek Hrd 2 CEH I NEFHETERK
Sy W EEMESE R ([ER¥ESF ) ]) ZH AT e A
o F) R AR T 2 ME AR SR AT

Interests in
underlying

Shares under Total interests

equity in Shares and % of total

Corporate derivatives underlying issued

interests (Note 1) Shares Shares*

T hE A TR

TR RO R i 2

Bz 1 BE Bemy i CBAITRG

2wl B 4 (Wite) Y H 4

— 11,000,000 11,000,000 0.77%

680,508,005 1,180,000 681,688,005 47.94%
(Note 2)
(Wfit2)

- 4,000,000 15,340,000 1.08%

- 4,000,000 10,500,000 0.74%

- 1,180,000 4,180,000 0.29%

- 1,180,000 1,180,000 0.08%

- 1,180,000 1,180,000 0.08%

ol S /A



Notes:

Name of Director

HERA

These interests in underlying shares of the Company under equity derivatives
represent the share options of the Company granted to the Directors by the Company
on 27 March 2020. For details, please refer to the announcement of the Company

dated 27 March 2020.

All of these 680,508,005 shares of the Company (the “Shares”) are held by Bliss
Chance Global Limited (“Bliss Chance”), all the ordinary shares of which are
wholly and beneficially owned by Bison Capital Financial Holdings Limited (“Bison
Capital”), which is in turn wholly and beneficially owned by Mr. XU. Mr. XU is
deemed to be interested in Shares held by Bliss Chance for the purpose of Part XV of
the SFO.

On 26 August 2021, the Company was notified by Bliss Chance and Bison Capital that
they ceased to be associated corporation of the Company (within the meaning of Part

XV of the SFO) on 25 June 2021.

Dr. MA Weihua has resigned as the non-executive Director and the chairman of the
Company with effect from 1 September 2023. According])', pursuant to the Share
Option Scheme, all outstanding Share Options held by Dr. MA Weihua lapsed and

became non-exercisable on 1 September 2023.

Calculation is based on the total number of Shares held and divided by the total
number of Shares issued as at 30 June 2023.

Mr. XU 1

it

Note:

All of these 680,508,005 Shares held by Bliss Chance have been charged in favour of
Fruitful Worldwide Limited (“Fruitful Worldwide”). Fruitful Worldwide is wholly-
owned by China Huarong International Holdings Limited, which is in turn wholly-
owned by China Huarong Asset Management Co., Ltd.. All the ordinary shares of Bliss
Chance are wholly and beneficially owned by Bison Capital, which is in turn wholly
and beneficially owned by Mr. XU. By virtue of the SFO, Mr. XU is deemed to be

interested in the short positions in the Shares held by Bliss Chance.

Calculation is based on the total number of Shares held and divided by the total
number of Shares issued as at 30 June 2023.

Bison Finance Group Limited

Wik -

Corporate Interests

wiz

2 A TR 97 24 ) A0 4 9 24
O LR s TN T
AR WS MARAHMA —F FFZA "+

Fl 944 -

W% % 680,508,005 E AR 2wl HEfy (T4 ) ) 230 i & B B ek
HRAR (THB])HA M5B 0235k h B RE
REMBERARAF (THERER]) 2ELEHEHL B
REAMNBGBLEE2ERERES -0k GBS KW &1k
By SEXVET & o 4R e A B i BB R R O
A HE A o

