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Report on Review of Interim Financial Information

hHABIFF SR BRIRS

IBDO

EEE 1 +852 2218 8288
{8H : +852 2815 2239
www.bdo.com.hk

TO THE BOARD OF DIRECTORS OF
GLOBAL INTERNATIONAL CREDIT GROUP
LIMITED

(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information of Global
International Credit Group Limited (the “Company”) and
its subsidiaries (collectively referred to as the “Group”) set
out on pages 6 to 32, which comprises the condensed
consolidated interim statement of financial position of the
Group as of 30 June 2022 and the related condensed
consolidated interim statement of comprehensive income,
condensed consolidated interim statement of changes
in equity and condensed consolidated interim statement
of cash flows for the six-month period then ended, and
a summary of significant accounting policies and other
explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
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 this interim financial information in
accordance with HKAS 34. Our responsibility is to express
a conclusion on this interim financial information based on
our review and to report our conclusion 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.

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

25t Floor Wing On Centre
111 Connaught Road Central
Hong Kong
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Report on Review of Interim Financial Information (Continued)

PHEARIFS BRI BRIRS (18)

SCOPE OF REVIEW

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
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.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information
of the Group is not prepared, in all material respects, in
accordance with HKAS 34.

BDO Limited

Certified Public Accountants

Tsui Ka Che, Norman

Practising Certificate Number: PO5057

Hong Kong, 25 August 2022
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Condensed Consolidated Interim Statement of Comprehensive Income
BRSHPHGRE R R

For the six months ended 30 June 2022 HE =T = —F"A=+HILXEA

Six months ended 30 June
BZEAA=1+HLAEA
2022 2021
—E-C —E-—F
HK$°000 HK$'000

a5 AT
(Unaudited) (Unaudited)
(RBER) (REER)

Revenue WA 5,6 44,544 43,318
Other income HAbUA 6 233 3
Administrative expenses TR 7 (10,952) (11,317)
(Impairment losses)/reversal of (&%), /B EIFI{E
impairment losses-net Bk — 55 8 (500) 197
Finance costs ISR AR 9 (604) (151)
Profit before income tax BRF BB AT = F 32,721 32,050
Income tax expense FIS G 10 (5,295) (5,208)
Profit and total RATEEAESL
comprehensive income HERAREE
for the period attributable Ut A%%8
to owners of the Company 11 27,426 26,842
Earnings per share EATHEE AN
attributable to owners of SREF
the Company
- Basic and diluted —HEAREE
(expressed in HK cents (LA ZHEN
per share) SIR) 11 6.9 6.7

The notes on pages 12 to 32 form an integral part of this 25122328 MM 3T 48 A AN F9RE & P
condensed consolidated interim financial information. B AR —E9 °

6 Global International Credit Group Limited | Interim Report 2022



Condensed Consolidated Interim Statement of Financial Position
SRS HpHAM ISR TR

Asat 30 June 2022 R=ZZE = ZFNA=+H

As at As at

30 June 31 December
2022 2021
R-B-Zf R-ZT-_—F
XA=tR +=A=t+-§

Note HK$°000 HK$'000
BizE FTEx FHT
(Unaudited) (Audited)
(REEER) (g#z)
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment ME - BENEE 381 354
Right-of-use assets FREEE 6,172 7,915
Loans receivable JEWE R 13 422,654 454,246
Deferred income tax assets EEFISHEE 675 620
Deposits b 1,480 1,480
Total non-current assets FRBEELE 431,362 464,615
Current assets RBEE
Loans receivable EWER 13 409,676 319,863
Interest receivables FEUTFI B 14 6,548 5,554
Repossessed assets K EEE 15 4,888 7,293
Prepayments, deposits and BAZE ke k
other receivables Hib eI 6,227 6,841
Pledged deposits [REEREEEDN 1,518 18,962
Cash and cash equivalents BeRIBEEEY 28,152 82,330
Total current assets REEELE 457,009 440,843
Total assets BEHAE 888,371 905,458
EQUITY R
Equity attributable to owners ~ A2QAFHE ABELED
of the Company
Share capital & 16 4,000 4,000
Reserves 4 857,687 851,461
Total equity ERBRE 861,687 855,461

2022 PEARE | BRMEEKERRA A 7



Condensed Consolidated Interim Statement of Financial Position (Continued)
SRS P HART IS AR IR R (/&)

Asat 30 June 2022 R=ZE = Z4FXA=+H

As at As at
30 June 31 December
2022 2021
R-B-=fF R-T-—F
AB=+H +-A=+—H
Note HK$°000 HK$’000
FizE TEx FHT
(Unaudited) (Audited)
(REER) (g#z)
LIABILITIES &E
Non-current liability kRBERE
Lease liabilities HEBRE 2,838 3,448
Total non-current liability FRBEELE 2,838 3,448
Current liabilities REARE
Accruals and other payables EAERK
H b FETFRIE 2,377 3,435
Tax payable FERTHITE 7,965 2,615
Bank borrowing RITER 17 10,000 35,900
Lease liabilities HE&E 3,504 4,699
Total current liabilities REBaELE 23,846 46,549
Total liabilities =Nitb 26,684 49,997
Total equity and liabilities EERkEEEE 888,371 905,458

F12E32 A MM AR AL &
P BERN—# -

The notes on pages 12 to 32 form an integral part of this
condensed consolidated interim financial information.
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Condensed Consolidated Interim Statement of Changes in Equity
BIASHP RS ER

For the six months ended 30 June 2022 HE =T = =F"A=1+HILXEA

Attributable to owners of the Company (Unaudited)
RAREEAEE (REER)

Share Share Capital  Retained

capital  premium reserve  earnings Total

k& RHiEE EXEE  REER &t

Note  HK$000  HK$'000  HK$000  HK$000  HK$000
M TARL TARL TARL THRL TARL

Balance at R-E-—F

1 January 2022 -B-RiES 4,000 122,176 390,621 338,664 855,461
Total comprehensive HE-E--%

income for the period AAZTELEEE

ended 30 June 2022 HEaRAEE - - - 27,426 21,426
Transactions with owners ~ EEEANR S
Dividends relating to BEEE-2--&

the year ended +-A=t-8

31 December 2021 FEEHRE 12 - - - (21,200) (21,200)
Total transactions with BREEAN

owners, recognised RABE

directly in equity HERERER = = = (21,200) (21,200)
Balance at R-B-—F

30 June 2022 RA=ZTHIESR 4,000 122,176 390,621 344,890 861,687

2022 PEARE | BRMEEKERRA A 9



Condensed Consolidated Interim Statement of Changes in Equity (Continued)
RS HhEAg R B E = (18)

For the six months ended 30 June 2022 HE =T = —F"A=+HILXEA

Attributable to owners of the Company (Unaudited)
AREHE AEE(REER)

Share Share Capital Retained

capital premium reserve eamings Total
Bx s ERfit  REEA st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TAT TR TR TER

Balance at R-B--%

1 January 2021 - —-A ML 4,000 122,176 390,621 324,544 841,341
Total comprehensive Hz-B--%

income for the period AB=THIEHE

ended 30 June 2021 LT PNE S = - 26,842 26,842
Transactions with owners ~ EEEANR S
Dividends relating to BEEE-2-%%

the year ended +-A=t-8

31 December 2020 LHEEHRE 12 - - o (38400 (38,400)
Total transactions with AREAN

owners, recognised RABE

directly in equity HERERER = = = (38400)  (38,400)
Balance at R-B--%

30 June 2021 AAZTRIES 4,000 122,176 390,621 312,986 829,783

The notes on pages 12 to 32 form an integral part of the — Z512% 325 M STARR A B§RE A G p
condensed consolidated interim financial information. HREF IS BRI —36 5 ©
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Condensed Consolidated Interim Statement of Cash Flows
EASHPHIRERER

For the six months ended 30 June 2022 #ZE T =4 XA=+HIL @A

Six months ended 30 June

BEAA=THILAEA

Cash flows from operating activities

REEHRIRE

2022
—E-C
HK$'000

THET
(Unaudited)
(REER)

2021

===k
HK$'000

T

(Unaudited)
(RgER)

Cash used in operations BEMBERS (65,671) (1,130)
Loan interest received EUEFFE 43,546 43,528
Interest paid BAFE (446) (67)
Net cash (used in)/generated from WETEB(FA)/FEE

operating activities BeFE (22,571) 42,331
Cash flows from investing activities RETHRLRE
Purchase of property, plant and equipment ~ BE W - FiE R &E (89) -
Bank interest received BIRIRITHIE 1 3
Net cash (used in)/generated from REEB(FA),/FEE

investing activities BeFE (88) 3
Cash flows from financing activities BRETHRLRE
Repayment of bank borrowings BERRITER (65,900) (98,700)
Proceeds from bank borrowings BITRRABFE 40,000 87,000
Principal elements of lease payments BERNTHFEEKTD (1,863) (2,026)
Decrease/(increase) in pledged deposits BEAFRRD,/ () 17,444 (17,303)
Dividend paid to equity holders RERHEARTRE (21,200) (38,400)
Net cash used in financing activities RMEEDFARLFE (31,519) (64,429)
Net decrease in cash and REeRALZENADFE

cash equivalents (54,178) (22,095)
Cash and cash equivalents at BUMReRRLEED

beginning of the period 82,330 132,835
Cash and cash equivalents BANRSRASEEY

at end of the period 28,152 110,740

12232 MM AR ARG & ff
HEBERN—#D -

The notes on pages 12 to 32 form an integral part of this
condensed consolidated interim financial information.
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Notes to the Condensed Consolidated Interim Financial Information
B8RS f cp HART B & R B 5E

12

GENERAL INFORMATION

Global International Credit Group Limited (the
“Company”) was incorporated in the Cayman Islands
on 20 January 2014 as an exempted company with
limited liability under the Companies Law, Cap 22
(Law 3 of 1961, as consolidated and revised), of the
Cayman Islands. The address of the Company’s
registered office is PO Box 309, Ugland House,
Grand Cayman, KY1-1104, Cayman Islands.

