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The directors (the “Directors”) of Bison Finance Group
Limited (the “Company”) submit herewith the unaudited
interim consolidated results of the Company and its subsidiaries
(collectively the “Group”) for the six months ended 30 June 2022,
together with the comparative figures for the six months ended

30 June 2021 and at 31 December 2021 respectively.

For the six months ended 30 June 2022, the Group is principally
engaged in the provision of financial services with the licenses
to carry out Type 1 (dealing in securities), Type 4 (advising on
securities), Type 6 (advising on corporate finance) and Type 9
(asset management) regulated activities under the Securities and
Futures Ordinance (“SFO”) (collectively the “Financial Services

Business”).

For the six months ended 30 June 2022, the Group reported
revenue of approximately HK$18.4 million (six months ended
30 June 2021: approximately HK$45.8 million (restated)),
representing a decrease of approximately 59.8% as compared to the

corresponding period in 2021.

The decrease in revenue for the six months ended 30 June 2022
was mainly due to the unfavourable macroeconomic environment
brought by (i) potential increase in prevailing interest rates in
Hong Kong and overseas markets which led to shift of investment
preferences of customers of the Financial Services Business to
more conservative products and reduction in investments; and (ii)
geopolitical tensions which reduced investors’ risk appetite and
hence their transaction frequency. The decrease in transactions
and/or service fees charged amid such unfavourable market
situation resulted in the decrease in revenue of the Financial

Services Business.
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The Group’s loss for the period attributable to owners of the
Company was approximately HK$25.3 million for the six
months ended 30 June 2022 (six months ended 30 June 2021:
approximately HK$52.9 million). The decrease in loss for the

current period was mainly attributable to:

During the six months ended 30 June 2021, the Group
recorded operating loss of approximately HK$18.4 million
resulting from the operation of its BUS-BODY Advertising
and BUS-INTERIOR Advertising businesses. Following
the termination of the BUS-BODY Advertising and BUS-
INTERIOR Advertising businesses with effective from
1 November 2021,

operating loss for the six months ended 30 June 2022.

the Group no longer incurred such

As a result of the streamlining of business segments, for
the six months ended 30 June 2022,
expenditure decreased by approximately HK$17.0 million

the Group’s staff

to approximately HK$12.6 million (six months ended
30 June 2021: approximately HK$29.6 million (restated))

representing a decrease of approximately 57.4%.

There was no specific plan for material investments or capital assets
as at 30 June 2022. 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 (the “Listing
Rules”) Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) as and when
appropriate.
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The Directors do not propose to declare an interim dividend for
the six months ended 30 June 2022 (six months ended 30 June
2021: Nil).

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

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

Subscription as at 30 June 2022 are as follows:

Planned Applications of Net Proceeds Net Proceeds

e 5 ok JE T 0 0 i 5 ok JEL 15 60

(HK$ million)

(W ET)
1) Repayment of the indebtedness of the Group 31.5
(R A S B
2)  Payment of royalty, licence and management fees of 30.1
the Group’s media business
SN AR BB G EANE R R
Total: 87t : 61.6

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 year ended 31 December 2021.

As at 30 June 2022, the Group’s cash and cash equivalents
amounted to approximately HK$137.2 million (31 December 2021:
approximately HKS$147.4 million), which are denominated in Hong
Kong dollars, United States (“US”) dollars, Euros, Singapore dollars

and Renminbi.
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As at 30 June 2022,

promissory notes, lease liabilities and interest-bearing other

the Group’s indebtedness comprised

borrowing of approximatcly HK$117.0 million (31 December
2021: approximately HK$97.8 million). The Group’s indebtedness
are denominated in Hong Kong dollar. All the indebtedness carried
interests with fixed rates ranging from 2.9% to 12.0% per annum
(31 December 2021: from 2.8% to 10.0% per annum). All of the
indebtedness shall be repayable in 1 to 2 years. The gearing ratio,
representing the ratio of total indebtedness to the total share
capital and reserves of the Group, was 66.1% as at 30 June 2022
(31 December 2021: 48.3%).

As at 30 June 2022,
approximately HK$130.6 million (31 December 2021:

the Group had net current assets of

approximately HK$157.5 million) and total assets of approximately
HK$314.2 million (31 December 2021: approximately HK$342.0

million).

At 30 June 2022, bank deposits of the Company of approximately
HK$0.8 million (31 December 2021:

million) were pledged mainly for the corporate credit cards issued

approximately HK$1.2

to the Group.