MEFZ—FNANATANE-ARFEEERARER
BHZEAR A SF AR SRR EARE A
AR ZAREEE (GBS R GBS R B BRG) HxvEs) o

BRH#E L CBIEELAHRITEFRER A =F
TEAEAA — HAB LR B IRIRIE IR A B R R
P L F A7 HG BT 1 R AT (R i — R = = 4L —
H KRR AT

T 42 BT 154 HY B 15 AP LU — R = =4 H =1 H
HY 2 BT IR0 A8 BT 3T o

% of total issued Shares*

SvlbER 5T T BT R A A

680,508,005 47.86%

HE AN A 680,508,005 B M 45 B 4K T Fruitful
Worldwide Limited ([ Fruitful Worldwide | ° Fruitful
Worldwide H EP[E%EﬂﬁfﬁﬁﬂﬁﬁmﬁﬁJ’?ﬁ%ﬁ > i T
IR 3 o0 R 2 I A PR 2 D ey e o g B M A PR
AR ZEERHA - FSEZEMEEBRHH AREELARE K
Haff ARERNEREELEREGER - GE
I BB RB) T F R E B R B IR IR
MR h B RE 45 o

T3 1% HE T 15 4 19 e 7 A BLBR DA — F = =4E AN A =1 H
HY C TR 17 A8 BT 37 o



Save as disclosed above, none of the Directors and Chief Executives
had any interests or short positions in the shares, underlying
shares and/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 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.

A share option scheme of the Company (the “Share Option
Scheme”) was approved and adopted by the sharcholders of the
Company at the annual general meeting of the Company (the
“AGM”) held on 8 June 2018. For details, please refer to the
circular of the Company (the “Circular”) dated 30 April 2018.
The scheme mandate limit in relation to the grant of options to
subscribe for Shares under the Share Option Scheme (the “Share
Options”) has been refreshed and renewed to 118,486,533 Share
Options, representing approximately 10% of the total number of
Shares in issue as at the date of passing of such resolution at the
AGM held on 16 June 2020. For details, please refer to the circular
and announcement of the Company dated 29 April 2020 and 16
June 2020, respectively.

BR AL B8 Ah > HR i 4T BN B R
A w] AT AT AR B IR ) (B 3R L CGRE o I
BRI SEXVER) B 0y - AH BRIy K A
RS P A HAAR N AIRE R E
o) #5352M5 A A7 10 8 Rl T SRR 8 i e
YR R AR 2w R 52 i ) RE 2 RO

AR S F I B R RE S B (TS B RE ST 8 ) =&
— \AEX H N H 8247 0 A 48 A B R4 4F K
([P AE K6 ) EAEHEHE SR AN - 5E I RE 2
BIAANRIHM A —F—/4FENA=+HKE
(T3 8K ] ) o AR 4 B I RE 51 1 352 mT w2 S
Oy BERCHE (THERERE ) 2 5B ERR A O
B M EEHT A118,486,53310 W EHE > (G &
FAENH 75 H 84T B BB A K& bR
AHRVPGREE H B BT R B E K 10% - H B
N S MANF BRI B - FFN
HZHIUH R = ZF RN H 75 H 3

B -

A& & mE AR A



Particulars of the outstanding Share Options granted under the

Share Option Scheme and their movements during the six months

ended 30 June 2023 are as follows:

Exercise Price

per Share Balance as at
Grantees Date of Grant (HKS) Exercise Period 1 January 2023
RO
Ly S
39N Bl (%) FEEH 9 5
1. Directors
LES
MA Weihua™ 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 11,000,000
B REn ZELE Eost  mM-FZFE=ZASFERE
=A-++tH “ECHFE=ZAZTAH
Mr. XU 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000
ek “ECRAE ozt MoF-FE=ZALLHE
SAZTER CECEFEZAZHRA
SUN Lei 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 4,000,000
#& “RORE B3t HW-F-EEZA-tLEHE
=HZ++tH “ETHEE=ZAZ1AH
ZHU Dong 27 Vlarch 2020 HK$0.33 From 27 March 2020 to 26 March 2025 4,000,000
&S [ELHUREVH FEZAZFERE
AT\ ﬂ$ HZ+AH
QI Daqing HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000
R E i Ho.337C ZZ 5
#ﬁﬁ HZ+7AH
CHEN Yigong HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000
BOR T i H0.337C SEZREZASTEHE
ZE-HFEZA 1A
FENG Zhonghua HK$0.33 From 27 March 2020 to 26 March 2025 1,180,000
I ¥ s H0.337C SEZREZAZFERE
CECRE=ATEAH
2. Employees of the 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 18,000,000
Compan,
262wl i B “RORE BT W F-EEZA-tEHE
=HZ++tH ZEZHE=AZFAH
3. Consultants of the 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 7,500,000
Group
3 4 M Y S #Wonr  M-FSTFE=AStTEHE
=A=t+tR ECHEZACAAA
Total: 49,220,000
At
Notes: Mt
1. The closing price per Share on 26 March 2020, being the date immediately before the 1.
date on which the Share Options were granted, was HK$0.31.
2. Share Options under the Share Option Scheme granted on 27 March 2020 have been 2.
vested immediately.
n Dr. MA Weihua has resigned as the non-executive Director and the chairman of the "
Company with effect from 1 September 2023. Accordingly, pursuant to the Share
Option Scheme, all outstanding Share Options held by Dr. MA Weihua lapsed and
became non-exercisable on 1 September 2023.
*

* Calculation is based on the total number of Shares held and divided by the total
number of Shares issued as at 30 June 2023.

Bison Finance Group Limited

JBEHE w3 4%
BT -

Granted during
the period

T P2

Number of Share Options
Jil I 8 H

Exercised Cancelled/

Lapsed during

the period
TRk
KM

during the
period

T30 P 7 68

(4,000,000

(4,000,000)

BE T A RNH =T HIEASEA - RIE
HH T R A AT S A I R R

Balance as at
30 June 2023*
RERZEA
AH=1H
4 5 4

11,000,000

1,180,000

4,000,000

4,000,000

1,180,000

1,180,000

1,180,000

14,000,000

7,500,000

45,220,000

M FEFAEZA N (R B R R RT— H)
4 45 T Wi T B 2 7 W03 00 ©

T FAR = A T H O R R 2 Y R
HE T I IR R o

%m‘ﬁﬁf BEAEAR A B 7 R T H =

ZAETLA — AR o UL - BRIEI R u/f’f%
Iﬁ/#ﬁﬂﬁ/ﬂ'ﬁﬂﬁt THMREC K —F = =Z4F N —
H 234 R A AT 71

TG 1% JE P 1 7 19 IR 0 38 B R LA — 2 =
09 E BT 3BT 57

=FENA=+H



There were no Share Options granted under the Share Option
Scheme during the six months ended 30 June 2023 (2022: Nil).

As at 30 June 2023, there were 45,220,000 outstanding Share
Options (2022: 49,220,000 Share Options) granted under the Share
Option Scheme.

During the six months ended 30 June 2023 and 30 June 2022, there
was no expense recognised in the interim consolidated statement of
profit or loss for the Share Option granted under the Share Option

Scheme.

Save as disclosed above, there were no outstanding Share Options
granted under the Share Option Scheme during the six months
ended 30 June 2023.

As at 30 June 2023, the interests or short positions of the persons
(other than the interests of the Directors and Chief Executives as
disclosed under the section headed “DIRECTORS’ AND CHIEF
EXECUTIVES  INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES”) in the
shares and underlying shares of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were notified to the Company and the Stock Exchange pursuant to
Divisions 2 and 3 of Part XV of the SFO and were required to be
entered into the register kept by the Company pursuant to section
336 of the SFO are as follows:

BEE - ZHFANA=ZTHIEAMEA 4‘%,\“&
PRI RERE ST B2 HE B R (% AR

RO ZAERNHA = H S R EE T
RAT B B % H W B HE 545,220 ooo%‘ﬁ%ﬂi W
( T AF 49,220,000 i B HE)