The Company is an investment holding company
and its subsidiaries (collectively referred to as the
“Group”) are principally engaged in the money lending
business of providing property mortgage loans and
personal loans in Hong Kong.

The immediate holding company of the Company is
Blossom Spring Global Limited (“Blossom Spring”),
a company incorporated in the British Virgin Islands.
The directors of the Company (the “Directors”) regard
Blossom Spring as the ultimate holding company of
the Company.

This condensed consolidated interim financial
information is presented in thousands of Hong Kong
dollars (“‘HK$’000”), unless otherwise stated.

Global International Credit Group Limited | Interim Report 2022
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & M B 51 (48)

2.

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

This condensed consolidated interim financial
information for the six months ended 30 June 2022
has been prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34, “Interim Financial
Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”) as well
as with the applicable disclosure requirements of
the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The condensed consolidated
interim financial information does not include all the
notes of the type normally included in an annual
financial report, and accordingly should be read in
conjunction with the annual financial statements for
the year ended 31 December 2021, which have been
prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”).

The accounting policies applied are consistent with
those of the annual financial statements for the year
ended 31 December 2021, as described in those
annual financial statements, except for the adoption
of new and amended standards effective for the
financial year beginning on 1 January 2022. The
adoption of the new standards and amendments to
HKFRSs effective for the financial year beginning on
1 January 2022 did not have a material impact on the
preparation of the condensed consolidated interim
financial information.

There are no other standards and interpretations that
have been issued by the HKICPA but are not effective
yet that would be expected to have a material impact
on the Group’s financial statements once adopted.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EAR FS & M B 51 (48)

14

ESTIMATES

The preparation of the condensed consolidated
interim financial information requires management to
make judgements, estimates and assumptions that
affect the application of accounting policies and the
reported amounts of assets and liabilities, income
and expense. Actual results may differ from these
estimates.

In preparing this condensed consolidated interim
financial information, the significant judgements
made by management in applying the Group’s
accounting policies and the key sources of estimation
uncertainty were the same as those that applied to
the consolidated financial statements for the year
ended 31 December 2021.

FINANCIAL RISK MANAGEMENT

4.1 FINANCIAL RISK FACTORS
The Group’s activities expose it to a variety of
financial risks: market risk (including cash flow
and fair value interest rate risk), credit risk and
liquidity risk.

Global International Credit Group Limited | Interim Report 2022
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & M B 51 (48)

4. FINANCIAL RISK MANAGEMENT
(CONTINUED)

4.1

4.2

4.3

FINANCIAL RISK FACTORS (CONTINUED)
The condensed consolidated interim financial
information does not include all financial risk
management information and disclosures
required in the annual financial statements,
and should be read in conjunction with the
Group’s annual financial statements as at 31
December 2021.

There have been no significant changes in the
risk management policies since the last year
end of 31 December 2021.

LIQUIDITY RISK

Compared to the last year end of 31
December 2021, there was no material change
in the contractual undiscounted cash outflows
for financial liabilities.

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

The Directors consider that the carrying
amounts of financial assets and financial
liabilities measured at amortised cost in the
condensed consolidated interim financial
statements approximate their respective fair
values.

4. PHEAREE(E)

4.1

4.2

4.3
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EAR FS & M B 51 (48)

16

SEGMENT INFORMATION

During the six months ended 30 June 2022 and
2021, all of the Group’s revenue was generated from
the money lending business of providing property
mortgage loans and personal loans in Hong Kong.
Revenue represents interest income earned from
loans offered to the Group’s customers. Information
reported to the Group’s chief operating decision
maker, for the purpose of resource allocation and
assessment of the Group’s performance, is focused
on the operating results of the Group as a whole as
the Group’s resources are integrated and no discrete
financial information is available. Accordingly, no
segment analysis or information about the Group’s
products and services are presented.

All of the Group’s revenue from external customers
and assets was generated from and located in Hong
Kong during the six months ended 30 June 2022 and
2021.

Global International Credit Group Limited | Interim Report 2022
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & M B 51 (48)

6. REVENUE AND OTHER INCOME
Revenue represents the interest income earned from
the money lending business of providing property
mortgage loans and personal loans in Hong Kong.
Revenue and other income recognised during the
period are as follows:

Revenue WA

Interest income FEHA

Other income Hplr A

Bank interest income ERITHBURA
Government grants (Note (a)) BT 8 (T 3E(a))

(@) Being subsidies provided by the Hong Kong
Government under the Subsidy Scheme of
Anti-epidemic Fund and the Reimbursement
of Maternity Leave Pay Scheme during the
six months ended 30 June 2022. Grants
from the government are recognised at
their fair value where there is a reasonable
assurance that the grants will be received
and the Group will comply with all attached
conditions. Government grants relating to
costs are deferred and recognised in the profit
or loss over the period necessary to match
them with the costs that they are intended to
compensate.

WA R EAtb U A
WAEBR BB REDERS
ERRAABROEREB T
FREREV T BURA » REIRE B
RHJPA R EABA LT

Six months ended 30 June

BEAA=+THLAER

44,544 43,318
1 3
232 -
233 3
REBBRREIER

BESEPTEIREE
ERFMTERNEEZ
T —_FXA=Z+HL
NE A RREAIFEL o B
R RERE
W ER B 7N & B 38 18 B
J %68 B BT BT hn 2 168 4 B
BERAREBETNARE
R o B AR B M BT
LR R AR ¢ iR E
B EN AR ARET
UL 2 SR R 7E B R

o
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
FSBA S i ch BARH #5 & I Bf 53 (£8)

7. ADMINISTRATIVE EXPENSES 7. THAX

Six months ended 30 June
BEAA=1THIAER
2022 2021
—E-— —E-—F
HK$’000 HK$’000

TET FHT
(Unaudited) (Unaudited)
(REBER) (REEER)

Employee benefit expenses EERFMAX

(including directors’ emoluments) (B EE =M 5,022 5,180
Advertising and marketing BERmISHERY

expenses 2,155 1,895
Depreciation of property, ¥ BB NEEITE

plant and equipment 62 128
Depreciation of right-of-use assets {F FE A ET & 1,743 1,923
Other administrative expenses EAMfTE A 1,970 2,221

10,952 11,317
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
585 fH ch HAR 5 & I Bf 5% (48)

8. (IMPAIRMENT LOSSES)/REVERSAL 8. (RERX) BERE
OF IMPAIRMENT LOSSES - NET Bk -3#

Six months ended 30 June 2022 (Unaudited)
HE-B-_FXA=THLAER (REER)

Lifetime Lifetime

expected expected

12months  creditloss  credit loss
expected not credit credit
credit loss impaired impaired
(Stage 1) (Stage 2) (Stage 3)

FEEREN FEREN

12f8 A BH 2HES 2HEH

FEER REFR RFEFR
(F-K&) (F2KR) ($=ER) #st
HK$'000 HK$'000 HK$000 HK$000
TAL TARL TAL TARL

Net (charge for)/reversal of  FENTEZAE (&

provision for impairment ~ (FI%) /A EEE

assessment on loans

receivable (955) 616 (122) (461)
Net (charge for)/reversal of  FEUTR S BT A&

provision for mpairment ~ (B3%) /& EFE

assessment on interest

receivables (15) 17 (6) @)
Provision for imparment  RIEEERETF AR
assessment on a
repossessed asset - - (35) (35)
(970) 633 (163) (500)
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
8RS P EARA 75 & Bt 5% (48)

8. (IMPAIRMENT LOSSES)/REVERSAL 8. (RERX) BERE
OF IMPAIRMENT LOSSES - NET BX-FHE(E)
(CONTINUED)

Six months ended 30 June 2021 (Unaudited)
BE-Z--FXRASTHLEAEA(REER)

Lifetime Lifetime

expected expected

12 months credit loss credit loss
expected not credit credit
credit loss impaired impaired
(Stage 1) (Stage 2) (Stage 3)