The Group’s monetary assets and transactions are principally
denominated in Hong Kong dollars, US dollars, Euros, Singapore
Dollar and Renminbi. During the six months ended 30 June 2022,
the Company recognised an exchange loss, net of approximately
HK$2.0 million (six months ended 30 June 2021: approximately
HKS$0.7 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 2022.

The Group did not have any significant contingent liabilities as at
30 June 2022 and 31 December 2021.
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During the six months ended 30 June 2022, there was no material
acquisition or disposal of subsidiaries, associates and joint ventures

by the Group.

As at 30 June 2022, the Group had 33 full-time employees
(31 December 2021: 45). The Group offers a comprehensive and
competitive remuneration and benefits package to all its employees.
For the six months ended 30 June 2022, the Group incurred
staff costs of approximately HK$12.6 million (six months ended
30 June 2021: approximately HK$29.6 million (restated)). The
remuneration of the Directors was determined with reference to
the background, qualifications, experience of each Director, level
of responsibilities undertaken with the Company and prevailing
market conditions. The Group has adopted a provident fund scheme
for its employees in Hong Kong as required under the Mandatory

Provident Fund Schemes Ordinance.

The Company adopted a share option scheme (the “Share Option
Scheme”) on 8 June 2018, under which the Company may grant
options to, among others, employees of the Group to subscribe
for shares of the Company (the “Shares”) for providing them with
the opportunity to acquire proprietary interests in the Company
as a reward for their contribution and to encourage them to work
towards enhancing the value of the Company and its Shares for
the benefit of the Company and the sharcholders of the Company
(the “Shareholders”) as a whole. For details, please refer to the
sub-section headed “SHARE OPTION SCHEME” of this interim

report.
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The Company also adopted a share award scheme (the “Share
Award Scheme”) on 24 August 2018 which complements the
Share Option Scheme. Pursuant to the Share Award Scheme, the
Shares may be awarded to employees, directors (including executive
and non-executive directors), officers, agents or consultants of the
Group for providing them with incentives to continuously make
substantial contributions for the long-term growth of the Group in
the future and aligning their interests directly to the Sharcholders
through ownership of Shares. For details, please refer to the
sub-section headed “SHARE AWARD SCHEME” of this interim

report.

The Group is principally engaged in the Financial Services Business
during the reporting period. The Group will continue to review
the operation and performance of the Financial Services Business
from time to time to ensure timely adjustment to the strategies
in achieving our corporate goals, while continue to cautiously
formulate plans to further develop the Financial Services Business

in the future.

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

activities under the SFO.

As at 30 June 2022, 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 2022, the Financial
Services Business recorded revenue of approximately
HK$18.4 million (six months ended 30 June 2021:
approximatcly HK$45.8 million).
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The Group provides EAM services to clients which are
mostly high net worth individuals whose asset sizes
under EAM arrangement decreased to approximately
HK$4.5 billion as at 30 June 2022 (31 December 2021:
approximately HKS$4.9 billion). Revenue generated
from EAM services during the six months ended
30 June 2022 amounted to approximately HK$12.1
million (six months ended 30 June 2021: approximately

HK$23.6 million).

Despite the market volatility brought by geopolitical
tensions as well as the persistence of COVID-19
pandemic, the Group will continue to leverage on
(i) the stable relationship between the Group and
the financial institutions which are able to provide
investment products which suit the needs of the EAM
clients; and (ii) the management team with extensive
asset management experience and strong network
with high net worth clients, to broaden the customer
base and support continuous development of the EAM

business.

The Group acts as the investment managers or general
partners of certain offshore private equity funds and
manages the assets and investments of the funds on
a discretionary basis in pursuit of the investment
objectives and strategies of the funds, which include
achievement of long term compounded net asset
value gain for investors. Revenue generated from fund
management services during the six months ended
30 June 2022 amounted to approximately HK$5.3
million (six months ended 30 June 2021: approximately
HK$15.9 million).
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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
services provided by TCM. The business remains
minimal at this stage so as to minimise the operating

cost during the uncertain economic condition.

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:
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TCM should assure itself that the clients have the
financial capacity to meet margin loan obligations
by assessing credit risk of ecach 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.

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
recommendations 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.
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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 reports

directly to the board of directors of TCM.

