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INTERIM RESULTS FOR THE SIX
MONTHS ENDED 30 JUNE 2024

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 2024, together with the comparative figures for the six
months ended 30 June 2023 and at 31 December 2023 respectively.

FINANCIAL REVIEW
For the six months ended 30 June 2024, 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”).

Revenue

For the six months ended 30 June 2024, the Group reported
revenue of approximately HKS$23.3 million (six months ended
30 June 2023: approximately HK$20.9 million), representing an
increase of approximately 11.6% as compared to the corresponding
period in 2023.

Loss for the period attributable to owners of the
Company

The Groupys loss for the period attributable to owners of
the Company was approximately HK$9.6 million for the six
months ended 30 June 2024 (six months ended 30 June 2023:
approximately HK$18.8 million), representing a decrease in
loss of approximately 49.0% as compared to the corresponding
period in 2023. Such decrease in loss was mainly attributable to
a net unrealised gain on an investment in a private equity fund
of approximately HK$4.9 million was recognised during the six
months ended 30 June 2024, whereas a net unrealised loss of
approximately HK$5.4 million was recognised for the six months
ended 30 June 2023.

FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

There was no specific plan for material investments or capital assets
as at 30 June 2024. 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.
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INTERIM DIVIDEND

The Directors do not propose to declare an interim dividend for
the six months ended 30 June 2024 (six months ended 30 June
2023: Nil).

LIQUIDITY, FINANCIAL RESOURCES
AND CAPITAL STRUCTURE

Li(luidity and Financial Resources

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
tulfilled, 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.

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 approximatcly HK$61.6 million.
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The intended and the actual use of the net proceeds of the Share
Subscription as at 30 June 2024 are as follows:

MFEIUENA =1 H > R
FRHEZBERE REBRRBSNT

2 B 75 A

Net Proceeds

Utilised

Net Proceeds

Utilised during

the six months

Unutilised

Net Proceeds

asat ended asat Expected Timeline for Utilisation of
Intended Applications of Net Proceeds Net Proceeds 31 December 2023 30 June 2024 30 June 2024 Unutilised Net Proceeds
R&E
REZZZE S ZRINE ROZCNE
+ZAZ+—=H ARAZFAE ARZTH
CBA AWACEHN  RKBAKE
P ok O O R Bl s HE BrRERE PSR ok R R 0 R 5 A
(HKS million) (HKS million) (HKS million) (HKS million)
(BWEET)  GEWEET OEWEET) (EWEETD
1) Repayment of the indebtedness of the Group 31.5 24.7 42 2.6 On or before 31 December 2024 (Note)
R A S M0 s REFZMEFZA =4~ AT (B3R
2) Payment of royalty, licence and management 30.1 30.1 - - -
fees of the Group’s Media Business
SMAEREREHHENE
WA ERERE
Total: #5t : 61.6 54.8 42 26

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 during the reporting period.

As at 30 June 2024, the Group’s cash and cash equivalents

amounted to approximately HK$112.7 million (31 December 2023:

approximately HK$112.4 million), which are denominated in Hong

Kong dollars, United States (“US”) dollars, Euros, Singapore dollars

and Renminbi.

As at 30 June 2024,
promissory notes and lease liabilities of approximatcly HK$99.2
million (31 December 2023: approximately HK$103.2 million).
The Group’s indebtedness are denominated in Hong Kong dollar.

the Group’s indebtedness comprised

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 2023: 1 to 2 years). The
gearing ratio, representing the ratio of total indebtedness to the
total share capital and reserves of the Group, was 202.2% as at
30 June 2024 (31 December 2023: 176.0%). The increase in the
gearing ratio was mainly due to the decrease in reserves of the
Company by approximately 11.5% mainly resulting from the loss
attributable to owners of the Company of approximately HK3$9.6
million for the six month ended 30 June 2024, despite the decrease
in indebtedness for the six month ended 30 June 2024. As at 30
June 2024, the Group had net current assets of approximately
HK$44.0 million (31 December 2023: approximately HK$52.0
million) and total assets of approximately HK$175.6 million (31
December 2023: approximately HKS$186.6 million).
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Charge on Group Assets

As at 30 June 2024, bank deposits of the Company of approximately
HK$0.8 million (31 December 2023: approximately HKS$0.8
million) were pledged mainly for the corporate credit cards issued

to the Group.

Exposure to Fluctuations in Exchangc Rates and
Related Hcdgcs

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 2024,
the Company recognised an exchange gain, net of approximately
HK$0.3 million (six months ended 30 June 2023: approximately
HK$0.5 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 2024.

C()ntingcnt Liabilities

The Group did not have any significant contingent liabilities as at
30 June 2024 and 31 December 2023.

SIGNIFICANT INVESTMENTS

As at 30 June 2024, the Group has made investment of HK$60.9
million (31 December 2023: HK$72.0 million) in the Investment
Fund as a limited partner, which represent approximately 67.0%
(31 December 2023: approximately 71.0%) of the total capital
contribution of the Investment Fund. As at 30 June 2024, the fair
value of the Investment Fund amounted to approximately HK$17.6
million (31 December 2023: HK$23.9 million), which represented
approximately 10.0% (31 December 2023: approximately 12.8%)
of the total assets of the Group as at 30 June 2024. During
the six months ended 30 June 2024, the Group recorded a net
unrealised gain on financial assets at fair value through profit or
loss of approximately HK$4.9 million (six months ended 30 June
2023: net unrealised loss of approximatcly HKS$5.4 million) from
the Investment Fund. For details, please refer to section headed

“Business Review and Prospects — (2) Other Investments”.
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MATERIAL ACQUISITIONS OR
DISPOSALS

During the six months ended 30 June 2024, there was no material
acquisition or disposal of subsidiaries, associates and joint ventures

by the Group.

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 June 2024, the Group had 31 full-time employees (31
December 2023: 26). The Group offers a comprehensive and
competitive remuneration and benefits package to all its employees.
For the six months ended 30 June 2024, the Group incurred staff
costs of approximately HK$10.4 million (six months ended 30
June 2023: approximately HK$12.1 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,
in order to align with the corporate objectives of the Company.
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.

BUSINESS REVIEW AND PROSPECTS

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.
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(1) Financial Services Business

6

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 2024, 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 2024, the Financial
Services Business recorded revenue of approximately
HK$23.3 million (six months ended 30 June 2023:
approximately HK$20.9 million).

(i) EAM services

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 .4 billion as at 30 June 2024 (31 December 2023:
approximately HKS$4.1 billion). Revenue generated
from EAM services during the six months ended
30 June 2024 amounted to approximately HK$18.6
million (six months ended 30 June 2023: approximately
HK$12.7 million).

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.
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(1'1') Fund management services

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 2024 amounted to approximately HK$4.2
million (six months ended 30 June 2023: approximately
HK$6.4 million).

(iii) Securities services

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.
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Internal control over the securities margin

financing services

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:

(i) Credit risk assessment of customers
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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(ii)

Determination of Terms of Margin Loan

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.

:\1)1)1‘()\'&1 process for granting loans, and
related checks and balances

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.

(ii)
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(iv) Monitoring loan repayment and recovery
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.

(v) Actions on delinquent loans
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.

(iv) Investment advisory services to fund

I"(IIL«'Ig(‘IH ent

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.

Corporate finance advisory services

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 2024 amounted
to approximately HK$0.3 million (six months ended 30
June 2023: approximately HK$ 1.1 million).

Although the Group’s Financial Services Business continued

to face challenges due to the uncertainties in the geopolitical

tensions, high interest rate and unfavorable market prospect

in Hong Kong, the management of the Group is optimistic

that the Group will be benefited from the recovery of

economy in Hong Kong in the foreseeable future which is

reflected in the gradual recovery of the Group’s revenue for

the six months ended 30 June 2024. The Group will continue

to develop and enhance the income stream from its Financial

Services Business.

Bison Finance Group Limited
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(2)

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.

Other Investments

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 2024, the Group has made investment of
HK$60.9 million (31 December 2023: HK$72.0 million) in
the Investment Fund as a limited partner, which represented
approximately 67.0% (31 December 2023: approximately
71.0%) of the total capital contribution of the Investment
Fund. The Group’s capital contribution was reduced by
HK$11.1 million from HK$72.0 million as at 31 December
2023 to HK$60.9 million as at 30 June 2024 due to the
withdrawal of capital contribution, in accordance with the
terms and conditions of the amended and restated limited
partnership agreement for the Investment Fund dated 20
March 2020, as determined by the General Partner at its
discretion (the “Withdrawal of Capital Contribution”).
As at 30 June 2024, the underlying investments of the
Investment Fund mainly represented 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 2024, the fair
value of Investment Fund was approximately HK$17.6 million
(31 December 2023: approximately HK$23.9 million), which
represented approximately 10.0% (31 December 2023:
approximately 12.8%) of the total assets of the Group as at
30 June 2024. During the six months ended 30 June 2024,
as a result of a increase in fair value of the Investment Fund,
the Group recorded a net unrealised gain on financial assets
at fair value through profit or loss of approximately HK$4.9
million (six months ended 30 June 2023: net unrealised loss
of approximately HK$5.4 million) from the Investment Fund.
No dividend was received from the Investment Fund for the

six months ended 30 June 2024 and 2023.

. ’ . . 9 .
Directors and audit committee s view
towards the audit qualification

As at 30 June 2024, the Investment Fund’s carrying value
includes the Group’s interest in three underlying investments:
(1) an unsecured redeemable bond issued by Emerge Ventures
Limited (“EV”), a private company, (the “EV Bond”); (2) an
unsecured redeemable bond issued by A Metaverse Company
(“AMC”), a company listed on the Stock Exchange (the
“AMC Bond”); and (3) the listed shares of AMC (the “AMC
Shares”).

Bison Finance Group Limited
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In respect to the AMC Bond, as detailed in note 13(c) to the
interim condensed consolidated financial statements, the AMC
Bond was matured in February 2022. Up to the date of this
report, the AMC bond is still not redeemed by AMC, whilst
the AMC Shares, per lot basis, have been sold and realised by
the Investment Fund in February 2024.

As detailed in the report on review of the Group’s interim
condensed consolidated financial information for the six
months ended 30 June 2023 dated 29 August 2023, there
were scope limitations on the carrying values of the AMC
Bond and AMC Shares as at 30 June 2023 and on the
corresponding unrealised fair value gain/loss recognised in
profit or loss for the period ended 30 June 2023 and the
review conclusion on those interim condensed consolidated
financial statements is modified. This matter has been
resolved since the audit for the Cornpany’s consolidated
financial statements for the year ended 31 December 2023
and the external auditor has obtained sufficient appropriate
audit evidence relating to the carrying values of the Group’s
interests in the AMC Bond and AMC Shares as at 30 June
2024 and 31 December 2023. The external auditor’s
conclusion on the current period’s interim condensed
consolidated financial statements is still modified because of
the possible effect of this matter on the comparability of the

current period’s figures and the corresponding figures.

In respect of the EV Bond, as also detailed in note 13(c) to
the interim condensed consolidated financial statements, the
EV Bond was matured in January 2022. Up to the date of this
report, the EV Bond is still not redeemed by the issuer and
no audited financial information of EV for all years since 31
December 2021 have been provided by EV to the Investment
Fund or to the Group.