(E-RB)
HK$'000 HK$'000 HK$'000 HK$'000
BT TAT FAT TR

Net (charge for)/reversal of  FENTEZAE (L&A

provision for impairment (B%)/BEFE

assessment on loans

receivable (260) 844 (393) 191
Net reversal of/(charge for) ~ FEUCR BRI ERT A&

provision for impairment &M/ (FI% ) ¥4

assessment on interest

receivables 4 30 (28) 6

(256) 874 (421) 197
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

&8RS i oo HARA F5 & M Bff 5 (48)

9. FINANCE COSTS 9. MR

Six months ended 30 June
BEXA=tTHLEAEAR

2022 2021
—E-— —E-—F
HK$’000 HK$’000
FHT FHET
(Unaudited) (Unaudited)
(RIEERZ) (REEER)
Interest expenses on secured BEIPRITERFE
bank loan s 446 67
Interest expenses on lease liabilities A& & &EH| 25 158 84
604 151
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
FSBA S i ch BARH #5 & I Bf 53 (£8)

10. INCOME TAX EXPENSE 10. FBHBAX

22

Hong Kong profits tax for the six months ended 30
June 2022 and 2021 has been provided for at the
rate of 8.25% for the first HK$2,000,000 estimated
assessable profits and 16.5% for estimated
assessable profits above HK$2,000,000 for the
group entity qualified for the two-tiered profits tax
rates regime introduced pursuant to the Inland
Revenue (Amendment) (No. 7) Bill 2017. For group
entities not qualifying for the two-tiered profits
tax rates regime, Hong Kong profits tax has been
provided for at a flat rate of 16.5%.

The amount of income tax charged to the condensed
consolidated interim statement of comprehensive
income represents:

BE-_ZT—tEHRBUEET)
(BT IEBIE RS AFEH
BEmLH  H#HE22T -

B —FXA=ZTHILN
A AEREEEENY
2,000,000 7% JT fds 51 FE 2R B 0
F128.25% 1 I B 7 F) 15 B
% + 2,000,000/ 7T A LBy fEFT
JERBEFIE16.5% 1 EHE S
FISFLREAE - BEARTAMAS
FMEHRERHNEEEEMS -
BEFNBHRARE16.5%M 5
— R B -

REAE G B A YR
BReV RIS EE -

Six months ended 30 June

HEAA=TRIEAEAR

2022 2021
—E-C —E-—F
HK$’000 HK$’000
FHET FHT
(Unaudited) (Unaudited)
(REERZ) (REEER)
Hong Kong profits tax BAFER

— current year —REE 5,350 5,130

(Increase)/decrease in deferred  EIEF|SHEE
income tax assets () w (55) 78
5,295 5,208
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & M B 51 (48)

10.

INCOME TAX EXPENSE (CONTINUED)
During the year ended 31 December 2017, the
Hong Kong Inland Revenue Department (the “IRD”)
had issued enquiries and a letter to the Company
disagreeing with certain interest income received
by the Company during the years of assessment
2015/16 and 2016/17 being claimed as capital and
offshore in nature.

Notices of assessment of HK$129,000 and
HK$3,058,000 were issued by the IRD to the
Company for the years of assessment 2015/16 and
2016/17, respectively. The Company has lodged an
objection against the tax assessments with the IRD
considering that valid technical grounds are available
in claiming the said interest income as capital and
offshore in nature. The IRD agreed to hold over the
tax claim subject to the purchase of tax reserve
certificates of HK$3,187,000, which were purchased
by the Company during the year ended 31 December
2018. During the year ended 31 December 2020, a
notice of assessment of HK$1,310,000 was further
issued by the IRD to the Company for the year of
assessment 2017/18 on the said interest income.
The Company has lodged an objection against
the tax assessment 2017/18 with the IRD on the
same technical grounds and has purchased an
additional tax reserve certificate of HK$1,310,000 for
holding over the tax claim during the year ended 31
December 2020.

As at 30 June 2022, the case is referred to
the Appeals Section for the Commissioner’s
determination. As the ultimate outcome cannot
presently be determined and with a view of
probable outflow with resources, a tax provision of
HK$4,522,000 in respect of the tax enquiries has
been provided in previous years and the Company
considered that adequate provision has been made
in the Group’s condensed consolidated interim
financial information.

10.

FEBME(E)

2= E—tF+-_A=1+—
ALEE BERBER(IH
BRDRAARRBEEERAR
R RRTREARDAR
TR/ RNER-E
— N/ EFIREE R
EFFBEWMABREE A KB
B -

BERMARB s —F
- "R,/ - XNERKR-F
=N/t EFRFEEEL
BT 38 &0 € 38 9 Bl A 129,000
7 7T} 3,058,000 7T © AR
A1E B R FEA R ER
T8 Bl 2L 1) B Uk AR VEE AR K B
EHEEABE DD RER
HFH - BHEREEEER
BHER - AIREBEHRRS
3,187,000 7T + AR RFE R
Bz )\&+=-A=+—
BLtFEABE -BEz_Z—
ZE+-_A=ZF+—HIEFE
HE B F S WA B AR
A=+, — N\FIEF
EE-—SELIHBNSE
1,310,0007 7T ° A QBB AF
ERM_T—+/ — \FHE
B BAIERE — R &
RERBITERBEE-Z=-F
F+-A=+—RHLEFERE
FEIMET 1,310,000 7T AVE
EERIERR o

RZE-_—_FXA=+8 "%
HREEN T LFEREZEER
TE - ARRRERRIEREEE
ERZREIBE RN ] 8
1 RRQRE R AR EE
EARESHELBEEH
4,522,000/ 7T + BARFRAE
ERAEE RS O 298t
BERHEL TR B -
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

&8RS fif o HARA F5 & M Bff 5 (48)

11. EARNINGS PER SHARE 11.

(A) BASIC EARNINGS PER SHARE

Basic earnings per share is calculated by
dividing the profit attributable to owners of
the Company of HK$27,426,000 (2021:
HK$26,842,000) by the weighted average
number of ordinary shares in issue during
the six months ended 30 June 2022 of
400,000,000 shares (2021: 400,000,000
shares).

BRER

(A)

BREXER
FREABINRAA
AR ANEMREF
27,426,000 T (=&
— —F : 26,842,000
TUBRUNEE T - —F
/\)EJ_‘f’EUJ:/\fIﬂ E
%% 77 400,000,000 f% ( —

——%F : 400,000,000
%) E @A A Y9 HEt
;’g °

Six months ended 30 June

BEAA=+HLXER
2022 2021
—E-C —E-—F
HK$’000 HK$’000
FEx FHT
(Unaudited) (Unaudited)
(REERZ) (REEER)
Profit attributable to KRR FEEE AEERT]
owners of the Company ~ (F¥71)
(HK$000) 27,426 26,842
Weighted average number SRR EARZEFIH 2 21T
of ordinary shares in 388 A% N4 S 8K
issue for basic earnings (FR%)
per share ('000) 400,000 400,000
Basic earnings per share  GFRREARZEF (GEL)
(HK cents) 6.9 6.7
(B) DILUTED EARNINGS PER SHARE |) SRBERF
There were no potential dilutive ordinary shares HE-_Z -k
in issue during the six months ended 30 June ——F®XA=+H Jt/ N
2022 and 2021 and hence the diluted earnings BA  #iEETEAs
per share is the same as basic earnings per SEE N TR - Bt
share. FREERNETRE
REFAER -
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

&8RS i oo HARA F5 & M Bff 5 (48)

12. DIVIDEND

12. RE

The Board does not recommend the payment of an
interim dividend for the six months ended 30 June
2022 (for the six months ended 30 June 2021: Nil).

A final dividend in respect of the year ended 31
December 2021 of HK5.3 cents per share, totaling
HK$21,200,000, was declared, approved and paid
in June 2022 (for the six months ended 30 June
2021: a final dividend in respect of the year ended 31
December 2020 of HK6.4 cents per share, totaling
HK$25,600,000, and a special dividend of HK$3.2
cents per share, totaling HK$12,800,000, were
declared, approved and paid in June 2021).

EEETEBRNEEZ
::quiﬂ_‘f'ﬁﬂi/\f.ﬁz
FHRE(BE-_T - —FX
A=+HIEAEAR &) -

Etiﬁ#ﬁkﬁﬁﬁﬁ%@ﬁﬁss
AL (A FH21,200,00058 7T)
BER-ZZE-__FAFK - #t
EREH(BEZZE=—FX
B=Z+HL<@EAR #E=F
—EFE+_AZ+—BULEFE
R EARR B ER%6.48 1L (AT
25,600,0007%8 7T ) K& 45 B BX B

Fh&S. 2?&5% ( 712,800,000
wsT) ZEZ—FXA
FIK Ttl:/&&dﬁﬁ)
13. LOANS RECEIVABLE 13. EWERK
As at As at
30 June 31 December
2022
N-T-—
~A=1H
HK$’000
FEx
(Unaudited) (Audited)
(REERZ) (&)
Loans receivable FEWE R 835,789 777,107
Less: o
Provision for impairment assessment  EUW E FURE T4 B
of loans receivable
- Stage 1 - FMEB (2,266) 1,311)
- Stage 2 - FE (612) (1,228)
- Stage 3 - BFRER (581) (459)
Loans receivable, net of provision FEUWE Z (H1KEfs) 832,330 774,109
Less: non-current portion B IERENEE Y (422,654) (454,246)
Current portion mENE 409,676 319,863
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
FSBA S i ch BARH #5 & I Bf 53 (£8)

13.