In order to ensure repayment and recovery of
the margin loans and sufficiency of the securities
collateral, the policy sets out the triggering events
and steps for margin calls to make demands for
additional funds or collateral when the value
of the equity in client’s account declines below
certain required levels, and a forced liquidation of
collateral if the client fails to meet the margin call
before designated deadlines. The Credit Control
Committee shall monitor the status of the margin

calls.

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

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

them.

The Group started to engage in provision of corporate
finance advisory services through Bison Corporate
Finance Limited since December 2020. Revenue
generated from corporate finance advisory services
during the six months ended 30 June 2022 amounted
to approximately HK$0.3 million (six months ended
30 June 2021: approximately HKS$1.3 million).
Although the local and global economies are still not
fully recovered which pose challenges to the Group’s
Financial Services Business, the Group shall continue
to develop this business segment and seck to expand its
operating scale under such unfavourable circumstances,
and the management of the Group is optimistic that
this business segment would be able to play a more
important role in bringing in revenue to the whole
Financial Services Business segment in the foreseeable
future. The Group will continue to develop and enhance

the income stream from this segment.

Apart from the traditional financial services, the Group is
exploring new opportunities from emerging financial markets
to further develop its Financial Services Business. The Group’s
Financial Services Business will continue to utilise the Group’s
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.

Bison Finance Group Limited
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The Group has been continuously exploring opportunities
for investments to diversify income stream and maximise
the returns for the Sharcholders. 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 2022, the Group has made investment of
HK$72.0 million (31 December 2021: HK$77.0 million) in
the Investment Fund as a limited partner, which represented
approximately 71% (31 December 2021: approximately 71%)
of the total capital contribution of the Investment Fund.
The Group’s capital contribution was reduced by HK$5.0
million from HK$77.0 million as at 31 December 2021 to
HK$72.0 million as at 30 June 2022 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
2022 and 31 December 2021, the underlying investments of
the Investment Fund represented equity securities listed in
Hong Kong, a bond issued by a corporation listed in Hong
Kong and a bond issued by a private entity. The investment
in the Investment Fund is stated at fair value and is recorded
s “financial assets at fair value through profit or loss” in
the interim condensed consolidated statement of financial
position. As at 30 June 2022, together with the Withdrawal
of Capital Contribution during the six months ended 30 June
2022 and the overall decline in fair value of the underlying
assets of the Investment Fund during the six months ended
30 June 2022, the fair value of Investment Fund dropped
to approximately HK$64.4 million (31 December 2021:
approximatcly HK$71.3 million), which rcprcscntcd
approximately 20.5% (31 December 2021: approximately
20.8%) of the total assets of the Group as at 30 June 2022.
During the six months ended 30 June 2022, as a result of
a decrease in fair value of the Investment Fund, the Group
recorded a net unrealised loss on financial assets at fair value
through profit or loss of approximately HK$1.9 million
(six months ended 30 June 2021: net unrealised gain of
approximately HKS$0.7 million) from the Investment Fund.
No dividend was received from the Investment Fund for the
six months ended 30 June 2022 and 2021.

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

Bison Finance Group Limited

R FEZENHZTHAREE (E
HAEREEN) ﬁ/‘i‘&%‘%iai‘&%‘%ﬁ%
72,000,0000C ( —=F ~—4F+ = H =+—
H : %%77,000,00075 R ER S TR
BB L% (- —F+ A =+—
H:%71%) - AEHWTEEHBD =
*—E—I“*H:—I*—EIE’J?%”%WOOOOOO
W0 ¥ H5,000,00000 F F AR
H + H Y # %72,000,0007C ¢ J H R
B ANRBEEMA T _FFE=H
ﬂJrEi,%J‘—SWT&E}iE’Jﬁ%ﬁ HRA
B W o 1 A5 3K B R 1 9 R E R IED
E(MWMEEE]) - R _F__FAH
“tHRZF-_—F+_A=1+—H>
WEEEWHBARERAES TR
AiEK —REB L TEEBITHES
K—RAEEBEBTNES REESE
E’JT&%‘U/\)‘EE{EEU/TI%EEWEP,EJ%FJ
W &5 A BB AR LR 9 T N R B EFFA
Btz eMEE] R _F__FXA
=t+H-ARBE_Z__HEAA=T
H B A R E T E s %
T ENAZTHIEAHEARER S
MEEZANREEER R HEHEL
)2 A A T Bk 2 4% ¥ 64,400,0007T
(ZF - —F+ _H=+—H 4HK
71,300,0007T ) > AL AL B R —F
NA= ‘I“Elg}Xm\fEE’JZOS% —E T
F+—HA=+—H: %2058%) HE_ZF
CEANAZTHIEASMA AR ERE
FEEW N AREE TR AEEBRERE
AN AREER AR Z &M EE
1) A 5 B M 48 13 B A0 W5 M1 ,900,0007T (K
BETE T AFERNHAZTHIEAMA R
5t B 25 1 B A0 ¥ H5700,00000) © BLE
FETTHFERTE T FNA=ZTHIEAN
1B H > 3l 2 B 15 A WO AT A S -