WME_EF - SHEANHEZTHEZEFEN
A= B bS8 A - A0 4 w5 i R w1 1 JE6 N #2
HH T R S TR B A A HE AR R SR AT T B L o

Br LSO R &N BE _F =N A =
EIJ}:/\@H ABE AR 452 G PR T S 452 14 19 7 R
A7 (5 A B B

ﬁ/\gi’z—#@/\ﬁ +H BRI THEH MR
TN B B0y ~ A0 B R 10 M A R 5 1) A 45

&IxﬁJgﬁ'ﬁﬁ (9 3 2 K% f s A7 BN B AP
9N A AR 2w SR (T AR IS B (e

(il 7 B B e ) XV 19 Ji A K A B
ety v R A AR BRGS0 B e i) 2B XV
52 K303 HRJH R AN F] B B AZ i K JH A
AR AR GEZ LR RG) B336fk/H M
7 09 5 RO A HE SR SR AT

Total number of % of total

Name Note  Capacity Shares held issued Shares*

T YR iy
YA Wi &k Fit ¥ 1 Mt 4 48 8 it 1 43 b«
Bliss Chance 1 Beneficial owner 680,508,005 47.86%
EE g TR/ ZDN
Bison Capital 2 Interest of controlled corporation 680,508,005 47.86%
AHREXR X HE I A R £

A R AR A



Name Note
E YA ik
JIANG Feng Yun 3
#BE

Fruitful Worldwide 4
China Huarong International Holdings Limited 4

v 0 2 £ P A R A R

China Huarong Asset Management Co., Ltd. 4
B 2 R R AR A PR A )

JONG Yat Kit 4
At H A

WAN Hichung 4
{8 P

SunChat Trading Limited 5
HEE AR

SU Lihong 5
B AL

Dongxing Securities (Hong Kong) Financial 6

Holdings Limited
WHER (Fik) SMZERERAA

Dongxing Securities Co., Ltd. 7
RS IR A BR F

China Orient Asset Management Co., Ltd. 7
o B R A PR

Cruiser Determined Limited 8
TAN Bin 8
L7

DENG Xianzi 9
H T

Bison Finance Group Limited

Capacity

S

Interest of spouse

e {8 0 1

Person having a security interest in Shares

T8 P A o A R AR ) A L

Person having a security interest in Shares

T PR o A R 1 A A -

Person having a security interest in Shares

T4 P A o A R A 0 A L

Interest of controlled corporation

545 i P

Interest of controlled corporation

5 o B A 4

Beneficial owner

[ E3 2PN

Interest of controlled corporation

1 A R £
Person having a security interest in Shares
Qeik R LN

Interest of controlled corporation

545 il i P O R

Interest of controlled corporation

54 i T

Beneficial owner

X ZiDN

Interest of controlled corporation

54 i T

Interest of spouse

Fic 1 B 4

Total number of
Shares held

i 5 e 0 48 0

681,688,005

678,259, 144

678,259,144

678,259, 144

680,508,005

680,508,005

236,973,066

236,973,066

103,624,000

103,624,000

103,624,000

103,624,000

103,624,000

103,624,000

% of total

issued Shares*

iz e

e by i A b x

47.94%

47.70%

47.70%

47.70%

47.86%

47.86%

16.67%

16.67%

7.29%

7.29%

7.29%

7.29%

7.29%

7.29%



Notes:

Bliss Chance owns 680,508,005 Shares.

As Bliss Chance is a wholly-owned subsidiary of Bison Capital, Bison Capital is in
turn wholly and beneficially owned by Mr. XU. Each of Bison Capital and Mr. XU
is deemed to be interested in the same number of Shares held by Bliss Chance for

purpose of Part XV of the SFO.

JIANG Feng Yun is the spouse of Mr. XU. For the purpose of Part XV of the SFO, she
is deemed to be interested in 681,688,005 Shares which represents the same interest
of Mr. XU in the Shares, which comprise (i) corporate interests in 680,508,005 Shares
and (i) interests in underlying Shares under equity derivatives of 1,180,000 Shares

which were the Share Options granted by the Company to Mr. XU on 27 March 2020.