26

LOANS RECEIVABLE (CONTINUED)
The Group’s loans receivable, which arise from
the money lending business of providing property
mortgage loans and personal loans in Hong Kong,
are denominated in Hong Kong dollars.

As at 30 June 2022, except for loans receivable of
HK$1,240,000 (31 December 2021: HK$1,230,000)
which are unsecured, interest bearing and are
repayable with fixed terms agreed with customers, all
loans receivable are secured by collaterals provided
by customers, interest bearing and are repayable
with fixed terms agreed with the customers. The
maximum exposure to credit risk at each of the
reporting dates is the carrying amount of the loans
receivable mentioned above.

A maturity profile of the loans receivable as at the end
of the reporting periods, based on the maturity date,
net of provision, is as follows:

13.

PEW &R ()
AEEREBR AN ERIBE
BRFL A B SR B SR E R AT
AR BT RROA T TEAHE -

R-ZZBE-_—_F,xA=+8 -
$:1,240,000/8 T(=ZZF =—
+=-—A=+—H : 1,230,000
J0) KR - GrEW AN A
EFE#THETHRAEEN
FEWE I - BB FEUCE A
EREEREMERRERIER
AR ARERFETENETE
HIRAEE - REREBHAT
AENEANEERR B AT
M ERE R REE -

RENMA - WUERGNR
1 18) B 3R B K 0 ) B R
o -

As at As at

30 June 31 December

2022 2021

R=-E=-= N—E——F

AA=tR +tZA=+—H

HK$’000 HK$'000

FTiEx FTAT

(Unaudited) (Audited)

(REEERZ) (BE%)

Current BPER 409,676 319,863
Over 1 year and within 5 years BB —FRAFUAR 223,641 275,423
Over 5 years HEUE 199,013 178,823
832,330 774,109
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & M B 51 (48)

13. LOANS RECEIVABLE (CONTINUED)

13.

14.

As at 30 June 2022, loans receivable with carrying
amount of HK$116,537,000 (31 December 2021:
HK$94,751,000) were charged to a bank to secure
a bank loan facility granted to a subsidiary of the
Company (Note 17).

INTEREST RECEIVABLES

Interest receivables

Less:

Provision for impairment
assessment of interest

UFLE

receivables

- Stage 1 - E—PEER
— Stage 2 - FPRER
— Stage 3 - E=REER

Interest receivables,
net of provision

The Group’s interest receivables, which arise from
the money lending business of providing property
mortgage loans and personal loans in Hong Kong,
are denominated in Hong Kong dollars.

As at 30 June 2022, except for interest receivables
of HK$8,000 (31 December 2021: HK$12,000),
which are unsecured and repayable with fixed terms
agreed with the customers, all interest receivables
are secured by collaterals provided by customers
and repayable with fixed terms agreed with the
customers. The maximum exposure to credit risk at
each of the reporting dates is the carrying amount of

the interest receivables mentioned above.

T ) 5 5 ST

FEUR B (FNER B E)

ERER(E)
RZEBE-_—_FXA=+H" &
18 /& 116,537,000 3 7T ( =
T-_—F+-A=+—H:
94,751,000/ 7T ) K FE U B 3k
BEFF—REET 0 UERER
FARR—HEKH B AR —IE
BITEREE (KIE17) »

14. EWRE

6,644 5,646
(25) (10)
®) (29)
(63) (57)
6,548 5,554

REENEBREDEIRBE
REAABRN S REBAE
AR B T A -

RZZB-_—FA=+8" 'K
8,000 (= =—F+=A
=+4+—8 : 12,000/ 7T ) K
FRP 7B R B R 3 E Y B E B
FRAEERNEWFEIN - 1E
FEW A B AR PR A IE IR R
ERER  WERHEFET
RIEE R AERE - RE®mE
AEfEERNEANEERR A
X R B R BREE ©
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
8RS P EARA 75 & Bt 5% (48)

14. INTEREST RECEIVABLES 14. EWRIE (HE)
(CONTINUED)
The ageing analysis of interest receivables, based on BEIEHAE  ZSEKFE
the maturity date, net of provision, is as follows: (BB MR D ITAN T
As at As at
30 June 31 December
2022
R=B=Z= iy
AA=1tH +=
HK$°000 HK$'000
TERT TAT
(Unaudited) (Audited)
(REERZ) (&%)
Current BNHER 2,329 2,279
1-30 days 1£230H 2,373 1,400
31-90 days 31£E90H 581 914
Over 90 days BB H 1,265 961
6,548 5,654
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

&8RS i oo HARA F5 & M Bff 5 (48)

15. REPOSSESSED ASSETS 15.

The nature and carrying amount of the repossessed
assets held as at 30 June 2022 and 31 December
2021 are summarised as follows:

BUKEIEE
RZEBE-_—FXA=+BEK=
E-_—F+-_A=+—HF#EF
ZELREEENME REE
BT -

As at

30 June

2022
R-—EB_—
RA=tH

As at
31 December

HK$’000
THERT
(Unaudited)
(REBER)

HK$'000

FHT
(Audited)
(&)

Repossessed properties HAlEEy ES

— residential properties —FEWE 5,116 7,486
Less: provision for impairment B RERT L

assessment (228) (193)
Repossessed assets, net of IRk BB 18 A A YR [B]

provision BE 4,888 7,293

Repossessed assets represent the underlying
collateral assets in which the Group has the
rights to rent or sell in the recovery of the credit
impaired loans and interest receivable (e.g.
through court proceedings) but does not obtain
ownership and control of the underlying collateral
assets. They are classified as debt investments
carried at amortised cost and are subject to the
expected credit loss model. The estimated market
value of such repossessed assets as at 30 June
2022 was HK$6,600,000 (31 December 2021:
HK$18,800,000).

WEEERAEBERDER
ERERWEREFE(HIm
BERERHFR)RESHER
HEZ AT BESAEE
REERMAERIZHI AR
RIEHEE - RSO BRAEH
HERATIR EHRE 1R
RNIEFHEERAEE - 2%

WEEER-_ZT-__F,XA
=+ Rz &Em{E A6,600,000

BrT(ZEZ—F+= A
=+—8 : 18,800,000/87T) °
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

fE50A & 17 cp BABTHS & il bfd 51 (48)
16. SHARE CAPITAL
Authorised: YETE :

17.

30

10,000,000,000 shares of
HK$0.01 each

16. B

10,000,000,0000%
FREE0.0O1E T

Issued and fully paid: BETRAT
400,000,000 shares of 400,000,000/% & %
HK$0.01 each EfE0.01E T

BANK BORROWING

As at 30 June 2022, a secured revolving bank loan
facility of HK$50,000,000 (31 December 2021:
HK$50,000,000) was obtained from an independent
third party bank of which HK$10,000,000 was
utilised (31 December 2021: HK$35,900,000). Such
secured bank loan was denominated in Hong Kong
dollars, repayable in one year and bore interest rate
of 4.90% (31 December 2021: 4.26%) per annum.
The bank loan facility was secured by (i) a floating
charge on loans receivable of a subsidiary of the
Company with carrying amount of HK$116,537,000
(31 December 2021: HK$94,751,000); (i) a floating
charge on certain bank accounts of a subsidiary of
the Company with carrying amount of HK$1,518,000
(81 December 2021: HK$18,962,000); and (i) a
corporate guarantee from the Company.

17.
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100,000 100,000
4,000 4,000
RITIER
W-E-—#XA=+8

EERPRERRTERMERE
50,000,000 (=T = —4F
+=A=-+—8 : 50,000,000
BB —BBILE=HRT
RERE HREFERARES
10,000,000/ L (ZE = —4F
+=-A=+—8© :35,900,000
BIL) c ZEBEARTE

A TTETE ~ B — EWTE%‘
RIRERNEL90%(—F——
+=ZA=+—8 : 4.26%):t
B - iRTEF mﬂéLAT@JKIE
L IR () NN R iR PSRN

ﬂﬁ%@fﬁ%ﬂ%smoo;‘%ﬁ
—E-—F+-A=+—8:

94,751,000/ 70 ) [E R B &Y
FENHR ¢ (AN A — M B
"ﬂﬁE@fﬁi%wmoooi%ﬁ
—F+=-A=+—8:

18,962,000 7T ) K & T iR 1T
BREHEEFR ¢ R(i)EARQF
HIRRHE(R o
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & M B 51 (48)

18. RELATED PARTY TRANSACTIONS

Related parties are those parties that have the ability
to control the other party or exercise significant
influence in making financial and operating decisions.
Parties are also considered to be related if they are
subject to common control or common significant
influence.