ATEHE AT H O REESE
MEENRE - HEGH A BB R
i 27 58 By I B b T B R O B [ £
FEBMBNE MR EREZEER
7o AL MR —F — " FFE
HIT Wi 1] B8 & FE 4 0 3BT AR A (kR F
MAAR)



It is expected that the overall business environment in which
the Group operates will remain challenging, especially amid
the on-going COVID-19 pandemic. The Group will continue to
cautiously monitor the development to ensure timely response
to changes regarding the market condition and the COVID-19
pandemic. The Group will strategically streamline and alter
allocation of resources among business segments where appropriate
and will continue to seize investment opportunities with a view to

maximise returns for the Shareholders.

The independent auditor had set out in its Independent Review
Report on the review of the interim condensed consolidated
financial information of the Group for the six months ended
30 June 2022 the qualified conclusion and its basis. For further

details, please refer to pages 17 to 19 of this interim report.

On 22 July 2022, Messrs. Ernst & Young (“EY”) tendered its
resignation as external auditor of the Company with immediate
effect. The Board, with the recommendation of the audit committee
of the Company (the “Audit Committee”), appointed Messrs.
Baker Tilly Hong Kong Limited as external auditor of the Company
to fill the casual vacancy following the resignation of EY with effect
from 22 July 2022 and to hold office until the conclusion of the
next annual general meeting of the Company. For details, please

refer to the Company’s announcement dated 22 July 2022.
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@ pakertilly
R B [ PR

To the board of directors of
Bison Finance Group Limited

(Incorporated in 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 20
to 61, which comprises the condensed consolidated statement of
financial position as at 30 June 2022, and the related condensed
consolidated statement of profit or loss, condensed consolidated
statement of comprechensive income, condensed consolidated
statement of changes in equity and condensed consolidated
statement of cash flows for the six months then ended and notes
to the 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.

Bison Finance Group Limited

BOH AR R M AR 2w
ERE
(B B 2 7t Moz 19 A R 2: Al )

oA 7 B 51 #5520 61 B AY H 7R 4l 4
BIRAR (TEAW ) LEME AR (G &
S ) AP I AR S RS R ORL > B R LS
R TE T TAENH =+ H BB AR A BBIR
UL B Z 3% B kS A 09k B AR 0 45 A 1R
wRAA Em IR TSR
BELENGEERERER > U NGV 44 i
WG R 5 - CRW I G 38 2 T A BRA 7 (1 1B
) # S BRI BR 4R R
BHREZEMA S CEMRAD A A BB E A
e FHAA S R g FHERD 345
[HHEERE I E. BAREFHEEA
HRE (FHEFHEND) 34585 = X5 b
W I 45 A AT B R

FRAM (Y B AT AR AP 10 77 B - S5 A o 38 i ]
i s BB H A e - AP 3% R R T P e
AT e > A% 1) A R S iRy - BRIL US>
FRAM 0 e 5 3 AN AT AR A T A o FRAMTREAS A
A A BT A - B SR EURYE

HiE-



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

express an audit opinion.

As described in the Other Matter paragraph, the opinion expressed
on the consolidated financial statements of the Company as at and
for the year ended 31 December 2021 was 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.

As detailed in note 15 to the interim condensed consolidated
financial information, the Group’s financial assets at fair value
through profit or loss as set out in the interim condensed
consolidated statement of financial position as at 30 June
2022 amounted to approximately HK$65,408,000, in which
approximately HK$64,375,000 represented the Group’s interest
in a private equity fund (the “Fund”). The financial assets at fair
value through profit or loss representing the Group’s interest in
the Fund included an aggregate amount of HK$46,150,000 and
HK$13,836,000, representing the Group’s share of the carrying
values of the Fund’s two underlying investments in two unsecured
redeemable bonds issued by Emerge Ventures Limited (“EV”), a
private company, (the “EV Bond”), and A Metaverse Company
(“AMC”), a company listed on the Stock Exchange (the “AMC
Bond”) (collectively, the “Bonds”), and listed shares of AMC
(the “AMC Shares”) respectively. During the six months ended
30 June 2022, net unrealised fair value losses arising from the
Fund attributable to the Group amounted to approximately
HKS$1,899,000.
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As also detailed in note 15, the EV Bond and the AMC Bond were
matured in January 2022 and February 2022 respectively. Up to the
date of this interim report, the Bonds were still not redeemed by
the issuers and no audited financial information of EV for the year
ended 31 December 2021 had been provided by EV to the Fund or
to the Group.