Based on the net assets statements of the Investment Fund
and limited available financial information and relevant
supporting information of EV, the management conducted
fair value assessments on EV Bond and determined the fair
value of the Group’s interest in the EV Bond is approximately
HK$5.6 million as at 30 June 2024, resulting an unrealised
gain of approximately HKS$1.4 million recognised for the
period ended 30 June 2024. Neither the Investment Fund
nor the Group were provided with sufficient and appropriate
information about the status of the operations and financial
position of EV for management’s assessments of the
recoverability and the carrying value of the Groupys interests
in the EV Bond as at 30 June 2024.
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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 the EV Bond as at 31 December 2023
and 30 June 2024. As a consequence, the external auditor
was unable to assess the fair value of the EV Bond and there
were no other satisfactory procedures that external auditor
could perform to determine whether any adjustments to the
Group’s interests in the EV Bond as at 31 December 2023
and 30 June 2024 are necessary. Any adjustments to the
carrying value of the Group’s interests in the EV Bond as at
31 December 2023 and 30 June 2024 could have a significant
consequential effect on the unrealised fair value gain/loss
recognised in profit or loss arising from the Investment Fund
as reported by the Group for the six months ended 30 June
2023 and 2024.

As mentioned above, the Group managed to provide with
the external auditor of the Company sufficient appropriate
audit evidence relating to the carrying values of the Group’s
interests in the AMC Bond and AMC Shares as at 31
December 2023 and 30 June 2024. However, the Group, as
a limited partner of the Investment Fund that restricts the
Group’s ability to obtain all necessary evidence from EV
and AMC, was unable to provide the external auditor with
the sufficient appropriate audit evidence to support the
management’s assessment on the (i) fair value of the EV Bond
as at 31 December 2022, 31 December 2023, 30 June 2023
and 30 June 2024, and (ii) fair value of the AMC Bond and
the AMC Shares as at 31 December 2022 and 30 June 2023.
Given such limitation, the external auditor of the Company
expressed a qualified opinion in relation to (i) the carrying
value of the Investment Fund as at 31 December 2023 and
30 June 2024, and (ii) the net unrealised fair value gain/loss
arising from the Investment Fund attributable to the Group
for the six months ended 30 June 2023 and 2024 (the “Audit
Qualification”).

Bison Finance Group Limited

g oK BB ) A1 I A AT AR L L Ath R}
A& YR B At 3 9 > DA RS B A B AE A B
FEAL A R INE SR IR —F A A
= H R ZFEPUESRHA = HRE
T B 157 T B P 1 8 G iy A B0 B MR R Y
M o R UL > A T A% AT A L BT AL A
RN AE 75 B 2 o (E B A B BT
ﬁ%ﬁﬁﬁ@ék%m2ﬁ$>uﬁ%

O EBALEERN T =4F 1T 2H
~+ HE-ZEZWNESNA=ZTHRE
A BN F5 04 R 2 VF Hh AT fo] 9 B o S A
EERN -—F_=FT+-H=1+—HKZ
T AENHA =+ B AR ENE SRR
HE 25 1 B AT (EL A HS A9 AT o] 3% 2 > 4 AT R
HALHTMERPWBEE T - =F K

EWAENH =+ B IR A R E SR
ﬁﬁwbE@Ii‘&%ﬁ%i?iﬁ’]iﬁﬁ*zﬁ/\fﬁfg
(B Wi 35, 18 2 A T K AR A 2 o

AN b ST AR A B 2 Rk e A 8w A
A% BRI 4R (16 A B A SR A — o Tl R
K R—IuFH BB REGR —F =
TEZA=tr—H EZFHAESH =+
F 10 H T (B 1 7 L 8 5w MR o SR »
KEBEABREESEZAREGE K
B AN e — 0T w2 IR
() RE 77 32 21 B ) > S 3 1) A I A% B 4
H 78 50 0 Y B R IRAE DA SRR P
HosREmEHER —F " F+ 21
=t—H - ZF==F+Z"HA=+—H"
TETEZFEANAZTH A SE AN
H =1 HM®AREME: Kd)y— 0T &
FR—TFERON -F__F+H
=T —HE-F T =ZFANA=ZTHHA
FUABAE B FEAR © 8 % A BR S > AN R Z
SR BT IRE RSN —F =
TZA=t—HAZFZWUFEASNA =+
HRRE A Loy e —F - Z4F K
FEZWAENH =+ HIEASME A A< 4 H
JRE A 48 O 4 ) R 8 BN R B (g
EHRFHERREER (HGARBEE
1)



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 EV Bond as at 31 December
2022, 31 December 2023, 30 June 2023 and 30 June
2024 and fair value assessments of the AMC Bond and the
AMC Shares as at 31 December 2022 and 30 June 2023.
The management had conducted fair value assessments (i)
on the EV Bond and AMC Bond with the assistance from
an independent valuer as at 31 December 2022 and 2023,
(ii) on EV Bond and AMC Bond as at 30 June 2023 and 30
June 2024, and (iii) on the AMC Shares as at 31 December
2022 and 30 June 2023. These valuations based on key
financial data obtained from the net asset 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 2022, 31 December 2023,
30 June 2023 and 30 June 2024 and the unaudited interim
consolidated financial statements of AMC as at 30 June 2021.
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 EV Bond,
the AMC Bond and the AMC Shares under the limitation in
obtaining all the necessary evidence as mentioned above.
During the review of the Company’s consolidated financial
statements for the six months ended 30 June 2024, the audit
committee of the Company (the “Audit Committee”),
after considering the limitations faced by the Group, agreed
to adopt the valuations prepared by the independent valuer
and management for the fair value assessments of the EV
Bond, the AMC Bond and the AMC Shares. The Directors
also agreed to adopt those valuation results for the purpose
of preparing of the consolidated financial statements of the
Group for the six months ended 30 June 2024. The Audit
Committee and the Directors are in agreement with the
external auditor of the Company on the Audit Qualification
arising from the limitations of obtaining sufficient appropriate
audit evidence in assessing the fair values of those underlying

investments of the Investment Fund.
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The Compan)'.’s* plan to address the Audit
Qualification

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 selling of the AMC Shares and
redemption of the EV Bond and the AMC Bond. 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.

With the Group’s effort, the General Partner confirmed to
the Company that the Investment Fund managed to realise
all the AMC Shares held by the Investment Fund in February
2024, and that the liquidation of the Investment Fund (with
the proceeds to be received pursuant to redemption of the
AMC Bond and EV Bond) is expected to be completed before
the end of year 2024.

Further, the Group, through the General Partner, from
time to time followed-up with the issuers of the EV Bond
and the AMC Bond to ensure the repayments are made on
time according to the agreed repayment schedule and that
the liquidation of the Investment Fund would be completed
before the end of year 2024. Despite the delay in redemption
of the EV Bond and the AMC Bond due to delays in receiving
the expected positive returns from equity investments from
related media production projects by the issuer of the EV
Bond and for the issuer of the AMC Bond to complete the
relevant cross-border settlement control procedures for
utilising its revenue generated from the media production
projects to settle non-Renminbi denominated AMC Bond,
which resulted in the EV Bond and the AMC Bond have
not been redeemed as of 30 June 2024 and the date of this
interim report, the issuers of the EV Bond and the AMC Bond
made punctual repayments during the six months ended 30

June 2024 and up to the date of this interim report.
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In light of the delay in redemption of the EV Bond and
the AMC Bond, the Group from time to time assesses the
situation in view to protect the interests of the Group and
the Shareholders as a whole, and explores various alternative
proposals from the General Partner, which involves, inter
alia, distribution of non-cash assets from liquidation of the
Investment Fund. However, 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. In order to ensure the liquidation of the Investment
Fund would be completed before the end of year 2024, the
Group, through the General Partner, continued to follow-
up with the issuers of the EV Bond and the AMC Bond on
a practicable repayment schedule which shall result in the
redemption of Bonds, and the liquidation of the Investment
Fund, to be completed on or before the end of year 2024.
Having understood the Group’s concern, the General
Partner was able to further persuade the issuer of the EV
Bond to dispose its investment projects (instead of waiting
for positive returns from its equity investments as originally
contemplated) to fund and complete the redemption of the
EV Bond by 30 September 2024. In addition, the issuer of
the AMC Bond confirms that it expects to complete the
cross-border settlement control procedures and to complete
the redemption of the AMC Bond by 30 September 2024.
With the Group’s efforts through the General Partner, the
issuers of the AMC Bond and the EV Bond made partial
interest repayment of approximatcly HK$6.5 million and
HKS$1.8 million to the Investment Fund, respectively, during
the six months ended 30 June 2024 in accordance with the
agreed repayment schedule. Subsequent to 30 June 2024,
the issuer of the AMC Bond further settled the remaining
accrued interests and partial principal in an aggregate amount
of approximately HK$2.7 million and HK$0.8 million
respectively up to the date of this report.
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To ensure that redemption of the EV Bond and the AMC Bond
can be completed within 2024, the Company will, through
the General Partner, continue to follow-up with the issuers
of the EV Bond and the AMC Bond (and in any event no less
than 7 days prior to the scheduled payment dates) to ensure
they are able to make the payments and/or redemptions in
accordance with the agreed repayment schedule between the
relevant issuer and the General Partner. The Company will
also, through the General Partner, from time to time (and
in any event at least on a quarterly basis) request for the
management accounts of the issuer of the EV Bond, as well as
keep track on the published financial statements of the issuer
of the AMC Bond, to ensure that such issuer has sufficient
fundings to make the repayments and/or redemptions
accordingly. Immediately after redemption of the EV Bond
and the AMC Bond, the Company will urge the General
Partner to complete the liquidation and allow the Company
to obtain the distributable returns from the liquidation by the
end of 2024. The Company will also from time to time (and
in any event at a frequency no less than one month) follow-up
with the General Partner with the aim to ensure there will be
no delays in the repayment schedules that have been agreed
with the issuers of the EV Bond and AMC Bond. Taking
into account the aforementioned action plans, the Company
considers the foregoing action plan will allow the Investment
Fund to complete its liquidation and allow the Company
to obtain distributable returns from such liquidation, and
thereby resolving the unresolved audit issues by the end of

2024.
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The management is therefore of the view, to which the
external auditor of the Company having taking into account
the Company’s action plan to resolve the unresolved audit
issues agrees with such view, that save for the modified
audit opinion on the carrying amount of the EV Bond as at
31 December 2023, the corresponding unrealised fair value
gain/loss recognised for the year ended 31 December 2023
and the corresponding gain/loss to be recognised in relation
to the fair value change and realisation of EV Bond during
the year ending 31 December 2024, the Audit Qualification
will no longer exist for the Company’s consolidated
financial statements for the year ending 31 December 2024
if the Investment Fund is able to realise the EV Bond (and
proceed to liquidation) by the end of 2024. To address the
Audit Qualification and realise the Investment Fund, the
management of the Group are closely monitoring the process
of the realisation of the EV Bond and the AMC Bond to ensure
that the Group can recover the proceeds from the liquidation
of the Investment Fund as soon as practicable. In view of
the above and the fact that the unprecedented COVID-19
situation could not have been expected or foreseen despite the
due diligence conducted by the Group 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
Shareholders 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 2024 in particular where the Company
expects that the liquidation of the Investment Fund (from
which the Company is allowed to obtain distributable returns)
and the resolution of the unresolved audit issues to remain on

track and be completed by the end of 2024.

The Company's en hanced internal control

measures

With the view to prevent similar incidents from occurring
in the future, the Company has adopted various enhanced
internal control measures in making and/or monitoring any
new investment of the Company. For further details of the
enhanced internal measures, please refer to the announcement

of the Company dated 21 September 2023.
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PROSPECTS

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 inflation
pressure. The Group will continue to cautiously monitor the
development to ensure timely response to changes regarding the
market condition. The Group will strategically adjust the allocation
of the resources within the Financial Services Business where
appropriate and will continue to scize investment opportunities

with a view to maximise returns for the Shareholders.

QUALIFIED CONCLUSION FROM THE
INDEPENDENT AUDITOR’S REVIEW
REPORT

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 2024 the qualified conclusion and its basis. For further details,

please refer to pages 22 to 24 of this interim report.