The Group is controlled by Blossom Spring, which is
the ultimate holding company of the Group and owns
75% of the Company’s shares. The remaining 25%
of the shares are widely held. The ultimate controlling
party is Ms. Jin Xiaoqin.

Save as the transactions and balances disclosed
elsewhere in this condensed consolidated interim
financial information, the following is a summary of
the significant transactions carried out between the
Group and its related parties in the ordinary course of
business during the six months ended 30 June 2022
and 2021.

(@@ KEY MANAGEMENT COMPENSATION

Salaries, commission and
benefits

Pension costs BIRE A

18.

¥ A REr

AL
BRI ERI S TR
A5 — TR B EIRE
THREEAFENNAL - ZH
Rl HEERFEHAL
TREAR 73 RRR

7N %= E fH Blossom Spring 1%
#ll + M Blossom Spring & 7k &
ERHEER AR - WHEFR
NAEIT5%HIIR D o EER25% MR
DRIBRZHEBE  &&EH
BEEEL L -

BRANESRE A Ot B IS A R A
ftE8 D T iR BB R B KA
HN - T SCEEa AR S E  E
FTREE-ZZT-__FK=F
——FXA=TRLEANEAE
AREBBREAPETHEAR
%o

(@ FEEBASHM

Six months ended 30 June
BEANA=THLAEA

2,151 2,049
36 45
2,187 2,094
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
FSBA S i ch BARH #5 & I Bf 53 (£8)

18. RELATED PARTY TRANSACTIONS 18. BEEA RS (1E)
(CONTINUED)
(b) REMUNERATION PAID TO A RELATED b) ZNFF—BEBESINH
PARTY A

Six months ended 30 June
BZEAA=1+HLAEA
2022 2021
—E-C B
HK$000 HK$'000

TERT FAET
(Unaudited) (Unaudited)
(RBER) (REEER)

Salaries and pension costs  [AZANA T —ZEEH
paid to the spouse of a BBt eE €

director of the Company FRIRE AN 126 126
(c) LOAN FACILITY FROM A RELATED PARTY (o) BEHARERRE

During the six months ended 30 June 2022, HE-_ZT-_—_7XA
the Group obtained an unsecured revolving =+RIEAREAR - K&
loan facility from World Deluxe Limited, a BASE — @A A
related company of the Group where Ms. Jin BUEBEBR AR (RSB
Xiaogin is the sole ultimate beneficial owner, BELTERE—RKE
with a facility limit of HK$50,000,000 (31 A AN)REREHEE
December 2021: Nil). The loan is denominated /50,000,000 7 7T ( =
in Hong Kong dollars, repayable in one year T-_—F+=A=+—
and bears fixed interest rate of 5.5% per A T)NEKEERE
annum (31 December 2021: Nil). As at 30 June FEE o BB ITE
2022, the Group did not utilise the loan facility B ER—FAEEK
(31 December 2021: Nil). ZEEFFE55% (=

T —F+-A=+—

B E)ie - R=F
e AESNES

ERBHAHBEBAERR
B(ZE=Z—%+=A
=+—8:%)-
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Management Discussion and Analysis
EIRB5T5R M i

BUSINESS REVIEW

The Group is principally engaged in the money lending
business focusing primarily on providing property mortgage
loans in Hong Kong under the Money Lenders Ordinance
(Chapter 163 of the Laws of Hong Kong).

The fifth wave of the local epidemic has disrupted the
pace of economic recovery in Hong Kong during the six
months ended 30 June 2022, and Hong Kong recorded a
contraction in gross domestic product year-on-year for the
first and second quarter of of 2022 and the unemployment
rate increased from 3.9% in the forth quarter of 2021 to
4.7% in the second quarter of 2022. Amidst a struggling
economy, the residential property market in Hong Kong
remained soft in the first half of 2022 with the number of
residential property transactions dropped by 37.8% from
the previous year and the residential property price index in
June 2022 decreased by 3.4% as compared to the price
index in December 2021.

As the overall economy activity in Hong Kong remained
subdued for the six months ended 30 June 2022, the
Group continued to conduct its mortgage loan business
with stringent credit control and gradually expanded its
loan portfolio on lower-risk first mortgage loans during
the reporting period. The Group thus managed to record
a growth on its loan portfolio, whereby the gross loans
receivable increased by approximately HK$58.7 million
or 7.6% from approximately HK$777.1 million as at 31
December 2021 to approximately HK$835.8 million as at
30 June 2022. The Group’s revenue increased slightly by
approximately HK$1.2 million or 2.8% from approximately
HK$43.3 million for the six months ended 30 June 2021 to
approximately HK$44.5 million for the six months ended 30
June 2022.

E 30
REBERBEEREPE163EREA
BOINBRBEBREERER - £/
EEBRUMERBER -

HE-_Z-_—_F#XA=1+HIE~E
A EREATEEEETBLER
B BAE_E_—FE—ERE
ZEARMAEEBERTIRGE  REX
M- - —FFENFEMN3I% AR
TR CFFEFEMATR o ELE
ETARRNERT  BEEEWEDT
BEZEZZ F¥FNARE - FF
PIERREE EF R T#37.8% -
M- —FNAEEMEERIER
BT —F+ - ANERER T ®
3.4% °

ERESERELEETHNEE_Z
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FINANCIAL REVIEW

REVENUE

The Group’s interest income received from the money
lending business of providing property mortgage loans
and personal loans increased slightly by approximately
HK$1.2 million or 2.8% from approximately HK$43.3 million
for the six months ended 30 June 2021 to approximately
HK$44.5 million for the six months ended 30 June 2022.
Such increase was primarily due to the increase of
average month-end balance of the Group’s gross loans
receivable by approximately HK$96.1 million or 13.0% from
approximately HK$740.2 million for the six months ended
30 June 2021 to approximately HK$836.3 million for the six
months ended 30 June 2022.

OTHER INCOME

Other income increased by HK$230,000 from HK$3,000 for
the six months ended 30 June 2021 to HK$233,000 for the
six months ended 30 June 2022. Other income for the six
months ended 30 June 2022 mainly represented subsidies
provided by the Hong Kong Government under the Subsidy
Scheme of Anti-epidemic Fund and the Reimbursement of
Maternity leave Pay Scheme.

ADMINISTRATIVE EXPENSES

The Group incurred administrative expenses of approximately
HK$11.0 million for the six months ended 30 June
2022 (six months ended 30 June 2021: approximately
HK$11.3 million), which mainly comprised employee
benefit expenses, advertising and marketing expenses,
depreciation of property, plant and equipment, depreciation
of right-of-use assets and other administrative expenses.
Administrative expenses decreased by approximately
HK$0.3 million mainly due to the decrease in depreciation
of right-of-use assets and other administrative expenses
during the reporting period.
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(IMPAIRMENT LOSSES)/REVERSAL OF IMPAIRMENT
LOSSES - NET

The Group recognised a provision for impairment losses
on loans receivable, interest receivables and repossessed
assets of HK$500,000 for the six months ended 30 June
2022 while a reversal of impairment losses of HK$197,000
was recognised for the six months ended 30 June 2021.

FINANCE COSTS

Finance costs increased by HK$453,000 from HK$151,000
for the six months ended 30 June 2021 to HK$604,000
for the six months ended 30 June 2022. The increase in
finance costs was primarily due to the increase in average
borrowings during the reporting period.

NET INTEREST MARGIN

Net interest margin decreased from 11.7% for the six
months ended 30 June 2021 to 10.7% for the six months
ended 30 June 2022. The decrease was mainly due to the
increase in finance costs as mentioned above.

Net interest margin refers to the interest income in respect of
the Group’s mortgage loans and personal loans less finance
costs (excluding interest expenses on lease liabilities),
divided by the average of month-end gross loans receivable
balances of the corresponding loans during the reporting
period.

INCOME TAX EXPENSES
The Group’s effective tax rate was 16.2% for the six months
ended 30 June 2022 and 30 June 2021.
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PROFIT AND TOTAL COMPREHENSIVE INCOME

As a result of the foregoing, the Group’s profit and total
comprehensive income for the six months ended 30 June
2022 was approximately HK$27.4 million, representing a
slight increase of approximately HK$0.6 million or 2.2% from
approximately HK$26.8 million for the six months ended 30
June 2021.

LIQUIDITY AND FINANCIAL RESOURCES
AND CAPITAL STRUCTURE

During the six months ended 30 June 2022, the Group’s
operation and capital requirements were financed principally
through share capital, retained earmings and loan from a
bank.

Based on the Group’s current and anticipated levels
of operation, the Group’s future operations and capital
requirements will be financed principally through loans from
banks and other independent third party licensed money
lenders, retained earnings and share capital. There were
no significant commitments for capital expenditure as at 30
June 2022.