The trading of AMC shares has been suspended on the Stock
Exchange since 1 April 2022. As at the date of this report, AMC
has not announced its financial information for any financial period
after the six months ended 30 June 2021 and trading of its shares

has not been resumed.

Management conducted fair value assessments of the Bonds and the
AMC Shares as at 30 June 2022 based on the net assets statements
of the Fund indicating the fair value of the EV Bond, the AMC
Bond and the AMC Shares as at 30 June 2022 with reference
to the limited available financial information of EV and AMC.
Neither the Fund nor the Group were provided with sufficient and
appropriate additional information or other details about the status
of the operations and financial position of EV and AMC for the
management’s assessment of the recoverability and/or the carrying
values of the EV Bond, the AMC Bond and the AMC Shares held by
the Fund as at 30 June 2022.

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
Bonds as at 30 June 2022. We were therefore unable to assess the
fair values of these underlying investments of the Fund and there
were no other satisfactory procedures that we could perform to
determine whether any adjustments to the carrying value of the
Fund as at 30 June 2022 and the corresponding fair value changes

for the six-month period ended 30 June 2022 were necessary.

Bison Finance Group Limited
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Except for the possible effects mentioned above, based on our
review, nothing has come to our attention that causes us to believe
that the interim condensed consolidated financial information is not

prepared, in all material respects, in accordance with HKAS 34.

The comparative condensed consolidated statement of profit
or loss, condensed consolidated statement of comprehensive
income, condensed consolidated statement of changes in equity
and condensed consolidated statement of cash flows for the six
months ended 30 June 2021 and the relevant explanatory notes
included in these condensed consolidated financial statements were
extracted from the interim financial information of the Group for
the six months ended 30 June 2021 reviewed by another auditor
who expressed an unmodified conclusion on the interim condensed
consolidated financial information on 27 August 2021. The
comparative condensed consolidated statement of financial position
as at 31 December 2021 were extracted from the consolidated
financial statements of the Group for the year ended 31 December
2021 audited by the same auditor who expressed a qualified opinion
on those consolidated financial statements on 13 May 2022 due
to scope limitations on the carrying value of the Group’s interest
in the Fund accounted for as financial assets at fair value through

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

Baker Tilly Hong Kong Limited
Certified Public Accountants

Hong Kong, 30 August 2022

Chan Sai Ho

Practising certificate number P07705
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For the six months ended 30 June 2022
WEZEZZERA=THIEARMA

CONTINUING OPERATIONS

REVENUE

Other income and other losses

Cost of services

Staff expenditure

Depreciation and amortisation

Reversal of/(provision for)
impairment losses, net

Loss on disposals of subsidiaries

Other operating expenses, net

Finance costs

LOSS BEFORETAX FROM
CONTINUING OPERATIONS

Income tax credit

LOSS FOR THE PERIOD FROM
CONTINUING OPERATIONS

DISCONTINUED OPERATION
Loss for the period from
Discontinued Operation

LOSS FOR THE PERIOD ATTRIBUTABLE
TO OWNERS OFTHE COMPANY

LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OFTHE COMPANY
Basic
— For loss for the period from
continuing operations

— For loss from Discontinued Operation

Diluted

— For loss for the period from
continuing operations

— For loss from Discontinued Operation

Bison Finance Group Limited
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Six months ended 30 June

BEAH=Z1THILAMEA

2022
Note HK$’000
B 5E 3 BT
(Unaudited)
(RBH)
18,411
5 (5,905)
(10,532)
(12,607)
6 (8,203)
6
4,145
6 _
7 (6,267)
8 (4,577)
6
(25,535)
9 261
(25,274)
10
(25,274)
12

HK(1.78) cents
(1.78)3 il
N/A

A H

HK(1.78) cents
(1.78)3 fil
N/A

bl

2021
—E—
HK$’000
BT
(Unaudited)
(REEX)
(Restated)
(REES)