EVENT(S) AFTER REPORTING PERIOD

Since 30 June 2024 and up to the date of this interim report, 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 25 to 60,
which comprises the interim condensed consolidated statement
of financial position as at 30 June 2024, 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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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
Company’s interim condensed consolidated financial statements
for the six months ended 30 June 2023 and consolidated financial
statements for the year ended 31 December 2023 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 at 30 June 2024, the Fund’s carrying value includes the
Group’s interest in three underlying investments: (1) an unsecured
redeemable bond issued by Emerge Ventures Limited (“EV”), a
private company, (the “EV Bond”); (2) an unsecured redeemable
bond 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”).
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As detailed in our report on review of the Group’s interim
condensed consolidated financial information for the six months
ended 30 June 2023 dated 29 August 2023, there were scope
limitations on the carrying values of the AMC Bond and AMC
Shares as at 30 June 2023 and on the corresponding unrealised fair
value gain/loss recognised in profit or loss for the period ended 30
June 2023 and our review conclusion on those interim condensed
consolidated financial statements is modified. This matter has been
resolved since our audit for the Company’s consolidated financial
statements for the year ended 31 December 2023 and we have
obtained sufficient appropriate audit evidence relating to the
carrying values of the Group’s interests in the AMC Bond and AMC
Shares as at 30 June 2024 and 31 December 2023. Our conclusion
on the current period’s interim condensed consolidated financial
statements is still modified because of the possible effect of this
matter on the comparability of the current period’s figures and the

corresponding figures.

In respect of the EV Bond, as detailed in note 13, up to the date
of this report, the bond is still not redeemed by the issuer and no
reliable financial information of EV for all years since 31 December

2021 have been provided by EV to the Fund or to the Group.

Based on the net assets statements of the Fund and limited available
financial information and relevant supporting information of EV,
management conducted fair value assessments on EV Bond and
determined the fair value of the Group’s interest in the EV Bond
is approximately HK$5,630,000 as at 30 June 2024, resulting
an unrealised gain of approximately HK$1,401,000 recognised
for the period ended 30 June 2024. Neither the Fund nor the
Group were provided with sufficient and appropriate information
about the status of the operations and financial position of EV for
management’s assessments of the recoverability and the carrying

value of the Group’s interests in the EV Bond as at 30 June 2024.
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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 the EV
Bond as at 31 December 2023 and 30 June 2024. As a consequence,
we were unable to assess the fair value of the EV Bond and there
were no other satisfactory procedures that we could perform to
determine whether any adjustments to the Group’s interests in the
EV Bond as at 31 December 2023 and 30 June 2024 are necessary.
Any adjustments to the carrying value of the Group’s interests in
the EV Bond as at 31 December 2023 and 30 June 2024 could have
a significant consequential effect on the unrealised fair value gain/
loss recognised in profit or loss arising from the Fund as reported

by the Group for the periods ended 30 June 2023 and 2024.

Based on our review, except for the possible effects of the matters
described above, nothing has come to our attention that causes
us to believe that the interim condensed consolidated financial
information is not prepared, in all material respect, in accordance
with HKAS 34.

Baker Tilly Hong Kong Limited
Certified Public Accountants

Hong Kong, 28 August 2024

Chan Sai Ho

Practising Certificate Number PO7705
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROHT OR LOSSAND OTHER COMPREHENSIVE INCOME

Hh 3 il B % 18 e A At 4 T R AR 3R
for the six months ended 30 June 2024
WEFPUENA =+ HIEAEA
(Expressed in Hong Kong dollars)
(LAHE 1 7R)
Six months ended 30 June
WEAH=1THILAMEA
2024 2023
—EH —EFE =
Note HKS$’000 HK$ 000
Bt 51 #WT U BT
(Unaudited) (Unaudited)
(REER) (REFER)
Revenue A 4 23,322 20,897
Other income and other gains/ (losses), net HoAth g A K HAthd 25,
(518 1F 5 5 5,700 (4,382)
Cost of services provided PR IR 2 LA (15,632) (10,937)
Staff expenditure BT (10,398) (12,089)
Research and development costs WF 3% B A (6,750) =
Depreciation e 6 (723) (489)
Reversal of/(provision for) impairment 4 Pl 7 T EL R 1R
losses on financial assets, net B () T 6 3,923 (2,278)
Gain on disposals of subsidiaries B R B 2 W) i AR 6 218 50
Other operating expenses, net A 45 2 A 7 (4,589) (4,795)
Finance costs il R A 8 (4,648) (4,724)
Loss before tax B Be il s 18 (9,577) (18,747)
Income tax credit/(expense) Efﬁgfﬁﬁ*&ﬁﬂ/ (FA3Z) 4 (8)
Loss and total comprehensive loss 1 s 48 e 2 i s 18 AR A
for the period (9,573) (18,755)
Attributable to: AR N L BEAS -
Owners of the Company EN/NEIE XN (9,572) (18,753)
Non-controlling interests I = O HE 2 (1) (2)
(9,573) (18,755)
Loss per share attributable to owners Ao wl BEA N AL
of the Company 5 It i 18 11
Basic and diluted TR K HK(0.67) cents  HK(1.32) cents

(0.67) %Al

(1.32) ¥ Al
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as at 30 June 2024
REEZERA=+H
(Expressed in Hong Kong dollars)
(LLHE 51 7R)

Non-current assets
Property and equipment and
right-of-use assets
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

Current liabilities
Accounts payable

Other payables and accruals
Contract liabilities

Lease liabilities

Promissory note

Total current liabilities

Net current assets

Total assets less current liabilities

Bison Finance Group Limited
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FRAR
HE A
RS
B A EAE
B & A E

B 7 R DAk 3L B £ 1

At

30 June

2024

/g 11 E 2
AH=1H

Note HK$’000
B 5E #HTou
(Unaudited)
(RRH#Z)

12 2,257

3,350

5,607

14 16,792
15 14,511

7,603
13 17,629

800
112,651

169,986

17 4,147
23,064

101

8,718

18 90,000

126,030

43,956

49,563

At

31 December
2023
+=ZA=+—H
HK$ 000
BT
(Audited)
(K1)

2,163

8,401

10,564

16,013
15,427
734

6,815
23,850

800
112,436

176,075

4,765

20,035

9,320
90,000

124,120

51,955

62,519



INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

H R B R B S AR DL R (A

as at 30 June 2024
(Expressed in Hong Kong dollars)

(LLHE 51 7R)
At At
30 June 31 December
2024 2023

A= <y 11! E 2 A ——
~AAH=+H +—-H=+—H

Note HKS$’000 HK'S’ 000
B 5 i3 T T T
(Unaudited) (Audited)
(ARBEZ) (R H%)
Non-current liability JE % B £ 1
Lease liabilities & A & 497 3,880
NET ASSETS BErEEH 49,066 58,639
EQUITY L
Share capital Jig A 19(a) 142,184 142,184
Reserves fitiffs & (93,115) (83,543)
Equity attributable to owners NIk RN Y
of the Company 49,069 58,641
Non-controlling interests  HE T HE A 3) (2)
TOTAL EQUITY HE 4 A8 (. 49,066 58,639
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

o T P A R A A B R

for the six months ended 30 June 2024
BWE T TPUEARH =+ H IEARMEA
(Expressed in Hong Kong dollars)

(LLHE 51 7R)
Attributable to owners of the Company
AR AHERS
Share Non-
Share Share option  Contributed Exchange Accumulated controlling Total
capital premium reserve surplus reserve losses Total interests equity
BeA  RemrERE BRERS  HMBKR  SERE  RSER Mt RREEE MMM
HK$’000 HKS$’000 HK$’000 HKS$’000 HK$’000 HKS$’000 HK$’000 HKS$’000 HKS$’000
T #WFx  WWFx W% Tx W% Tx ¥% T #%Tx B%Fx ERTx
(Unaudited) ~ (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REFER)  (REFR) (REFH) (REFH) (REFR) (REFR) (REFER)  (REFR)  (REFR)
At 1 January 2024 REFZWE-A—R 142,184 288,740% 3,051% 531,569* (5,650 (901,253)% 58,641 ) 58,639
Loss and total comprehensive loss Vil gy &R gkt
for the period - - - - - (9,572) (9,572) (U] (9,573)
At 30 June 2024 REFZNEAA=ZHR 142,184 288,740% 3,051% 531,569% (5,650)%  (910,825)% 49,069 3) 49,066
* These reserve accounts comprise the consolidated reserves of a negative amount of HK$93,115,000 (31 December * BERBEROERZFZNERNA =0 2 0 004 A BRI E R

2023: HK$83,543,000) in the interim condensed consolidated statement of financial position as at 30 June 2024.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)

I A A e A A D R (A

for the six months ended 30 June 2024
BWEF T PUENH =T HIEAEA
(Expressed in Hong Kong dollars)

(LAHE B 7))
Attributable to owners of the Company
AR AHERS
Share Non-
Share Share options Contributed Exchange Accumulated controlling Total
capital premium reserve surplus reserve losses Total interests equity
BA ROMEE  WRERE  ESEK SERE  RiER wmEr o RERER  EEAH
HK$'000 HK$’000 HK$'000 HK$’000 HK$'000 HK$’000 HK$'000 HK$'000 HK$'000
EHTT wWTT % Tx  wWTx  w%Tx  BWTx BWTx #WTx w¥Tx
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REHFG)  (REFR)  CREFR)  (REFR)  (REEK)  CREEK)  CREBEK)  (RE®H)  CRE®H)
At 1 January 2023 REBZZE—A—H 142,184 288,740 4304 531,569 (5,650) (881,890) 79,77 - 79,277
Loss and total comprehensive loss Vil &R gkt
for the period - - - - - (18,753) (18,753) ¥)) (18,755)
Transfer of share option reserve i PR HE 2 M
upon the forfeiture of R (% it
share options (Note 19(b)) (B&E19()) - - (340) - - 340 - - -
At 30 June 2023 REZBZEZHEAAZTH 142,184 288,740 3,984 531,569 (5,650) (900,303) 60,524 ) 60,522
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for the six months ended 30 June 2024
WE T PUAENA = HIEAWEA
(Expressed in Hong Kong dollars)

(LLHE 51 7R)

Cash flows from operating activities
Cash used in operations

Hong Kong profits tax refunded/ (paid)

Net cash used in operating activities

Cash flows from investing activities

Bank interest received

Proceeds from disposal of property and
equipment

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 generated from/(used in)

investing activities

Cash flows from financing activities
Principal portion of lease payments
Interest portion of lease payments

Interest paid

Net cash used in financing activities

Bison Finance Group Limited

A RSB B B & R
MR EETEENEE
CRE 7 (Ef) & FIEH

7 588 3 B 1 B 4 5

KA ZEGEB B &R R
B R AT HLE
H 5 W) 36 SR 1Y BT AR SR OE

Ry D 1 S8 I A = A
Z FE AR A E A OB 3K
H BT 15 3K IH

Ry D 1 S8 I A = A
Z 7 A E A K

N RE AR AR &R 2
& WG B 2 UG T S K E
WEE W2 B Ko H
Z A

RHECRR) BE B

2 H il G B A B R
M AT 2 R & 4
B AR 2 BB A 4

B A FLE

JH 7S ol 35 ) 14 B < 15

Six months ended 30 June

BEANH=THILAMA

2024

R PUAE
HKS$’000
#W T
(Unaudited)
(R %)

(5,742)
4

(5,738)

115

200

11,100

11,415

(4,802)
(160)
(500)

(5,462)

2023

= S
HK$’000
T T
(Unaudited)

(RAEFZ)

(405)
(16)

(421)

203

5,008

(5,072)

(166)

(27)

(4,275)
(261)
(1,172)

(5,708)



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

Net increase/(decrease) in cash HErRE&EEFHED
and cash equivalents W, (WA ) FE
Cash and cash equivalents at beginning of period WA 4 M é‘z\% 1,%; 7|

Cash and cash equivalents at end of period MEABRESRBASZEY

Analysis of balances of cash and &R B &% ED RS
cash equivalents

Cash and bank balances B4 TR AT 45

Non-pledged time deposits FE HE 1 2 W A7 2K

Cash and cash equivalents as stated of 3] f857 BA 4% 5 A B R DL R

in the interim condensed consolidated B & R E&%EHED

statement of financial position

Non-pledged time deposits with original maturity B RE R 20 H B =1 A

of more than three months when acquired Z IR E WA K
Cash and cash equivalents as stated IS B ERER

in the interim condensed consolidated Fip B & KRB &% EY

statement of cash flows

Hh 31 i B 4

FHRERERE ()

for the six months ended 30 June 2024
BWEF T PUENH =T HIEAEA

Six months

(Expressed in Hong Kong dollars)
(DLW 51 7R )

ended 30 June

BEAH=THILAMA

2024
R4
HKS$’000
#W T
(Unaudited)
(R %)

215
112,436

112,651

112,651

112,651

112,651

H&x & m4£

2023

= S
HK$’000
T T
(Unaudited)

(RAEFZ)

(6,156)
119,131

112,975

112,975
5,072

118,047

(5,072)

112,975

HARA A



(Expressed in Hong Kong dollars)
(DL ¥ 51 7))

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, China Taiping Finance Centre, 18 King Wah Road,
North Point, Hong Kong. During the year, 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.