As at 30 June 2022, cash and cash equivalents and pledged
deposits amounted to approximately HK$29.7 million,
representing a decrease of approximately HK$71.6 million
as compared to the position as at 31 December 2021. The
decrease was mainly attributable to the increase in loans
receivable and decrease in bank borrowing during the
reporting period. Cash and cash equivalents and pledged
deposits as at 30 June 2022 were all denominated in Hong
Kong dollars.

As at 30 June 2022, interest-bearing bank borrowing
amounted to approximately HK$10.0 million, representing a
decrease of approximately HK$25.9 million as compared to
the position as at 31 December 2021.
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As at 30 June 2022, the interest-bearing bank borrowing
was denominated in Hong Kong dollars, repayable in one
year and bore interest at variable rates. Bank loan facility
obtained by the Group was secured by (i) a floating charge
on certain loans receivable of a subsidiary of the Group; (i) a
floating charge on certain bank accounts of a subsidiary of
the Group; and (i) a corporate guarantee executed by the
Company.

During the six months ended 30 June 2022, the Group
obtained an unsecured revolving loan facility in the amount
of HK$50,000,000 from a related company of the Group
where Ms. Jin Xiaogin is the sole ultimate beneficial owner.
The loan facility has a one-year term and bears fixed interest
rate at 5.5% per annum. As at 30 June 2022, the Group did
not utilise the loan facility (31 December 2021: Nil).

During the six months ended 30 June 2022, none of the
Group’s borrowing facilities were subject to any covenants
relating to financial ratio requirements or any material
covenants that restrict the Group from undertaking
additional debt or equity financing. As at 30 June 2022,
the unutilised facility available to the Group for drawdown
amounted to HK$90.0 million (31 December 2021: HK$14.1
million).

GEARING RATIO

The Group’s gearing ratio was calculated by dividing net
debts (being the total borrowings and lease liabilities less
pledged deposits and cash and cash equivalents) by total
equity. The Group was in a net cash position as at 30 June
2022 and 31 December 2021.
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SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND
DISPOSALS

The Group did not have any significant investments held,
material acquisitions and disposals of subsidiaries and
associated companies for the six months ended 30 June
2022.

EMPLOYEES AND REMUNERATION

As at 30 June 2022, the Group has employed 18 full-
time employees (31 December 2021: 20). The Group’s
total employee benefit expenses (including directors’
emoluments) for the six months ended 30 June 2022 and
2021 were approximately HK$5.0 million and HK$5.2
million, respectively. The remuneration of the employees
of the Group included salaries, overtime allowance,
commission and year end discretionary bonuses. The Group
remunerates its employees mainly based on current market
trend, individual performance and experience and conduct
performance appraisals on an annual basis.

CORPORATE SOCIAL RESPONSIBILITY

As a good corporate citizen, the Group is eager to
contribute towards the society through community focused
commitments. The Group has demonstrated its corporate
social responsibility commitment through the participation
in various charitable and volunteer activities. The Group
also encourages its staff members to support community
activities as well as to promote healthy and balanced
physical and mental development. Where possible, the
Group will endeavor to participate in community and public
welfare activities in particular to support and aid the needs of
the underprivileged in Hong Kong.

CONTINGENT LIABILITIES
As at 30 June 2022 and 31 December 2021, the Group had
no material contingent liabilities.
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PLEDGE OF ASSETS

As at 30 June 2022, certain loans receivable and bank
accounts of a subsidiary of the Company with carrying value
of approximately HK$116.5 million (31 December 2021:
approximately HK$94.8 million) and approximately HK$1.5
million (31 December 2021: approximately HK$19.0 million),
respectively, were charged to a bank to secure a loan facility
granted to the Group.

Such loan facility granted to the Group was for the
expansion of the Group’s mortgage loans business.

FOREIGN CURRENCY EXPOSURE

The business activities of the Group were denominated
in Hong Kong dollars. The Directors did not consider the
Group was exposed to any significant foreign exchange
risks during the six months ended 30 June 2022. As the
impact from foreign exchange exposure was minimal, the
Directors were of the view that no hedging against foreign
currency exposure was necessary. In view of the operational
needs, the Group will continue to monitor the foreign
currency exposure from time to time and take necessary
actions to minimise the foreign exchange related risks.

EVENTS AFTER THE REPORTING PERIOD
The Group did not have any significant events since the end
of the reporting period (i.e. 30 June 2022) and up to the date
of this interim report.
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PROSPECT

With stabilising pandemic conditions and government policy
support, it is expected that the economy in Hong Kong may
gradually rebound in the second half of 2022, but the extent
will be subject to, among other things, the development of
the local epidemic and the timetable for the Hong Kong-
mainland border reopening. However, the tightening of
the monetary policy in the United States and the expected
escalation of Hong Kong Dollar interest rate in the second
half of 2022 may dampen market sentiment. It is expected
that risk appetites for various investment and business
expansion may remain conservative and that loan growth
momentum will be constrained in the near term. In view of
interest rate hikes and geopolitical tensions, the residential
property price in Hong Kong may face a modest downward
pressure.

With these challenges ahead, the Group will remain cautious
and sensibly uphold its risk management policies and credit
review process to control the quality of the Group’s loan
portfolio and at the same time continue to seek loan growth
at reasonable yields. The Group will strive to enhance its
marketing efficiency and launch different marketing activities
to expand its customer base at a reasonable cost. While it is
expected that the growth of the Group’s loan portfolio may
be constrained by subdued loan demand, the Group will
continue to implement stringent cost control measures and
strengthen its treasury management and pricing policies to
uphold its profitability.

Although the Group does not have any detailed plans
for material investments, capital assets or launching new
products in a large scale currently, it will continue to improve
its existing products and services to enhance customer
experience.
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ADVANCE TO AN ENTITY

As disclosed in the announcements of the Company
dated 5 February 2021 and 5 January 2022 (collectively,
the “Announcements”), Global International Credit Limited
(“GIC”), being an indirectly wholly-owned subsidiary of
the Company, as lender, entered into a loan agreement
(“Loan Agreement A”) and another loan agreement (“Loan
Agreement B”) with Mr. Wong Chee Yu (the “Borrower”),
as borrower, on 5 February 2021 and 5 January 2022,
respectively, pursuant to which, GIC agreed to grant two
mortgage loans in an amount of HK$70 million and HK$13
million, respectively, to the Borrower for a term of 24
months. On 10 May 2022, GIC and the Borrower entered
into a loan agreement (“Loan Agreement C”), pursuant to
which, GIC agreed to grant a mortgage loan in an amount
of HK$5 million to the Borrower for a term of 24 months.
Set out below are the principal terms of Loan Agreement A,
Loan Agreement B and Loan Agreement C (collectively, the
“Loan Agreements”) which are outstanding as at 30 June
2022:
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Date of Agreement 5 February 2021 5 January 2022 10 May 2022
=k —“Z-—%-AAA —Z-—%-Afhf “Z--%RATA
Borrower Mr. Wong Chee Yu Mr. Wong Chee Yu Mr. Wong Chee Yu
BRA ETPELE ETPELE ETPELE

Loan amount HK$70,000,000 HK$13,000,000 HK$5,000,000
¢ 70,000,000 7T 13,000,000/ 7T 5,000,000 7T
Interest rate 9% per annum 8% per annum 8% per annum

Fil= £E9E F58E F58E

Term 24 months 24 months 24 months

iR 24f8R 24f8R 24f8R
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Repayment Borrower shall repay the interests Borrower shall repay the interests Borrower shall repay the interests
in 24 monthly installments and ~ in 24 monthly installments and i 24 monthly installments and
the principal amount at loan the principal amount at loan the principal amount at loan
maturity maturity maturity

27 ERANENUR(EHE—EA) BRNEIUE(GHE—ER) ERAEIUB(EHA—EA)

EEEFFERNEFISME EEEFNERREFIHE EREFNSRREHIESA
Underlying property as  Afirst legal charge/mortgage in respect of a residential property and a car parking space located
collateral in Mid-Levels Central
BRI BRNRHLN—BEENER—REEEBUNE—ZERD/ &8
iRE
Approximate value of the - HK$122,000,000 as HK$130,000,000 as HK$130,000,000 as
underlying property conducted on conducted on conducted on
as collateral @ 4 January 2021 1 November 2021 7 February 2022
BEERDAERNE  122,000,000%7T 130,000,000/ 7T 130,000,000/ 70
BAIEER (R=Z=—F—-AmAH (R=B=—%+-A-H (RZZZZFZA+H
#17) #1T) #17)
Approximate aggregate  57.4% 63.9% 67.7%
loan-to-value ratio ©
BHEETS 57.4% 63.9% 67.7%
ffEL o
QOutstanding loan HK$70,000,000 HK$13,000,000 HK$5,000,000
amount as at
30 June 2022
i 70,000,000/ 7T 13,000,000/ T 5,000,000 T
~AZTH

REEGTEE
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) Loan Agreement A, Loan Agreement B and Loan Agreement C are
secured by the same property.