All these Shares held by Bliss Chance have been charged in favour of Fruitful
Worldwide. As Fruitful Worldwide is wholly-owned by China Huarong International
Holdings Limited, which in turn is wholly-owned by China Huarong Asset
Management Co., Ltd., each of China Huarong International Holdings Limited and
Asset Management Co., Ltd. is deemed to be interested in the security interest in all
those Shares held by Bliss Chance having been charged in favour of Fruitful Worldwide
for the purpose of Part XV of the SFO.

According to the relevant disclosure of interest notices, these Shares represented
approximately 57.24% of the total issued Shares as at the date of the relevant event.
The total number of issued Shares were increased to 1,421,838,398 upon completion
of allotment and issue of new shares under the general mandate pursuant to the
Share subscription on 25 June 2021 (For details, please refer to the announcements
of the Company dated 18 June 2021 and 25 June 2021). Accordingly, these Shares
represented approximately 47.70% of the total 1,421,838,398 issued Shares as at 30
June 2023.

On 8 October 2021, the Company was notified by Bliss Chance that WAN Hiu Yeung
and JONG Yat Kit of PricewaterhouseCoopers Limited were appointed as Receivers

over 680,508,005 Shares.

SunChat Trading Limited owns 236,973,066 Shares. As SunChat Trading Limited is
wholly and beneficially owned by SU Lihong, she is deemed to be interested in the
same number of Shares held by SunChat Trading Limited for purpose of Part XV of
the SFO.

Dongxing Securities (Hong Kong) Financial Holdings Limited (“Dongxing

Securities HK”) is interested in the securities interest in 103,624,000 Shares.

As Dongxing Securities HK is wholly-owned by Dongxing Securities Co., Ltd. which
is 52.74% held by China Orient Asset Management Co., Ltd., accordingly, each
of Dongxing Securities Co., Ltd. and China Orient Asset Management Co., Ltd. is
deemed to be interested in the same interests of Dongxing Securities HK for the

purpose of Part XV of the SFO.

Cruiser Determined Limited owns 103,624,000 Shares. As Cruiser Determined
Limited is wholly and beneficially owned by TAN Bin, accordingly, TAN Bin is deemed
to be interested in the same number of Shares held by Cruiser Determined Limited

for purpose of Part XV of the SFO.

DENG Xianzi is the spouse of TAN Bin. She is deemed to be interested in
103,624,000 Shares which represents the same interest of TAN Bin for the purpose of
Part XV of the SFO.

Calculation is based on the total number of Shares held and divided by the total
number of Shares issued as at 30 June 2023.

B 680,508,005 B o

R BB B AR AR 0 2 LM 2 W i E AR AR i AR
Serk B R g R o R MLk G 2R R B R D B xv
W R E A B SE AR WL A B B R 4
8B o A A

TR B R S 0 AW e it B R B0 B e ) B XV
MM A 5 681,688,005 B i 3+ HE A HE 25 > 5% S5 A
T A6 AR e B AR B 4y oP AT 04 A D RE 23 0 P RS )
74680,508,005 1% i A7 Fv 19 2 W) BE g B i I RE AT AR TR
(MARNFR EFEZH L B2 T 50400
JEEHE ) TE 1,180,000 8 48 B A 43 9 HE 25 -

M B R A B A R A C R T Fruitful Worldwide ©
Fruitful Worldwide B A [ % il [ [ 4% )l A PR ) &2 i
T e I R R A BR A R el R R A R
ey A MR A Rl A G HEAT i GB 2R R B IR ) S xviEp
T 5 > o B 3 R R 4 R A PR 2 ) vl R 2 O L
JBe A BR 2N ) 39 R 2 i 8 B T R HL K T Fruitful
Worldwide 1) JIT A7 B 473 0 HE A7 07 38 45 o