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.

Bison Finance Group Limited

HRcMEBEARLA (TRAHE]) A
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

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 (ii) 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 Groupys holding

companies.

This interim condensed consolidated financial information
for the six months ended 30 June 2024 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 2023.

S 1 B A B 5 R MR (D)

(Expressed in Hong Kong dollars)
(AW W51 7R )

M EAMELBEEERE BEEANE

ﬂ‘(>,\/,\{£$ﬂ7%@#ﬂﬂﬂ% (Bp A 23 A

T A 1930%) ([HEREHE]) B9 VB AE H

%z &(11)/ﬂ\:]t 4 B Y2 7E B L R L R o

TR AR 8 | T % 21 58 #1050 i 4
ORS00 Ny N s 195 L 22 B

BEARE B A R BOE —
A ATEY > T A AR B 2 P O Sl A A A o

WE T PUENH =+ HIEAEA B
A W AR A B B R R R H
ERIR CH#E S5 A RA A2
L ARAD (T () 1) /9% 35
BRURCHR R AR T F RIS G
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

oS 1R A B S R R E (AR

(Expressed in Hong Kong dollars)
(A M5 7R )

2.2 CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES

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 2023, except for
the adoption of the following revised Hong Kong Financial
Reporting Standards (‘HKFRSs”) for the first time for the
current period’s interim condensed consolidated financial

information.

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Amendments to HKAS 1 Classification of Liabilities
as Current or Non-current
and related amendments to
Hong Kong Interpretation 5
(2020)

Amendments to HKAS 1 Non-current Liabilities
with Covenants

Amendments to HKAS 7 Supplier Finance

and HKFRS 7 Arrangements

The adoption of the above revised standards has had no
significant financial effect on the Group’s interim condensed

consolidated financial information.

3 OPERATING SEGMENT
INFORMATION

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.

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

4 REVENUE

An analysis of revenue is as follows:

0 ] P A S S ORI R (AR

(Expressed in Hong Kong dollars)
(AW W51 7R )

4 WA
WA ST -

Six months ended 30 June

BEANH=THILAMA

2024 2023
R4 Rz =
HK$’000 HK$’ 000
#HT U BT
(Unaudited) (Unaudited)
(RBHERE) (CREFEZR)
Revenue from contracts with customers B E A HIRA 23,085 20,189
Revenue from other sources At A YR B W A
— Interest income on loans receivable — JE i B A RS A 237 708
Total Mt 23,322 20,897

Revenue from contracts with customers

( i) Disa ggrega ted revenue information

P aHBA
(i) A IFWRAEF

Six months ended 30 June

BEANH=THILAMA

2024 2023
HK$’000 HKs’000
#HT U BT T
(Unaudited) (Unaudited)
(REFER) CREEZ)
Types of services IR %5 %8 %Y
Fund management service income* It 4 45 PR BS IS A * 4,181 6,430
External asset management advisory ﬁl‘ %B ﬁ E %-: H EE ﬁ‘ﬁ Uﬂ ﬁ ﬂ&)\
commission income 18,582 12,677
Financial advisory and consultancy TV 55 ) R it 2 R A
fee income 300 1,060
Others HoAth 22 22
Total N 23,085 20,189

A& & mE 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)
(A M5 7R )

4 REVENUE (Continued) 4 qﬁ]\ M)

Revenue from contracts with customers EBEAEHWA ()

(Continued)

(i) Disaggregated revenue information (i) DI N G F (A

(Continued)

&3 Fund management service income was carned by subsidiaries of x
the Group acting as cither 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 family member
holds shareholdings, either directly or indirectly, or is a director
of such companies which were not consolidated in the interim
condensed consolidated financial statements of the Group. Certain
investments funds have committed contribution by group companies
of the preferred shareholder of the Company’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 at a percentage of

the net asset value of the funds.

e 4 2 IR B WA ol A B I A
N~ 5 TR ) B AR A G A 4R R )
NEIREBO ZEREREFE L EX A AN
HERE R BB BRI E
REREN QRGOS =7 AR RALA
PATE SRR AE ([ 4] LB R
%ﬂ%ﬁ%&ﬁaﬁi’%%ﬂxﬁ?ﬁﬁﬁ%ﬂ’)“zj
T 2% 56 7 ) 37 40 774 A% 4 1] o 303 i ) 6
HMELE D AR E?&ﬁ%ﬁﬁ%ﬁi"
REEY - EAGI T S E L PN (]
AN B A T B T S P AT IR B R
H) AR

5 BB A 2 e O 2 T
Ho A -

Set out below are the book values of the investment NERIR— XK gﬁ\ il fﬁ%f’i&/

portfolio of a fund that has invested in, inter alia, s EH RBE A B A\ A
companies related to Mr. XU and/or his close family WEH A MR AE
member:

Six months ended 30 June

BEANH=THILAMA

2024 2023
“EOE —EF =
HK$’000 HKs’000
T T T
(Unaudited) (Unaudited)

(REER) (REFEZ)

Book values of the fund’s investments in FE 4 A Bl ﬂ‘f‘ﬁﬁi&/jﬁ
companies related to Mr. XU and/or HERABEBARMW

his close family member: sl B E R B T (E

— in fund whose management fees are —ZE RSP IE
calculated at a percentage of B FE L E T
net asset value of the fund* FEPNE

it

1,616,679 1,589,426

& Book values of the fund’s investments above are extracted from *
segregated portfolio report issued by the independent third party

fund administrator.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

4 REVENUE (Continued)

Revenue from contracts with customers
(Continued)

( 1 ) Disa ggrega ted revenue information
(Continued)

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

the management or control of the fund):

(i) BHFBRAEF (H

0 ] P A S S ORI R (AR

(Expressed in Hong Kong dollars)
(AW W51 7R )

4 WA (#)
EPEAEHWA (/&)

\.

BEAh > N RIS AR 2 w4 w4

e E B AR B E (R A

W R BRI RSN A RSB A

&Eﬁ% Eﬁ%izgfﬂﬁ*ﬂ BULE
(e 78

Six months ended 30 June

BEAH=THILAMA

2024 2023

—F g —F=
HKS$’000 HKs’000
W Tou T T
(Unaudited) (Unaudited)

(REER) (CREFZL)

Management fee (EELiE

4,107 3,442

(ii) Timing of revenue recognition

(ii) W A HE 38 I [

Six months ended 30 June

BEAH=THILAMA

2024 2023
HK$’000 HK'$ 000
T T T
(Unaudited) (Unaudited)

(RBHFE) RECHFZ)

Services transferred at a point in time

e 755 7 AR IR FHD S e FS 18,904 13,759

Services transferred over time R 55 B Iy ] e % 4,181 6,430
Total Mt 23,085 20,189
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S0 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)
(A M5 7R )

5

38

OTHER INCOME AND OTHER 5

GAINS/(LOSSES), NET

4

Y3

(e A Ak (e

i
ZE'

Six months ended 30 June

BEANH=THILAMA

2024 2023
HK$’000 HK$ 000
T BT
(Unaudited) (Unaudited)
(RBEFR) KRR FHI)
Bank interest income SRAT A B A 115 203
Dividend income from investments in xR H j’%/\ﬁtg;ﬁ%“[']\jﬁ e
financial assets at fair value through ZEMEEREN
profit or loss & Sk A - 158
Sundry income e TE A 161 12
Total other income FHoAMb i A #5H 276 373
Exchange gain, net TN e RE | 345 485
Gain on disposal of property and Y 2 K B I AR
equipment (note 12) (Mtiti2) 200 -
Net unrealised gains/(losses) on N REMEF ABRZ S
financial assets at fair value through B R gtkﬁ”&ﬁ/
profit or loss (note 13) (R 18) 18 (MiE13)
— Listed equity investment =1 Fﬁ i3 T% B féf — 132
— Investment in a private equity fund —RFAERER S RE 4,879 (5,372)
Subtotal D 4,879 (5,240)
Total other gains/(losses) H bWtz (i 1H) 8% 5,424 (4,755)
Total other income and other JL Al Wie A e At W ﬁ/
gains/ (losses) (k548 A8 5,700 (4,382)

Bison Finance Group Limited



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
) B A 6 S B ORI RE (A0

(Expressed in Hong Kong dollars)
(AW W51 7R )

B B wir fEs 10
AL 2 BB A GEA) T

LOSS BEFORETAX 6

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

(crediting): Y| & IR R
Six months ended 30 June
BEAH=THILAMA
2024 2023
- Y 1| < e
HKS$’000 HK$’000
T T o
(Unaudited) (Unaudited)
(REEFR) OREFR)
Depreciation e

S E V& 256 489
— i I RE 467 .