) The valuations were conducted by independent third party valuers.

) The loan-to-value ratios were calculated based on the valuation of the
underlying property as collateral secured for the total outstanding loans.

The advances under the Loan Agreements were made
based on the Group’s credit assessments on (i) the
financial strength and repayment ability of the Borrower;
and (i) the underlying properties as collaterals provided
by the Borrower, which are at a prime site in Hong Kong.
After taking into account the factors as disclosed above
in assessing the risks of the relevant advances, the Group
considers that the risks involved in the advance to the
Borrower are acceptable to the Group.

For further details, please refer to the Announcements and
the circular of the Company dated 1 March 2021.

DISCLOSURE OF INTERESTS

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND/OR SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION

As at 30 June 2022, the interests and short positions of
each Director and chief executive in the shares, underlying
shares and debentures of the Company and its associated
corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (“SFQO”)), which were required to be
notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which he was taken or deemed to
have under such provisions of the SFO); or were required
pursuant to section 352 of the SFO to be entered in the
register referred to therein; or were required pursuant to
the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) as set out in Appendix
10 to the Rules Governing the Listing of Securities (the
“Listing Rules”) on the Stock Exchange to be notified to the
Company and the Stock Exchange, are set out below:
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Interest in the Company

Nature of
Name of Director Capacity interest
3 5t BRME
Ms. Jin Xiaogin Interest in a controlled Long position
(*Ms. Jin") corporation jas)

eRExL((ext]) PR EEERY
Note:

1. Blossom Spring is the registered and beneficial owner of these shares.
The entire issued share capital of Blossom Spring is held by Ms. Jin.
Therefore, Ms Jin is deemed to be interested in all the shares held by
Blossom Spring for the purposes of the SFO.

Save as disclosed above, as at 30 June 2022, none of the
Directors or chief executives and their respective associates
of the Company had registered any interest or short
positions in the shares or underlying shares of the Company
or any of its associated corporations that was required to
be recorded pursuant to section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

Approximate
Number of % of interest in
shares the Company

{EARD AR
RAEE BB
300,000,000 75%
FtsE -
1, Blossom Spring £ i% & I% 17 #) i it & &

2% A A ° Blossom Spring #) 2 & £ 2
TRABSLTHA - At - RBHFR
HEEHIME © &2 TR AR Blossom
Spring#i A ) 2 HRR 5 R A 4R o

M EXFTIEEEIN RZTEZZF X
A=+H8  AAREZXESHITHA
BRESEZENBEABENEIAR]
ol ELAT AT AR HEE 2 (B A B 1 s AR A AR 17
o BEREERBES KRGS
352FB T EEMNEMERIAE -
SR BIZETAESITNERNA R &
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Other Information (Continued)

HithEH (48)
SUBSTANTIAL SHAREHOLDERS’ FERRRAQATRGRIEH
INTERESTS IN SHARES AND UNDERLYING [R{3HyiEz

SHARES OF THE COMPANY

As at 30 June 2022, so far as is known to the Directors R=ZE==F<A=+H ' BEAQF
or chief executives of the Company, the following persons  EEHFEITHABFAE @ BARQ
other than a Director or chief executive of the Company had FESHZEITHAEINN » TH AT
an interest or a short position in the shares and underlying — R4 RQ FIAR D BRI - HHEE
shares of the Company as recorded in the register required ~ Z SR A BRI 5 K& HRE 16615
to be kept by the Company under section 336 of the SFO: 33BIFEFMELMaEmsAR

% of issued

Nature of Number of Share capital
Name of Director Capacity interest shares of the Company
RS
BRTRE
Espg 56 BRME RG#E BHEDL
Blossom Spring'" Beneficial owner Long position 300,000,000 75%
EREAA 35}
Mr. Wong Tai Wai® Interest of spouse Long position 300,000,000 75%
FREEER TR 35
Notes: B &E -
1. The entire issued share capital of Blossom Spring is held by Ms. Jin. By 1. Blossom Spring#) & EE B#ITRARE X
virtue of the SFO, Ms. Jin is deemed to be interested in all the shares THE - REFHFRARGS - 22+
held by Blossom Spring. AR AR Blossom Spring# A 892 #BAR 1
AR
2. Mr. Wong Tai Wai is the spouse of Ms. Jin. By virtue of the SFO, Mr. 2. ITRBELERERTHEB - REFH
Wong Tai Wai is deemed to be interested in the same number of shares EEEED - ERBAEBRBRANE K
in which Ms. Jin is deemed to be interested. TR R A Rk W9 A8 R BB AR A R
A -
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Save as disclosed herein, as at 30 June 2022, there was
no other person so far known to the Directors or chief
executives of the Company, other than the Directors or
chief executives of the Company as having an interest or
a short position in the shares or underlying shares of the
Company as recorded in the register required to be kept by
the Company under section 336 of the SFO.

CHANGES IN THE INFORMATION OF

THE DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the
change in the information of Directors since the date of the
Company’s 2021 Annual Report is as follows:

Mr. Tang, Warren Louis, an independent non-executive
Director, has been appointed as an independent non-
executive director of Synergy Group Holdings International
Limited (stock code: 1539) with effect from 26 April 2022, a
company listed on the main board of the Stock Exchange.

SHARE OPTION SCHEME

The share option scheme (the “Share Option Scheme”)
was adopted and approved pursuant to a written resolution
of our then sole shareholder passed on 22 November
2014 and its refreshment of the scheme mandate limit (the
“Scheme Mandate Limit”) was approved at an extraordinary
general meeting held on 11 November 2015. The terms
of the Share Option Scheme are in accordance with the
provisions of Chapter 17 of the Listing Rules.

FBRASCETEFEEEIN RZZEZZF X
AB=Z+H ' BARAREFHESITH
AEBFHE  BRARREERRZSIT
BRABSN » BEEE M A TR ARQFIRR
BRBBEBRGF - BEBEELRAEAR
AIRIEEFH MR A 33615 E T
K ERMmERS AR

ESERNEY

BRI ETRBIFE13.51B)E 8RR
RS- —FFRAPUREENE
K EhE s T -

BN TEREEREEEZEAR
B FTER _ET A RDERE S BILARE
BAERA T (RMDASR : 1539) 8918
NIERTEE BT -__FMNA
ZHNHEBER -

BRESE
AARRBE-ZE-—NOF+—A=+=
B —BRRB M EERERRA L
BB E (BT E]) - K
stEEERBA(FIRERE] DR
—E-RE+ A+ HSTHERER
FrRIR & EERLEE R o BIRE S
EETARIE TR BIE T EEMKX
B -
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The purpose of the Share Option Scheme is to provide
incentives and to recognise and acknowledge the
contributions which the Eligible Participants (defined
in paragraph below) have made or may make to the
Group. The Share Option Scheme will provide the Eligible
Participants with the opportunity to own a personal stake
in the Company with a view to motivating the Eligible
Participants and/or attracting and retaining or otherwise
maintaining on-going relationship with the Eligible
Participants whose contributions are, will be or are likely to
be beneficial to the long term growth of the Group.

The Directors (which include a duly authorised committee
thereof) may, at its absolute discretion, invite any person
belonging to any of the following classes of participants
(“Eligible Participants”), to take up options (the “Options”)
to subscribe for the ordinary shares of the Company
(“Shares”):

(i) any Director (whether executive or non-executive
or independent non-executive), employee (whether
full-time or part-time), officer, consultant, customer,
supplier, agent, partner or adviser of or contractor to
the Group or any entity in which the Company or any
subsidiary holds any interest (“Invested Entity”);

(ii) any discretionary trust the discretionary objects of
which include any Director (whether executive or non-
executive or independent non-executive), employee
(whether full time or part time), officer, consultant,
customer, supplier, agent, partner or adviser of or
contractor to the Group or any Invested Entity; and

(iii) any corporation wholly-owned by any person
mentioned in sub-paragraph (i) above.

BREA SIS ERE  BERKRES
BR2EE(ERR T —BRIBAKE
EERSEIEHMER o BRHERT 2
BRABERZAEREEAAHEAAR
AR ENKE  EANBSERSH
ER/ IR RGBS ERBEE
FESAERRPBURIELHE X
AR AERRPHRZENEER
SEE-BRIBRIERE -

EX(BREATARENESZSE
)2 ERNEEFBN TIEMNE
Fl2EE([AER2EE ) NERMA
TR ([ B ) AR AR
EEFELUE G

()  AEEFRRBHEMFMMER
GESE-RESOR: FA: RERONY.
(REERDNEFNES(T
AT HIF T B LI
HITES) RBE(TwAZRE
SARE)  BE  EBAA R
B HEm RE - aBAR
BRI AR

(i) AEEZREERT H2EERR
BABRBEAEEREARER
BONEMNES(THANITH
FRITHBIFANTES)
BE(THAZBIFR) B
B AA TP fER -
KB - BB ARER R AR
B Rk

@iy EHMEBOEFTEERALEZE
BEENERAT -
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Under the terms of the Share Option Scheme, the maximum
number of Shares which may be issued upon the exercise
of all options available to be granted under the Share
Option Scheme and any other share option schemes of
the Company must not in aggregate exceed the Scheme
Mandate Limit (i.e. 10% of the shares in issue as at 11
November 2015, being the date of approval of the refreshed
limit by the shareholders). The Company had 400,000,000
shares in issue as at 11 November 2015, the refreshed
Scheme Mandate Limit allows the Company to issue under
the Share Option Scheme a maximum of 40,000,000
shares, representing 10% of the issued shares as at the
date of this interim report.