5 M B 2 0 8 B O N 5% S RO A A A B 4 B
W E AT A B A 57 4% o A K T —FEANA SR
3 T 1 5 W AR 0 — A 452 B B R B AT R IR SE R - B
BEAT I SR O 0 21,421,838, 398 0% (REFEFE S B AL A
An T _—F XA+ NARZFE—FEXNAZ+H
HI A « Bt s BOAE R —F - =F A =1+H
OB 47 03 48301 421,838,398/ 4947.70% ©

AT AR A NH AR AR E B R N > B S EK
A PR A W) 2 B B RO B 4 25 4T £5680,508,005 %
B A -

B 5 A BR A Rl R 236,973,066 BB 103 o HI A BT i E 5
HIRAFHMBA &G RESWHEA > FI - w GBS &
W) SBXVEBIT & 5 WA B i BT 2 5 A BR A Al £F
11 IR 55 ORIy o B RE i o

LRSS (F i) SR RABRA R ([HEESE (FE) 1)
103,624,000 B A7 H B A7 (R 3% B 5 o

AR RS S5 (Tl ) dhy SRR 5 I AT RS R A AT
T S SR 4 e A7 A PR 2 D el e I SR A R A A BR
A E RS2 7400 i > WO (GBS R R S X v i
A o SR EE R B AT FR A ) R v R O B AT
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Name

(1 78 %]

Bliss Chance ! Beneficial owner
5E R X LN
Bison Capital ! Interest of controlled corporation

A%kEAR

JIANG FengYun 2
BRE

Notes:

Capacity
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Interest of spouse
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All of these 680,508,005 Shares held by Bliss Chance had been charged in favour
of Fruitful Worldwide. Fruitful Worldwide is wholly-owned by China Huarong
International Holdings Limited, which in turn is wholly-owned by China Huarong
Asset Management Co., Ltd. All the ordinary shares of Bliss Chance are wholly and
beneficially owned by Bison Capital, which in turn is wholly and beneficially owned
by Mr. XU. Each of Mr. XU and Bison Captial is decemed to be interested in the short
positions of Shares held by Bliss Chance for purpose of Part XV of the SFO.

JIANG Feng Yun is the spouse of Mr. XU. She is deemed to be interested in the short
position of the Shares held by Mr. XU for the purpose of Part XV of the SFO.

Calculation is based on the total number of Shares held and divided by the total
number of Shares issued as at 30 June 2023.

Save as disclosed above, no other interests or short positions of the

persons in the shares and underlying shares of the Company or any

of its associated corporation were notified to the Company and the

Stock Exchange and were required to be recorded in the register

kept by the Company pursuant to section 336 of the SFO.

Bison Finance Group Limited
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The changes in information of the Directors since the date of the W CET A %13.51B(1)1%5E%}ﬁ§ EE:S
2022 Annual Report of the Company which are required to be AR ZEF R A RN EREREE)
disclosed pursuant to Rule 13.51B(1) of the Listing Rules are set AT

out below:

Name of Director

EHEH

MA Weihua

ﬁ
C
%

SUN Lei

"

* For identification purpose only

Details of the changes

8 0 A

The Company has been notified during the reporting period that Dr. MA Weiha (who resigned
as a non-executive Director and the chairman of the Company with effect from 1 September
2023 (“Dr. MA’s resignation”)) has resigned as an independent director of JEE SRR B B L
JB A A7 BR 2 7] (Guangdong Qunxing Toys Joint-Stock Co. Ltd.*) (a company listed on the
Shenzhen Stock Exchange with stock code: 002575) in October 2022.
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He has been appointed as the chairman of the Company with effect from 1 September 2023.
For details, please refer to the Company’s announcement dated 1 September 2023.
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Save as disclosed above, there is no other information of the bR b SCPT B 5 A > MEREAR R (BT AL 56
Directors that is required to be disclosed pursuant to Rule 13.51B(1) bR 20 T~ B &% 114 HAth 2 = 0t o
13.51B(1) of the Listing Rules.