— Property and equipment
— Right-of-use assets

Total st 723 489

(Reversal of)/provision for impairment losses 4 A ek (B R
(B 4 5 TR AR

on financial assets, net

— Accounts receivable — FE SR K 35 (782)
— Loans receivable (note 15) —MEWE R (MiErs) (3,675) 2,694

— [ B g ] R ik

— Loan to a related company (note 16)

Bk (Hfitie) (283) 366
Total At (3,923) 2,278
Gain on disposals of subsidiaries* L0 O B s ) i g (218) (50)
Employee benefit expenses fié & & Al B 5
(excluding directors’ and (AUFEHFE
chief executive’s remuneration): WEATEN 8 )
— Wages and salaries — L& kFH® 7,343 8,861
— Pension scheme contributions — B R &t 3 4 K
(defined contribution scheme)** (7€ BEALFKEEH]) *x 227 250
Total ¥ 7,570 9,111
* During the six months ended 30 June 2024, the Group disposed of * AEE T ZPAENH =T HIEANHEA > A%EH

] — 45 M 5755 = O Hh B B A R AR ARE A s
S (R =A== H s n) > HER
by A g8 s WE218,00000 (ZE T =AERNH =+
H = ¥ ¥50,0000C ) °

subsidiaries to an independent third party for a total consideration of HK$8
(30 June 2023: HK$31), which resulted in a gain of HK$218,000 (30 June
2023: HK$50,000) from these transactions.

s There are no forfeited contributions that may be used by the Group as the £ BEF DU R R AN H =4 H OSSR
o Sl 4 232 W B sk mT A SR (A (R ) AR
D BUA BEROK T

employer to reduce the existing level of contributions for both six months
ended 30 June 2024 and 2023.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

Hh U T A A B SRR R (AR

(Expressed in Hong Kong dollars)

(LA ¥ 51 7R )

7 OTHER OPERATING EXPENSES, 7 Hft
NET
An analysis of other operating expenses, net is as follows: HAth £

BEMFREIWE

Six months ended 30 June

BEAH=ZTHILAMA

2024 2023
HKS$’000 HK$ 000
T BT
(Unaudited) (Unaudited)
(REER) (CREFZ)
Building management fees and K H A 2 5
air-conditioning charges 978 938
Entertainment JRRE T 4% e 69 535
Government rent and rates Hh *ﬂ&%ﬁl’ﬂ 222 223
Information and technology expenses Al K BB S 456 233
Lease charges for short-term leases EHHE W E S - 165
Legal and professional fees P K EEE 1,836 1,117
Transport and travelling expenses A3 N 75 ik B 52 182 566
Miscellaneous expenses A TE B =2 846 1,018
Total ot 4,589 4,795
_ .
8 FINANCE COSTS 8 & A
An analysis of finance costs is as follows: FilUE A AT R
Six months ended 30 June
BEAH=THIEAEA
2024 2023
TR PYE —xE - =
HK$’000 HK$ 000
L3 T ik i aPTH
(Unaudited) (Unaudited)
(RBERZ) CREEZX)
Interest on lease liabilities HEAEZFE 160 261
Interest on promissory note LR 2 AR 4,488 4,463
Total Mt 4,648 4,724
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

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 has been provided at the rate of
16.5% (30 June 2023: 16.5%) on the estimated assessable
profits arising in Hong Kong, except for one subsidiary of
the Group which is a qualifying entity under the two-tiered
profits tax rates regime. The first HK$2,000,000 (30 June
2023: HK$2,000,000) of assessable profits of this subsidiary
are taxed at 8.25% (30 June 2023: 8.25%) and the remaining
assessable profits are taxed at 16.5% (30 June 2023: 16.5%).

No provision for the PRC corporate income tax have been
made as the Group did not generate any assessable profits
arising in the PRC for both six months ended 30 June 2024
and 2023.

Taxes on profits assessable elsewhere have been calculated at
the rates of tax prevailing in the jurisdictions in which the

Groups operates.

Current — Hong Kong R — &5
— (Over)/under-provision in respect

of prior years

Total tax (credit)/expense for the period

BH ¢ A8 AR

S 1 B A B 5 R MR (D)

(Expressed in Hong Kong dollars)
(AW W51 7R )

MEARE - HEHE LB E LS
HO KR B AR A S T JEOJS 1 5 7 B
S TS I 55 B R 2O B BN AE (T T A3 B -

A Vs A5 BRI s 7 A 2 Al R R
B 5 B $5 Bl R16.5% ( . F =4 N H
=1 H :16.5%) E B354 > HEAS 4L B — [#]
W6 oG 2 W R b > S B R ) A R A B T AR
il T B A EAS BB o B A R B s
#2 000,0007C (—F -~ =4ENA=+H:
7 %52,000,0007T ) #Y JE SR AL 68 F #28.25%
(ZFZ =F/NA=1H:825%) 55>
A E SR B % P H16.5% (T = AN
H=1+H :16.5%) 5tFi

MR AEFRBE T _WER_-F
TEAEANA = H RN A IR
FE A AT o] B SR A > el 2 A e I A
SE PGB A

L 55 2 S 2 LT A e
2 ) 3 T 1 B4 B 2 B

Six months ended 30 June

BEANH=THILAMA

—BAEAEE CRAEBHE)
B AR

JRAEIH Z BIH (%) 7

2024 2023
SEOE —F =
HKS$’000 HK$’000
T T T
(Unaudited) (Unaudited)
(REHEB)  CREHH)
(4) 8
(4) 8

A& & mE AR A



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S0 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)
(A M5 7R )

10

11

12

DIVIDENDS

No interim dividend is payable for the six months ended
30 June 2024 (six months ended 30 June 2023: Nil). Final
dividends, if any, will be proposed at year end.

No final dividend in respect of the year ended 31 December
2023 was approved and paid during the six months ended 30
June 2024.

LOSS PER SHARE ATTRIBUTABLE
TO OWNERS OFTHE COMPANY

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$9,572,000 (six months ended 30
June 2023: HK$18,753,000). 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 2023:
1,421,838,398) during the six months ended 30 June 2024,

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 2024
and 2023 in respect of dilution as the impact of share options
had an anti-dilutive effect in the basic loss per share amounts

presented.

PROPERTY AND EQUIPMENT AND
RIGHT-OF-USE ASSETS

During the six months ended 30 June 2024, additions to
property and equipment and right-of-use assets amounted to
HK$Nil (30 June 2023: HK$166,000) and HK$817,000 (30
June 2023: HK$Nil) respectively.

An asset with net book value of HK$Nil were disposed of
by the Group during the six months ended 30 June 2024
(30 June 2023: HKS$Nil), resulting in a gain on disposal of
HK$200,000 (30 June 2023: HK$Nil) (note 5).

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

0 ] P A S S ORI R (AR

(Expressed in Hong Kong dollars)
(AW W51 7R )

13 FINANCIAL ASSETS AT FAIRVALUE 13 & A AEAG AH&E Z &
THROUGH PROFIT OR LOSS il &
30 June 31 December
2024 2023
REFoME S ROF=4F
AA=+H +-H=+—H
Note HKS$’000 HK$ 000
Bt 5T BT T o
(Unaudited) (Audited)
(REER) (K1)
Listed equity investment, ?ﬁ/l_\\fﬁ{gﬁ%‘fiz (a)
at fair value i RERE - -
Unlisted equity investment, WA REEFTREZ (b)
at fair value IF LR E - -
Private equity fund, A RBEEREZ (c)
at fair value L 55 1 R 4 17,629 23,850
Current portion i B 43 17,629 23,850

(2)

(b)

Listed equity investment, at fair value

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 (note 5) was recognised
in the interim condensed consolidated statement of
profit or loss and other comprehensive income. During
the year ended 31 December 2023, the Group sold all

shares of the listed equity investment.

Unlisted equity investment, at fair value

the
Group subscribed 10% sharcholding interest in a

During the year ended 31 December 2021,

private company incorporated in Hong Kong at a
total consideration of HK$2,000,000. The Directors
considered the Group has neither significant influence
nor joint control over the investment and therefore it is
classified as a financial asset at fair value through profit
or loss in accordance with the requirements under

HKFRS 9 Financial Instruments.

(a)

(b)

% REMGEE 2 bl iR

®"E

BE FZ =ZHENA=ZTHIEAM
Ao 7 v A il B 45 A 18 A e A A
T AL i 2 P9 fE R 7 A S 1 T R
P 1 o A BN Ao B (B 0k 55 T AR S
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E+ A=+ —HILFEE AEH
B B b T R R T I o
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REIRE
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AR > A AR [ ER I — R A Sk
BT FL NS B B 1000 % HE > B8 A
£y #5 %52,000,00070 © # 58 A ALE
HEZREN EE KRR INE
I (] 2 o B - R ML AR R GRS B
A MEL) S0t (& m T H | MM
EA B s R EAER A ER
) 4l E
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh U T A A B SRR R (AR

(Expressed in Hong Kong dollars)

(DL ¥ 51 7))

13 FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

(Continued)

44

(b) Unlisted equity investment, at fair value

(Continued)

During the year ended 31 December 2023, the Group
disposed of its subsidiary Bison Digital Holding Limited
which holds the 10% sharcholding interest of the
private company. As at 31 December 2023, the Group

has no sharcholding interest in the private company.

Private equity fund, at fair value

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”). During the
six months ended 30 June 2024, the Group withdrew
the capital contribution of HK$11,100,000 from
the Investment Fund in accordance with the terms
and conditions of the amended and restated limited
partnership agreement for the Investment Fund dated
20 March 2020 as determined by the general partner
of the Investment Fund at its discretion. Thus, as
at 30 June 2024, the Group’s capital contribution
amounted to HK$60,900,000 (31 December 2023:
HK$72,000,000), representing 67% (31 December
2023: 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 21% (31 December 2023: 19%) at
HK$19,000,000 (31 December 2023: HK$20,000,000)
by Fullbest Star Limited (“Fullbest”); and as to 12%
(31 December 2023: 10%) at HK$11,000,000 (31
December 2023: HK$11,000,000) by a private equity
fund managed by the Company’s subsidiary.

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

13 FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

(Continued)

(c) Private equity fund, at fair value

(Continued)

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 a 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.

As at 30 June 2024, there was no unpaid capital
commitment on investment in the Investment Fund (31
December 2023: Nil).

S 1 B A B 5 R MR (D)

(Expressed in Hong Kong dollars)
(AW W51 7R )
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh U T A A B SRR R (AR

(Expressed in Hong Kong dollars)

(DL ¥ 51 7))

As at 30 June 2024, the underlying investments of the
Investment Fund included an unsecured redeemable
bond which was stated at fair value with original and
extended maturity date of 18 January 2022 and 30
September 2024 respectively, issued by Emerge Ventures
Limited (the “EV Bond”), 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 30 September
2024 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 EV Bond and AMC Bond
amounted to HK$5,630,000 (31 December 2023:
HK$5,979,000) and HK$11,005,000 (31 December
2023: HK$11,443,000) respectively. During the six
months ended 30 June 2024, substantially all AMC
equity securities held by the Investment Fund have been
disposed of with a proceed of HK$2,829,000. As at 30
June 2024, the quoted price of the Group’s interest in
the AMC equity securities amounted to HK$Nil (31
December 2023: HK$2,715,000).

During the six months ended 30 June 2024, the
Investment Fund negotiated with EV and AMC for
the redemption plans of EV Bond and AMC Bond,
respectively, and the repayment of corresponding
accrued coupon interests. In a result, the Investment
Fund agreed and signed an agreement to extend
the maturity date to 30 September 2024. Up to 30
June 2024, EV and AMC settled partial accrued
interests in an aggregate amount of HK$1,750,000
and HK$6,500,000 respectively. Subsequently, AMC
settled the remaining accrued interests and partial
principal in an aggregate amount of HK$2,664,000 and
HK$836,000 respectively up to the date of this report.

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

13 FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

(Continued)

(c) Private equity fund, at fair value
(Continued)

The Group’s interest in the Investment Fund is
accounted for as a financial asset 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 2024, net
unrealised gain of HK$4,879,000 (six months ended
30 June 2023: net unrealised loss of HK$5,372,000)
(note 5) was recognised in the interim condensed
consolidated statement of profit or loss and other

comprehensive income.

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 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 2024.

14 ACCOUNTS RECEIVABLE

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:

S 1 B A B 5 R MR (D)

(Expressed in Hong Kong dollars)
(AW W51 7R )
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30 June 31 December
2024 2023
A Y 11! E 2 e S—

A»A=Z=+H +-H=+—H

HK$’000 HK$ 000

T ik o T

(Unaudited) (Audited)

(REHFZ) (RBFH%)

Within 1 month — 1 A " 15,429 14,607

1 to 2 months — 2 E A 24 24

2 to 3 months m§51ﬁlﬂ 39 -

3 to 12 months =F+ A 459 748

Over 1 year A — 4R 841 634

Total Bt 16,792 16,013
A meEmamaa 47



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S0 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)
(A M5 7R )

14 ACCOUNTS RECEIVABLE (Continued)

15

48

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 seecks 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.