Notwithstanding the above, the total number of shares
which may be issued upon exercise of all outstanding
options granted and yet to be exercised under the Share
Option Scheme and any other share option schemes of the
Company must not in aggregate exceed 30% of the shares
in issue from time to time.

The total number of shares issued and to be issued upon
exercise of all options granted to an Eligible Participant
(including exercised and outstanding options) in any
12-month period must not exceed 1% of the shares in issue
from time to time, unless approved by the shareholders in
general meeting.

An option may be exercised in accordance with the terms
of the Share Option Scheme at any time during a period
to be determined and notified by the board of directors to
each grantee, which period may commence on a day after
the date upon which the offer for the grant of options is
made but shall end in any event not later than 10 years from
the date of grant of the option. No further options may be
granted more than 10 years after 22 November 2014.

The Share Option Scheme is valid and effective for a period
of 10 years from 22 November 2014, the date on which the
Share Option Scheme was adopted.

IBHERE R RE =T Bl 5K - RATERE
BB AR i At B R AR R BT H BB AR
BT R EAE R EETER
AFEITHBRMESHE TSBR
FEREREMNERAEI - —AF
+—A+—B(BRRMELCEFREE
BE)EEITRMMI0%) c R=T
—RF+—A+—H  ARRBBT
400,000,0008% B {7 + 4% 38 37T 8%
EMREEFEARD RIR R IR 8 AT 3%
178 % 40,000,000 [ 17 » (R A
HARRE AR BATARD H910% ©

BELLL - RAARBBRET SR
AR BMEMEMBRAE ST RHE
RITE R BB EITER A T 3ITH
R BB BBETRE BTN
30% °

REFR+ @A BRREETAER
2EENEHERE(RECETR
Ko 5 R AT (8 B0 R A ) JEE AT B 12 3%
TRETEITHROEHTSBET
R EEITRM1% - BRIFLBRER
BERAEHAE o

BEEAIREFEETI NG THAE
YRR OB R AR B B AR A AT 81 R R
T ZRBRERLBRER
HE RS - EERUANARKHE
e B AT T AR - —F—
Fr—AZ+ZARTEBERE+F
VAL RORBARAE -

EhEFEHE T -—mOF+— A
- ROGRAEBRESEIE B )R
TERER -
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The subscription price per share under the Share Option
Scheme (the “Subscription Price”) shall be a price
determined by the Directors, but shall not be less than the
highest of:

0] the closing price of the shares as stated in the Stock
Exchange’s daily quotations sheet on the date of the
offer of grant, which must be a business day;

(ii) the average closing price of the shares as stated in
the Stock Exchange’s daily quotations sheet for the
five business days immediately preceding the date of
the offer of grant; and

@iy  the nominal value of a share.

A nominal consideration of HK$1.0 is payable on
acceptance of the grant of an option within 21 days from the
date of the offer of grant of the option.

For the six months ended 30 June 2022, no share options
under the Share Option Scheme were granted, exercised,
lapsed or cancelled. As at 1 January 2022 and 30 June
2022, the Company has no outstanding options under the
Share Option Scheme.

PURCHASE, SALE, OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES
During the six months ended 30 June 2022, neither the
Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities.

BREFIRENSRBRNRBEE
(IRBEDHEZETE - BETEE
RT3 EENRD

) MNELHENABM(LERZEZE
RBXMERBERMIN
BAn e fE
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BB 2 A BB R A SIA AR
o FHYHE &
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BRI B0 B AR B B NS BB AR
THRHEAI BRI A REBARE
1.0/87T °
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A BEERERIEER 2 ER
s 1T RS o R
F—f—-BAR-_ZB-_FXA=+
H - RNA R ERIRIER R 8] s
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BE - HEIBEERALATNL
bk
BE-_ZT - XA=1+8L~AE
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CORPORATE GOVERNANCE PRACTICES 1-¢

ERER

The Company has adopted the code provisions (the “Code 7N & B BE45_E 48 BII B 8%+ P i 1
Provisions”) as set out in the Corporate Governance Code & 3a<FRI([5Z5F 8| )) B gy =F Bl 5
contained in Appendix 14 to the Listing Rules (the “Code”). X(T=FAMEX]) - BE T —F X
During the six months ended 30 June 2022, we have HA=+HIE/NMEA » HI—FHETT
complied with the Code Provisions except the following AT - METNSIREEEBRIN -

deviations:

= Pursuant to Code Provision C.2.1 of the Code, the =

roles of chairman and the chief executive should
be segregated and should not be performed by the
same individual. However, the Company does not
have a separate chairman and chief executive and
Ms. Wang Yao currently performs these two roles.
The Board believes that vesting the roles of both
chairman and chief executive in the same position
has the benefit of ensuring consistent leadership
within the Group and enabling more effective and
efficient overall strategic planning for the Group. A
balance of power and authority between the Board
and management can be ensured by the operation
of the Board, whose members (including the three
independent non-executive Directors) are individuals
with ample experience, such that the interests of
shareholders can be safeguarded. Furthermore, the
Directors had regular discussions in relation to major
matters affecting the operations of the Group and the
Group has an effective risk management and internal
control systems in place for providing adequate
checks and balances. The Board considers that
the balance of power and authority for the present
arrangement will not be impaired and this structure
will enable the Company to make and implement
decisions promptly and effectively. The Board will
continue to review and consider splitting the roles
of chairman of the Board and chief executive of the
Company at a time when it is appropriate and suitable
by taking into account the circumstances of the
Group as a whole.

50 Global International Credit Group Limited | Interim Report 2022

R ST AA9 ST RIS C.2. 1%
TRERENAERAED -
TEHE—ALEE - Aif
RABWEE R ABLILED
B EELZLTEATSFRMB -
ERERE TRRARNE
RN FE — B RAKE
BA—BWEAE - AEAKE
MEBRBAINERERLS
WMo BEGEIFREBRES
B RERE 2 FOENRE
Dt MESEKE(E
BB UATER)BAR
KEREEOAL Wi AT RE
BRER M o Lo - BEEE M
WEEARBEEBNIESE
H - BASEERERNER
B MERE S R AT
RHBATFE - EFGRR
BRI R BTN 2 RERE N Mg
IREYFE - MUERBHEAR
AR ANES R B AR R B MR
R -BFGHRNEERRES
BASENBEERZRE &
EROMEEGEFEARE
BEB



Other Information (Continued)
Hith & (18)

S Pursuant to Code Provision F.2.2 of the Code, the
chairman of the Board should attend the annual
general meeting (“AGM”). The chairman of the
Board, Ms. Wang Yao was unable to attend the
Company’s AGM held on 1 June 2022 due to other
business commitments. Mr. Man Yiu Kwong, Nick,
an independent non-executive Director, took the
chair of the AGM, and Ms. Yip Lee Ying, an executive
Director, and other independent non-executive
Directors, attended the AGM to answer questions
regarding activities of the Group.

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS

The Company has adopted a code of conduct (the
“Company’s Code”) regarding securities transactions by
Directors on terms no less exacting than the required
standards set out in the Model Code. Having made specific
enquiries, the Company confirms that all the Directors have
complied with the required standards as stated in the Model
Code and the Company’s Code throughout the six months
ended 30 June 2022.

- BRETRHOTEEXEF22
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REVIEW OF INTERIM RESULTS BY THE
AUDIT COMMITTEE

The audit committee of the Board (the “Audit Committee”)
consists of three independent non-executive Directors,
namely, Dr. Ng Lai Man, Carmen (“Dr. Ng”), Mr. Man Yiu
Kwong, Nick and Mr. Tang, Warren Louis, and is chaired by
Dr. Ng.

The Audit Committee has discussed with the management
of the Company the internal control and financial reporting
matters including the accounting principles and practices
related to the preparation of the condensed consolidated
interim financial information for the six months ended
30 June 2022. It has also reviewed the condensed
consolidated interim financial information for the six months
ended 30 June 2022 with the management and the
independent auditor of the Company and recommended the
same to the Board for approval. In addition, the independent
auditor of the Company has reviewed the interim results
for the six months ended 30 June 2022 in accordance
with Hong Kong Standard of Review Engagements 2410,
“Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the HKICPA.

INTERIM DIVIDEND

The Board does not recommend the payment of an interim
dividend for the six months ended 30 June 2022 (for the six
months ended 30 June 2021: Nil).
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