The Company has complied with all the code provisions of the
Corporate Governance Code (‘CG Code”) as set out in Appendix
14 to the Listing Rules throughout the six months ended 30 June
2023.

Subsequent to the reporting period, upon the appointment of
Mr. SUN Lei (“Mr. SUN”) as the chairman of the Company (the
“Chairman”) with effect from 1 September 2023 (the “Mr. SUN’s
Appointment”) following Dr. MA’s Resignation on the same
date, Mr. SUN serves as both the Chairman and the chief executive
officer of the Company.

According to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive officer should be separate and should

not be performed by the same individual.

The Board however is of the view that Mr. SUN’s Appointment
facilitates the execution of the Group’s business strategies and
enhances efficiency of its operation, which the Board considers to

be beneficial to the Company and its sharcholders as a whole.

In addition, the Board currently comprises three exccutive
Directors (including Mr. SUN) and three independent non-
executive Directors, each of which represents half members of
the Board. The Board is therefore structured to ensure the balance
of power and authority to provide sufficient checks and balance
for good corporate governance and to protect the interests of the

Company and its sharcholders as a whole.

The Company has adopted its own Code for Securities Transactions
by Directors (the “Securities Code”) on terms no less exacting
than the required standard of the Model Code. Following specific
enquiry by the Company, all Directors confirmed that they have
complied with the Securities Code throughout the six months
ended 30 June 2023.

Bison Finance Group Limited
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The audit committee of the Company has reviewed with
management the accounting principles and policies adopted by
the Company and its subsidiaries and discussed auditing, internal
control and financial reporting matters, and also reviewed the
unaudited interim financial report for the six months ended 30
June 2023. The review of the unaudited interim financial report
was conducted with Baker Tilly Hong Kong Limited, being the
Company’s external auditors. This interim financial report for
the six months ended 30 June 2023 was unaudited, but has been
reviewed by Baker Tilly Hong Kong Limited in accordance with
Hong Kong Standard on Review Engagements 2410, Review of
Interim Financial Information performed by the independent
auditor of the entity, issued by the Hong Kong Institute of Certified
Public Accountants, whose review report are included in pages 19

to 22 of this interim report.

During the six months ended 30 June 2023, neither the Company
nor any of its subsidiaries has purchased, sold or redeemed any of

the Company’s listed securities.

By Order of the Board

ZHU Dong

Executive Director

Hong Kong, 29 August 2023
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Dr. MA Weihua (Chairman)
(Resigned with eftect from 1 September 2023)
BRI L (T8 (R ZFZ=ZFNH —HEHT)

Mr. XU Peixin

Rl koA

Mr. SUN Lei (Chairman” & Chief Executive Officer)
BRE S (LI AT H A )

Mr. ZHU Dong (Chief Financial Officer)

KA (BB E)

" Appointed with effect from 1 September 2023
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Dr. QI Daqing
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Mr. CHEN Yigong
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Mr. FENG Zhonghua
HEEks

Mr. CHAN Ngai Fan
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Hong Kong b3
Computershare Hong Kong Investor Services Limited
Shops 1712-1716,

17/F, Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong
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Bermuda H ###

MUFG Fund Services (Bermuda) Limited
4th floor North, Cedar House

41 Cedar Avenue

Hamilton HM12 Bermuda

Bison Finance Group Limited

Clarendon House, 2 Church Street
Hamilton HM11 Bermuda

Address: 6th Floor
18 King Wah Road
North Point, Hong Kong

Telephone: (852) 2165 3000
Facsimile: (852) 2165 3001
Website: https://www.bison.com.hk
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Baker Tilly Hong Kong Limited
Level 8, K11 ATELIER King’s Road,
728 King’s Road, Quarry Bay,

Hong Kong
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