LOANS RECEIVABLE

14 JEWCHR K ()

AL E WG THARFFEH M
EFE & EHAER-FEY - BA
MR HEFrooH - 4 % F HEA s
B BR A o A 55 [ 207 S 5 A i A% B 4
R M5 [m] R WA B > I % A R A AR
Pl & D 6 BB - M s B BN B E
H1 7 R 260 300 K K o B S B At By e AR 4R
] o e i BEL K B RN R & P A B
A T KA B AR P RV B o AR 4R T A 8 R H
B AR 5 A B A A A (A 41 4 i B AR AR
B3R 4 o MBSO A S B

5 WK

30 June 31 December
2024 2023
BREF_HE R F=

AA=Z=+TH +ZA=+—H

HK$’000 HK$ 000

#WHT oo BT T

(Unaudited) (Audited)

(RBHEE) (REFH)

Loans receivable — unsecured JREE WA B R — I 17,819 22,410
Impairment allowance T AE A (3,308) (6,983)
Current i 14,511 15,427

The loans were made to one (31 December 2023: two)
independent third party with effective interest rates at 3% (31
December 2023: 3%) per annum and are repayable within

one year (31 December 2023: within one year).

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

During the six months ended 30 June 2024, a reversal
of impairment losses of HK$3,675,000 (six months
ended 30 June 2023: a net provision for impairment loss
HK$2,694,000) (note 6) was recognised in the interim
condensed consolidated statement of profit or loss and other
comprehensive income due to the net-off effect of repayment
of certain loans receivable of HK$4,828,000, and the
corresponding increase in allowance of expected credit loss of

the remaining unsettled overdue loan balance.

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.

As at 31 December 2023, loan to a related company in
the gross amount of HK$1,665,000, before impairment of
HK$931,000 (which is not a connected person under the
Listing Rules) is interest bearing at 15% per annum and was

already past due.

During the six months ended 30 June 2024, the loan to a
related company of HK$1,017,000 has been repaid with the
remaining amount of HK$648,000 being written off as bad
debt and a reversal of impairment losses of HK$283,000
(six months ended 30 June 2023: provision for impairment
losses of HK$366,000) (note 6) was recognised in the interim
condensed consolidated statement of profit or loss and other

comprehensive income.
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(Expressed in Hong Kong dollars)
(AW W51 7R )
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(Expressed in Hong Kong dollars)
(A M5 7R )

17

18

19

50

ACCOUNTS PAYABLES

An ageing analysis of accounts payables at the end of the

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

17 &) IR 3K

BRI 158 38 2900 o
SCHRRS S0 T -

30 June 31 December

2024 2023
/A ey 11 S N S—

AH=+H +-A=+—H

HKS$’000 HK$’000
#W T BT
(Unaudited) (Audited)
(REHFR) (KEFFZ)
Within 1 month — & A " 4,147 4,765

The accounts payables are non-interest-bearing and are

normally settled within one month.

PROMISSORY NOTE

The promissory note bears interest at 10% (31 December
2023: 10%) per annum and are repayable on 31 May 2024.
During the six months ended 30 June 2024, the maturity date
was further extended to 31 May 2025.

}ﬁ/tl‘EET)\T Ffl‘u_n 9 —ﬂﬁﬁi\—ﬁlﬂ I%Jmﬂ%:

18 Ak b SE PR

AL AR AR K00 (F L Z4E+
H=+—H:10%) 5 & BER _F
FEHA =T —HER - A&RE_F Y
FRNH =T HIEAMA & R EEN R
RS EE " F - HFEALH =+—

El o
SHARE CAPITAL AND RESERVES 19 W& A B it
(a) Share capital (a) % A<
At 30 June 2024 At 31 December 2023
REZZWEAAZHH AR+ A=+ —H
Number of Number of
shares shares
Jt 4 0 H -4
’000 HK$’000 "000 HK$’000
Tt W T T i T
Authorised: Y
Ordinary shares of HK$0.1 each % it [ {Ff vtk 0. 17 (1) 35 78 fi 10,000,000 1,000,000 10,000,000 1,000,000
Issued and fully paid: CHITRCHR:
Ordinary shares of HK$0.1 each % Hi¢ [ {Ff vtk 0. 17 119 355 48 ik 1,421,838 142,184 1,421,838 142,184
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
) B A 6 S B ORI RE (A0

(Expressed in Hong Kong dollars)

19 SHARE CAPITAL AND RESERVES 19 WA Kt (@)

(Continued)

(b) W IR i it

(b) Share Options Scheme

(DL 51 7))

The share option scheme (the “Share Option
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 Option Scheme shall be valid and
effective for a period of ten years commencing on the
adoption date of the Share Option Scheme on 8 June
2018.

There are no cash settlement alternatives. The Group
does not have a past practice of cash settlement for
these share options. The Group accounts for the Scheme

as an equity-settled plan.

The following share options were outstanding under the

AN F) R RE S (T O B R A )
A B B —F— NVES AN
H 84T 2 A 08 &) B S 42 R & b ik
HE R BR AN o AN A AT 1) A% 2 B
H R DAR PR PR E
A6 R B AR A 58 B A s ) 2 3 0 iR o
W I B B B IR S B R A H
(= F—/\FEN AN ) 453
Ml—HEHA -

AMEFEUR SR - AEERE
Slf7 48 DA B < 2 5 5% 4 I R - A 4R
V5145 5% s A 27— TR AR £ 45 9
AT # AR -

TP o5 S0 D - M ) JEUR R

Share Options Scheme during the reporting period: A7 B4 S RE A 4n s
Weighted
average
exercise Number of
price options
g -3
TR WEBREBH
HKS per share 000
T s T
At 1 January 2023 W -=4—H—H 0.33 49,220
Lapsed during the year A AE R R R 0.33 (15,000)
At 31 December 2023, WoF =A==+ —H
1 January 2024 “EZNE—H—HK
and 30 June 2024 —F_NEANA=1H 0.33 34,220

A& & mE AR A 51



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh U T A A B SRR R (AR

(Expressed in Hong Kong dollars)
(DL ¥ 51 7))

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

period are as follows:

31 December 2023 and 30 June 2024

Number of

AR 2 A DR 1 R AT i
AT 618 S AT a0 T

SECEEFSASEARCE
SHEAA =R

options Exercise price*  Exercise period
B HE B H T~ AT
’000 HKS per share
T4 5 It W
34,220 0.33 27 March 2020 to 26 March 2025

“ECRE=AC+HEHESERE=A"+AH

& The exercise price of the share options is subject to adjustment in
the case of rights or bonus issues, or other similar changes in the

Company’s share capital.

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 Hong Kong 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, 15,000,000 Share Options lapsed during 2023
and no Share Options lapsed during the six months
ended 30 June 2024, and the remaining 34,220,000
Share Options (31 December 2023: 34,220,000 Share
Options) will be exercisable until 26 March 2025.
During the year ended 31 December 2023, Share
Options reserve amounting to HK$1,273,000 was
transferred to accumulated losses upon the lapse of

15,000,000 Share Options accordingly.

Bison Finance Group Limited

* S s AR e A O A T IR RE R R B AT AL
AR O ) JBEAS 9 b R AL B8 B 1 LA A e

NEBCOBEZH A HAE
AR B I RE ST & 1 R B B K
B N S R 452 1 118,020,00017 48 23 ]
S FREME (05 P B | ) o U8 P 10 7 o
18 5 R A S ml % i (T ) ) s
¥0.3370 > AMER FHIZ H&m & 36)
JBE 3 % TS B ME 42 +E H 3 7E T 3 T S
BT i BB 2R T 2 i E A R s
¥0.31570 5 (i) B 0 A 2% 2 G i 4%
i H AT R 2 H B s T H
A 2 T # 2 T TE  HE
0.3087C 5 M (iii)— & & 10 2 1T {8 > B
W5 0. 170 o [ TR RE A 4%t BR JT A 1Y)
BT B R %) 5 8 - H 753,800,000
s RER —F _FRFEIJLH T =
H J 3% > 15,000,00017 [ B id — %
TSR M R A R
EPENHAH =+ HIEASE A Rk
B> MR K 34,220,000 BEREHE (%
T =+ H=+—H 134,220,000
WHEERE) TR R - HE=H
T FNHEMATH o E T =

+ = H=+—H IE4 > 15,000,000
163 B I HEE R 0 A% > T IR Mk A S
1,273,0007C O 1 43 2 R 5t 1E -



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

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 ecquity-settled Share Options expense was
recognised in the interim condensed consolidated
statement of profit or loss and other comprehensive
income for employee services received for the six
months ended 30 June 2024 (six months ended 30 June
2023: Nil).

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.

S 1 B A B 5 R MR (D)

(Expressed in Hong Kong dollars)
(AW W51 7R )

AN TR o s P 5 s e DD
SBT3 BOA Bl 275 R 4 A
5 0T AR B R 5 ) A R (E R R
SEL TN B P AR AT Y DARE £ 55 3
W52 5y 2 M52 > R A 4R B2 Y
%~ IR s s ST AR Ak T SE R o

BWEZFTEARA =1 H IR
Ho 3l 488 5t i BB 14 A 5 i s
7 B A 4R i S A 22 T R i 3% fe
8 2 DA HE &5 1A i R B 52 (A
BEOFCZFNA=ZTHIEAMEA
) -

BE-F_FHFT+-_A=+—HIt
A BEIR H B0 DA R A5 R B0 O i Y
KRB R B IE R
(b B A3 e W B 114 Ak ok e A )
FrAtiwt o T R B P 04 g A B

B (%) 0.00%
TE I U2 18 (%) 47.67%-84.35%
JE 52 (%) 84.35%
A L B A 2% (%) 0.608%-0.651%
R REEEHIAR (4F)  0.462-4.995
JINHE 735 IS

(R e s ) 0.33

S e HEE YL 0D PR DA e 2 988 25 AR Y
JEE S0 i A ke OR b RE AR R AT RE
H B AT i T 2o TH B NRE G AR 9B
AN A B T AR ) 22 R S I
R E > SRR B2 IR R AR R R 2K
P AR ISR S BB AR o B
RTGHRIEA 2 A] e 4y 7+ 47 1 Y
JBE S BB R
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

Hh U T A A B SRR R (AR

(Expressed in Hong Kong dollars)
(A M5 7R )

19 SHARE CAPITAL AND RESERVES

(Continued)
(b) Share Options Scheme (Continued)

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.

20 CAPITAL COMMITMENT

The Group had the following contractual commitment at the

end of the reporting period:

19 WA K il 5 ()

(b) W JBE i 3 1 (fg0)

S AR {4 1% TS 9 P P T 1 400 I
G LS E Y 7

432 A S A R T L A 6 R F A
NAREMEFE-

H JBCHE 2 O PR AR (E 32 B Al A Bk
Je Z I AR SRR Al

20 B AR
A SR A A LA T B4 7R

30 June 31 December
2024 2023

REFoWME R T =
AA=+H +ZH=+—H
HK$’000 HK$ 000
wW T T T
(Unaudited) (Audited)
(REFER) (%)

Contracted, but not provided for: SR ONEP N

Investment in subsidiaries KB A R 2 B E 64,574 64,574
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

21 RELATED PARTY TRANSACTIONS

(2)

(b)

In addition to the transactions and balances as set out
in notes 4, 5, 13 and 16 to these interim condensed
consolidated financial statements, the Group had the
following transactions with related parties during the

period.

21

0 ] P A S S ORI R (AR

(Expressed in Hong Kong dollars)
(AW W51 7R )

HRENLHMRZS

(a)

W s e 3 £ B 4 B 5 S 3R R 5
5~ 13 16T R4l 1 38 5 Je & Bk A
A SEE A A DL S B+
385

Six months ended 30 June

BEAH=THILAMEA
2024 2023
HKS$’000 HKs’000
W T BT
(Unaudited) (Unaudited)
(REFE) (RREHFZ)

Loan interest income from #H /NN = &

FLE WA (Kt aEa)) - 252

a related company (Note (1))

Note:

(i) Loan interest was charged to a related company mentioned in notes 4
and 16 to the interim condensed consolidated financial statements at

a rate mutually agreed between parties.

Outstanding balances with related

parties

The outstanding balances with related parties are
disclosed in the interim condensed consolidated
financial information and the repayment terms of these

balances are set out in notes 13 and 16.

(b)

ik
G BEHORLEL T O s A ) e o 0

5 A S B AR W R4 R 16T 2 Y R W 8 W
B o

BLAT R N 1 8 OR DR 45 R

B A BN R R A SR P
8 B %5 & BABS & Rl o B B8R > T 5% 5
AR 2 9 A A B 13 K6 o

A& & mE AR A 5

(O3]



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

Hh U T A A B SRR R (AR

(Expressed in Hong Kong dollars)
(A M5 7R )

21 RELATED PARTY TRANSACTIONS 21 FRME AN LW S (4)

(Continued)

(c) Compensation of key manag

personnel of the Group

gement (c) AEEFEESHEANBWNMNE

Remuneration of key management personnel of the AL A A BRI (RIS
Group, including amounts paid to the Company’s AT TARRN A EFFHIE) W :

directors, is as follows:

Six months ended 30 June

BEANH=THILAMA

2024 2023
ECETT
HK$’000 HK$ 000
#W T BT T
(Unaudited) (Unaudited)
(R H#Z) (REHFZ)
Short-term employee benefits R B A8 A 2,796 2,946
Post-employment benefits I 7% A A 32 32
Total compensation paid to Eli’ﬁ'% I% %}EAE
key management personnel Y P 4 4 A 2,828 2,978
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENT

(a) Financial instrument measured at fair
value

Fair value hierarchy

The following table presents the fair value of the
Group’s financial instrument 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.

. Level 3 valuations: Fair value measured using

significant unobservable inputs.

0 ] P A S S ORI R (AR

(Expressed in Hong Kong dollars)
(AW W51 7R )

il T H i 2 e (A K 2
{16 <% 3%

(a) B2 o (B At i 4 TR

4 e 1E e 5 K

R Gl o I i HE D 53
WARBEHEABIAZN =LA
1 B 5 &% 51 7 AR 46 1 < il T H it
ety WR KL W M VE R R R A AL
(ERERRAD =R T AN
22 IRl (B35 90 BT 1 s A a2 19 T 3B
MR E AR ET

o AN ME AR — Bl
AR > BIAR A & B R R
A H RIS BT B (R
RETHEE) FHE M A SO

o B ERAGE R GE S A
B BURAF & 58 — SRR MER
AT A A EE > HOA iR
RAS T B 5 g A B B B A
Fe B AH A T BB i A B A
M7 48 AT A5 T 3 BORR ) A B
o

« BEHMEE:ERERATE
A BIE R B A R EE

A& & mE AR A 5

~



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S0 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)

(LA HE31 7R )

22 FAIR VALUE AND FAIR VALUE 22 & THMA REME LA
HIERARCHY OF FINANCIAL FEME R (8
INSTRUMENT (Continued)

(a) Financial instrument measured at fair (a) %oy R B =W £ T H
value (Continued) (45)
Fair value hierarchy (Continued) 2 FH ()
As at 30 June 2024 BRoFTMEAH=1H
Fair value measurement using
B VAP JE H GFE A R EAR
Quoted
prices Significant Signiﬁcant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
WL S EAWBZ ®BEAAWBZ
e 15 i A SR T A B8
(5B—#%) (5B =%%) (E=#) Hast
HKS$’000 HK$’000 HKS$’000 HKS$’000

wWTx #RTI wWT  ®WTx

Financial asset at fair value $%72% OB (EH FEA

through profit or loss 15 0 4 E
— Private cquity fund — RS 4 . . 17,629 17,629
- - 17,629 17,629
As at 31 December 2023 W_oE =4+ _H=+—H

Fair value measurement using

R TIHE R &S R EE

Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

GE S ERWBE  EARTBE
WE WA i A\ B

(ZB—%) (%) (% =% s
HK$’ 000 HK$’000 HK$’ 000 HK$’000
T o0 i can aPT wHTor BT
Financial asset at fair value *ﬁ/l_\\ﬁﬂg {Egﬁf‘]\
through profit or loss 18 45 1Y 4 i g%
— Private equity fund — FA 5 M HE 2 - - 23,850 23,850
. = 23,850 23,850
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

22 FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL

INSTRUMENT (Continued)

(a) Financial instrument measured at fair

value (Continued)

Fair value hierarchy (Continued)

During the six months ended 30 June 2024, there were

no transfers of fair value measurement between Level

1 and Level 2 and no transfers into or out of Level 3
for the financial asset (31 December 2023: 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 movement in fair value measurement within Level

3 fair value hierarchy is as follows:

0 ] P A S S ORI R (AR

(Expressed in Hong Kong dollars)
(AW W51 7R )

pm ]
c}

\ﬁﬁﬁ&&
%)

48 3m
=

T
1

TE

&
7t

(a) B2 o (A R 0 4 TR
(4)

L REEFH ()

&E:%:miﬁﬂi+aiﬁ@
HoBamMERENS 6 —REE
ﬁZﬁﬁﬁ&ﬁEﬁﬁEZE&’
DI WNE L | (e
EHH=+—H: ) - AREEW
BUR Ty s R A R EE g R 2
fi] e B0 AL IR e 5 A R S o

S AR S = 6 S
FHEBINT

30 June 31 December
2024 2023
—EY4E -
AH=+H +-A=+—H
HK$’000 HK$ 000
#HT U BT I
(Unaudited) (Audited)
(REHFR) (KEZ)
Equity investments at fair value Hn REME ABEE
through profits or loss i B HE 4% &
At 1 January w—H—H 23,850 29,465
Total gains/(losses) recognised in the RIS A R R
interim condensed consolidated N fERR A At i A
statement of profit or loss K HAbk z: (E518)
included in other income and @; %‘E 3] g EL?./
other gains/ (losses), net (E18) A% 4,879 (5,615)
Capital withdrawal i) & A (11,100) =
At 30 June/31 December WANA=+H,/
+—-H=+—H 17,629 23,850
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
Hh S0 B i S B EORE MY RE (A0

(Expressed in Hong Kong dollars)

(DL ¥ 51 7))

22 FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENT (Continued)

60

()

(b)

Financial instrument measured at fair
value (Continued)

Set out below is a summary of significant unobservable
inputs to the valuation of financial instrument together
with a quantitative sensitivity analysis as at 30 June
2024 and 31 December 2023:

22 4
e

(a)

AT HA R EE A
155 2% 2] (4)

W REE RN e TH

(%)

TXESIR T WEANH=1H
LoF =T A=1t—H&M
T LAl {8 o B RO AT B B A B
Jo 5 B R 23 AT B A

Fair value ~ Valuation technique(s) Significant Sensitivity of fair value
Financial instruments hierarchy  and key input(s) unobservable input(s) to the inputs

AREE
EWMIR EH WM R EHAGE ERATBERAYE ARG RE R E
Private equity fund Level 3 Adjust net asset value approach  N/A N/A
RS & HEHR KWEEESHEHE A A

Fair value of financial assets and
liabilities carried at other than fair
value

Management has assessed that the fair values of cash and
cash equivalents, cash held on behalf of clients, pledged
deposits, accounts receivables, loans receivables,
loan to a related company, accounts payable, financial
assets included in prepayments, deposits and other
receivables, promissory note and financial liabilities
included in other payables and accruals approximate to
their carrying amounts largely due to the short term

maturities of these instruments.

Bison Finance Group Limited

(b)

SE: I 2 4 S (8 AR 51 R 2 4 il
BEMARZ A REME

EHMEOFTMBE e KB eSHEY -
NEEFEFRHANEE  CEMER
JRE WA B~ T WA K~ A T BRI
Z B EAT R FHATE AT BROH
$e 4 B LAt 1B W0 R ) < L S E
TR 5 SRR ~ wh A H A R AR R K B e
ArEAN AR R AEARHE
{EL ¥ B0 T (B0 AH 7 - 5 R R R %
S5 THA R 2 o



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

As at 30 June 2024, 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 C3 to the Rules Governing the Listing of Securities on
the Stock Exchange (the “Model Code”), are as follows:

Long positions in shares and undcrlying shares
of the Company

i = AT BN B A
Tﬁféﬁéﬂ%ﬁ&%%%‘%%ﬁ&

A ECEANA =T H AR A ESE ([#
) EALNA REATBEANE ([H 7B
B 1) TR AS 2 w) AT ) AR g i B (7 96 20
s7iE (R JF R B ) (1 Gl 20 B 300 4 B
By 1) SXVER) B A7~ A B K foE
BEARYE GE IR KB RGD HXVIERF7 MR
80 FRJE & A A W] BB WS S o T A IR
AT 22 B 1) O HE i IR T (0435 18 5 AR 9%
(i 77 M BRI % 55 A0 SOl 1 B
P Z MR BOR ) > BUHIRA AL AR $E
(il 7 B W B e ) SR3sofieZH B AF 2 Bt it
AT B i SR > ORI 5 T R O i LB
Wt BR3Pl 2 (i 8847 N AT i 5 &
Fy W RRHE S ) (TR Sy ) 28 55 A7 M g A
O T R A BT 2 RE AR BRI

T AR 2 ] e Ay B R BRI Oy 2 5 AT

Number of shares and/or underlying shares held

F5 6 I A B o R Bt 3

Interests

under equity % of total

Personal  Corporate derivatives Total issued
interests interests (Note 1) interests shares*
BeRERT A TR 15 & B
TH T BE £ O #A7 It
Name of Directors HEEH EPN: & 2 ) BE 25 (HaEr) BE %5 48 4 H b=
XU Peixin (‘“Mr. XU”) iR ([#REHE]) — 680,508,005 1,180,000 681,688,005 47.94%
(Note 2)
(W7E2)
SUN Lei #H 11,340,000 - 4,000,000 15,340,000 1.08%
ZHU Dong KA 6,500,000 - 4,000,000 10,500,000 0.74%
QI Daging VN 3,000,000 - 1,180,000 4,180,000 0.29%
CHEN Yigong Bk 7R T . _ 1,180,000 1,180,000 0.08%
FENG Zhonghua 5 3 - - 1,180,000 1,180,000 0.08%
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Notes:

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.

Calculation is based on the total number of Shares held and divided by the total
number of Shares issued as at 30 June 2024.

Short positions in shares and un(lcrlying shares

of the Company

Name of Director

Corporate Interests

2 Vi) B A

HEREA

Wik -

2 O T PR 7 24 ) A0 0 9 24
B S A L R T A 2 R
AR WS WAL HMA - F FEZA T

Fl 945 -

W% % 680,508,005 A 2w Efy (T4 ) ) 230 i & B B ek
HIRAR (THB])FA 105 B0 2505wk h 5 fxE
ReEMERARAF (THERER]) 2GR EHEHL B
FREAMB R E2EREREA -k GBS KW &1k
By XV T o 4R e W A i BB R R O
A o

MR AR AR E AR TEEE R AREAR
B ZEAR A SF AR SRR AR
N ENZARE I (E#E R GBI R B WG] HxviEs) o

TG 1% BRI 15 41 1Y B 1 APy LA — 8 48 H = H
1Y E BT IR 1 A8 B 37 o

TR A 2 ) i A B R B e A 2 IR

% of total issued shares*

i 2B E B AT ey B 2 b

Mr. XU

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 CITIC Financial Asset Management Co., Ltd. (formerly known as
China Huarong Asset Management Co., Ltd., based on publicly available information).
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 2024.

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.
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680,508,005

47.86%

(Note 1)
(Mtiti)
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SHARE OPTION SCHEME

The 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 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.

fi f HE Wt 241

AN F) ) W RORE F A 0 B HE k3 ) ) R =&
— AR H N H BR AT 0 A 28 A B R4 4 K
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JRCHE (TG IR ME ) 2 51 B P2 REBR %1 0 o0 & i
W1 A 118,486,533 M I HE » A i =& ZF AN
H 75 BB AT 00 B o0 AF K g b A B
REE H O BT R AR K 10% o B B FET
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Particulars of the outstanding Share Options granted under the

Share Option Scheme and their movements during the six months

ended 30 June 2024 are as follows:

Exercise Price

HE F IFENH =T HIESEA > B
JARE w1 57 T 1 R AT A B R R R R L

SEHF
Number of Share Options
i W B H
Granted  Exercised Cancelled/

per Share Balance asat  during the ~during the  Lapsed during Balance as at
Grantees Date of Grant (HKS) Exercise Period 1 January 2024 period period the period 30 June 2024
Bk REZZNE REZ A
Tt il T 3 T R AAZTH
BB gHAH (W) M iche3 ] il fiff R/ KR i A
1. Directors
. H#
Mr. XU 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000 - - - 1,180,000
ok e S <5 ot MOFCEFESASHLAE
“HZttH CECZHEZAZTAH
SUN Lei 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 4,000,000 - - - 4,000,000
i “ECTE Bt HMCFREEACFLHE
=HZ+ttkH CZEZRFEAZTAH
ZHU Dong 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 4,000,000 - - - 4,000,000
VRS “ECRE Wit MTESEEZAFLHE
=A=1+tH “ECHEEAZTAH
QI Daging 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000 E E E 1,180,000
iON “ETRE EHon  HZF-FE=ASHEAE
ZAZtEA ZRZRAEZAZERA
CHEN Yigong 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000 - - - 1,180,000
BIR L “ECRE ot MOFCEFESASHLAE
=HsSiSIHH ZECHEZAZTAH
FENG Zhonghua 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000 - - - 1,180,000
Lk “ECTE Bt H-F-EEZA-HLHE
ZAZHEA “ECREEAZTAA
2 Employees of 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 14,000,000 - - - 14,000,000
the Company
2 ARWRER  “FZEE ot WZZZRE=A-tHLHE
=HZ1+tH “ERCHE=ZAZAH
3. Consultants of 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 7,500,000 - B B 7,500,000
the Group
EY S 1] | 2.2 #0337 EE#?#?E AZtLHZE
=AZ++tH FZHEZAZAH
Total: 34,220,000 - - - 34,220,000

it
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Notes:

1. The closing price per Share on 26 March 2020, being the date immediately before the
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

vested immediately.

There were no Share Options granted under the Share Option
Scheme during the six months ended 30 June 2024 (2023: Nil).

As at 30 June 2024, there were 34,220,000 outstanding Share
Options (2023: 34,220,000 Share Options) granted under the
Share Option Scheme, and the number of Share Options available
for grant under the scheme mandate is 84,266,533 (2023:
84,266,533). The number of Shares that may be issued in respect
of options and awards granted under all schemes of the Company
during the six months ended 30 June 2024 divided by the weighted
average number of Shares in issue (excluding treasury shares) for

the six months ended 30 June 2024 is approximately 2.4%.

During the six months ended 30 June 2024, there was no expense
recognised in the interim consolidated statement of profit or loss
for the Share Option granted under the Share Option Scheme
(2023: Nil).

Save as disclosed above, there were no outstanding Share Options
granted under the Share Option Scheme during the six months
ended 30 June 2024.
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2024, 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 or any of associated corporations of
the Company (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 required to be entered
into the register kept by the Company pursuant to section 336 of
the SFO are as follows:

Long positions in Shares

My &

€
)3

=
=
=
=
:;?\
e
B >

AT TAENA = H o BRS TE S K

AN B A7 ~ R B S 73 S £ WEE 5 11 0 4 %
iﬁéﬁj —E PR N s AT BN B AN A
A AN T B AT AT AR L (R B
FIR B WA SEXVER) 0 B B AR B R A v
FARIE GES KA BE GG HXVEBH2 &35 &b
RV AR N A R A8 T B ZE #R A AR N AR 45
G 75 0 B e 1) 5653361 28 5 17 19 B we it
MR SR AT

TR ety 2 4F A

Total number % of total

Name Notes  Capacity of shares held issued shares*
hiZHe#T

[ FYEN Hrit S PR s R E e

Bliss Chance 1 Beneficial owner 680,508,005 47.86%

=B Hau A A

Bison Capital 2 Interest of controlled corporation 680,508,005 47.86%

AHREAR 5P T M i

JIANG Feng Yun 3 Interest of spouse 681,688,005 47.94%

#RE i {18 9 22

Fruitful Worldwide 4 Person having a security interest in Shares 678,259,144 47.70%

Fruitful Worldwide T e A7 A R B HE A ) A T

China Huarong International 4 Person having a security interest in Shares 678,259,144 47.70%

Holdings Limited
[ 2 il R R TR A PR ) JA T 3 v A O 8 HE 4 ) A L
China CITIC Financial Asset 4 Person having a security interest in Shares 678,259,144 47.70%

Management Co., Ltd. (formerly
known as China Huarong
Asset Management Co., Ltd.)

B *ﬁ%ﬁﬂg?”"g@ﬂiﬁa\
A PR 2w (i P B 4 il
R A R )
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Total number

% of total

Name Notes  Capacity of shares held  issued shares*
iz e#T
&S Wit Bty PR s R E b
JONG Yat Kit 4 Interest of controlled corporation 680,508,005 47.86%
HEHAN A T 0 O i
WAN Hiu Yeung 4 Interest of controlled corporation 680,508,005 47.86%
L & 55 A T 0 O i
SunChat Trading Limited 5 Beneficial owner 236,973,066 16.67%
Wi A AR IEE DN
SU Lihong 5 Interest of controlled corporation 236,973,066 16.67%
R BB AL A T 0 O HE i
Dongxing Securities (Hong Kong) 6 Person having a security interest in Shares 103,624,000 7.29%
Financial Holdings Limited
WERE S () SR T T A7 o A R A i 9 L
AR
Dongxing Securities Co., Ltd. 7 Interest of controlled corporation 103,624,000 7.29%
SR IR IR A PR ) SR T B T AR
China Orient Asset Management 7 Interest of controlled corporation 103,624,000 7.29%
Co., Ltd.
H B TR R A A PR T A T 0 O HE i
Cruiser Determined Limited § Beneficial owner 103,624,000 7.29%
Cruiser Determined Limited g X DN
TAN Bin 8 Interest of controlled corporation 103,624,000 7.29%
A A T 0 O HE i
DENG Xianzi 9 Interest of spouse 103,624,000 7.29%
B i {8 4 HE 53
RAEMEMAWRAA



Notes:

68

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. 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 (ii) 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, for the purpose of
Part XV of the SFO.

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 CITIC Financial Asset
Management Co., Ltd. (formerly known as China Huarong Asset Management Co.,
Ltd., based on publicly available information), each of China Huarong International
Holdings Limited and China CITIC Financial Asset Management Co., Ltd. (formerly
known as China Huarong Asset Management Co., Ltd., based on publicly available
information) 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. However, 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 2024.

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 2024.
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Short positions in the issued Shares

Name

H

Notes  Capacity

Wit B

ROEFETREZIRA

Total number of
shares held that
are subject to % of total

issued shares®

(TES % L)
JBe B3 4 b

short position
WRRA
P ¢ 1y 48 8

Bliss Chance 1 Beneficial owner
=B HamEa A
Bison Capital 1 Interest of controlled corporation

HZRER

JIANG FengYun 2
R E

Notes:

2 5 i ) HEE £

Interest of spouse

Tic 1 11 HE 4t

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 CITIC
Financial Asset Management Co., Ltd. (formerly known as China Huarong Asset
Management Co., Ltd., based on publicly available information). 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 Capital
is deemed to be interested in the short positions of Shares held by Bliss Chance for

purpose of Part XV of the SFO.

eng Yun is the spouse o T . She is deemed to be interested in the short
IANG Feng Y he sp f Mr. XU. Sh d dtob d he sh
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 2024.

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

persons in the shares and underlying shares, or any of associated

corporation of the Company 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.

CHANGES IN INFORMATION OF
DIRECTORS

There is no other information of the Directors that is required to

be disclosed pursuant to Rule 13.51B(1) of the Listing Rules since

the annual report of the Company for the year ended 31 December

2023.

680,508,005 47.86%
680,508,005 47.86%
680,508,005 47.86%
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Board is of the opinion that the Company has complied with all
the code provisions of the Corporate Governance Code (the “CG
Code”) as sct out in Appendix Cl to the Listing Rules throughout
the six months ended 30 June 2024, save for the deviation from
code provision C.2.1 of the CG Code which stipulates that the
roles of chairman and chief executive officer should be separate
and should not be performed by the same individual. The division
of responsibilities between the chairman and chief executive officer

should be clearly established and set out in writing.

However, upon Mr. SUN Lei (“Mr. SUN”), the executive Director
and chief executive officer of the Company (the “Chief Executive
Officer”), has been appointed as the chairman of the Company
(the “Chairman”) with effect from 1 September 2023 (“Mr.
SUN’s Appointment”) to fill the casual vacancy arisen following
the resignation of Dr. MA Weihua as Director and Chairman on
the same day, Mr. SUN serves as both the Chairman and Chief
Executive Officer which deviates from the code provision C.2.1 of
the CG Code.

The Board is of the view that Mr. SUN’s Appointment facilities 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 executive
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 balances
for good corporate governance and to protect the interests of the

Company and its sharcholders as a whole.

COMPLIANCE WITH THE CODE FOR
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted its own Code for Securities Transactions
by Directors (the “Securities Code”) on terms no less exacting
than the required standard set out in the Model Code. Having made
specific enquiry of all Directors by the Company, all Directors
confirmed that they have complied with the Securities Code
throughout the six months ended 30 June 2024.
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REVIEW OF INTERIM RESULTS

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 2024. The review of the unaudited interim financial report of
the Company was conducted with Baker Tilly Hong Kong Limited,
being the Company’s external auditors. This interim financial
report of the Company for the six months ended 30 June 2024 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 21 and 24 of this interim report.

PURCHASE, SALE OR REDEMPTION
OFTHE COMPANY’S LISTED
SECURITIES

During the six months ended 30 June 2024, 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, 28 August 2024
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CORPORATE DIRECTORY

o B R

Board of Directors ¥ 3

Executive Directors #1117 # F

Mr. XU Peixin

A k5 AR

Mr. SUN Lei (Chairman & Chief Executive Officer)
R SCE (AT A H)

Mr. ZHU Dong (Chief Financial Officer)

RESEE (FRMBEE)

In (Icpcn dent Non-executive Directors
o I B 1T # F

Dr. QI Daqing

LON; 3L B=

Mr. CHEN Yigong
B IR L e A

Mr. FENG Zhonghua

USEEE e

Company Sccrctary /A\ ﬁ] W\ %

Mr. CHAN Ngai Fan

BB B

Share Registrars % 1y 38 P % G R

Hong Kong 7

Computershare Hong Kong Investor Services Limited
Shops 1712 — 1716, 17/F, Hopewell Centre,

183 Queen’s Road East,

Wanchai,

Hong Kong

s R IR R A RA F
i

A7

2 KRB R 18358

BRI 177121716 F

Bermuda B R

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

41 Cedar Avenue,

Hamilton HM 12, Bermuda
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Registered Office ok 1 3 =5 R

Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda

Principal Place of Business
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Address: 6th Floor,
China Taiping Finance Centre,
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
Registered Public Interest Entity Auditor
Level 8, K11 ATELIER King’s Road,

728 King’s Road, Quarry Bay,

Hong Kong
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