45,828

(3,152)
(18,137)
(29,596)
(11,409)

(33)
(372)
(12,602)
(5,789)

(35,262)
762

(34,500)

(18,364)

(52,864)

HK(4.53) cents
(4.53) A1l
HK(1.57) cents
(1.57) U A1l

HK(4.53) cents
(4.53) Al
HK(1.57) cents
(1.57) Al



LOSS FOR THE PERIOD

OTHER COMPREHENSIVE INCOME
Other comprehensive income that may be
reclassified to profit or loss in subsequent
periods:
Exchange differences on translation of

foreign operations, net of tax

OTHER COMPREHENSIVE LOSS FOR
THE PERIOD, NET OFTAX

TOTAL COMPREHENSIVE LOSS FOR
THE PERIOD ATTRIBUTABLE TO
OWNERS OFTHE COMPANY

For the six months ended 30 June 2022
BEZZZHFEANA=ZTHIEAMEA

Six months ended 30 June

BEAH=THILAMA

2022 2021
Note HKS$’000 HK 000
Bt 5 BT BT T
(Unaudited) (Unaudited)
(RRBERZ) (REFX)
A 391 1) s 4R (25,274) (52,864)
Al 2 v WL A
T A S ] AT E R R
18 %5 1 At 2 T i 4
51 HD SE T B HE
R AR BLIELR - (685)
S 390 T G il 2 oD RS 46 -
1 B B JEH 1% - (685)
A oy v AN BE A A 9 R
2 T s 4 A
(25,274) (53,549)
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At 30 June 2022
MoEZAERA=TH

NON-CURRENT ASSETS

Property, plant and equipment and
right-of-use assets

Goodwill

Intangible assets

Prepayments, deposits and
other receivables

Financial assets at fair value through
profit or loss

Loan receivable

Total non-current assets

CURRENT ASSETS
Accounts receivables
Loans receivables
Loan to a related company
Amount due from a related company
Prepayments, deposits and
other receivables
Financial assets at fair value through
profit or loss
Cash held on behalf of clients
Pledged deposits

Cash and cash equivalents

Total current assets

Bison Finance Group Limited

Ik it By & 7

Y3 ~ TS B A B
o HE

7

Y E

AT FOH ~ 8 K
At 1B K IH

BN REEFAREZ
< il

B Wi £

B E AE
i B &

JRE Wi e K
JRE Wi £ 5k

1 Bl B 2 ) 2 14 2 K

JRE Wi B g 2 ) 5KIH
AT RIE - & K
At 1B K OH

A REEFARGRZ
& Rl E
REEFHARE
(LR e
RekBE%EEY

Uit B 9 AR

30 June

2022

#

AHA=1+H

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

26,471
14 -
24,997

3,051
15

17 10,782

65,301

16 24,959
17 11,143
18 5,803

153

3,396
15

65,408

800

137,193

248,855

31 December

2021

iy

R
+oA=+—H
HK$’000
T 7
(Audited)
(REHFZ)

9,199

26,576

2,000
10,783

48,558

44,408
13,703
5,665
513

7,393
73,023
79

1,175
147,437

293,396



INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
w9 B AR S B S AR LR (A

CURRENT LIABILITIES
Accounts payables

Other payables and accruals

Interest-bearing other borrowing
Contract liabilities
Lease liabilities

Promissory note

Total current liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES

Lease liabilities

Deferred tax liabilities

Total non-current liabilities

NET ASSETS

EQUITY

Equity attributable to owners of
the Company

Share capital

Reserves

Total Equity

Note

i 51

it Bh £ 08
JRE AT B 3K 19
L A 1 ASF 3 IE B E B
#H
HAth w1 B A 2K
HH AR
GENE=Ei
R LR 20

B A A E

i B & A EE

¥ A A AR O B £
Ik it By £1 1
HEAE

I 4 B JH A R

JF Vi B A EAME

HEFHE

Bk

e
A 2w BE AN TE AR HE =

21(a)

Z =
3
&

w

ok
&&
¥

30 June

2022

#

S S
AH=1H
HK$’000
#W T
(Unaudited)
(RBEE)

4,240
12,389
3,000
70
8,587
90,000

118,286

130,569

195,870

15,388
3,387

18,775

177,095

142,184
34,911

177,095

At 30 June 2022
MoZZ—EANA=TH

31 December
2021

S
R

+oA=+—H

HK$’000
T T
(Audited)
(REHFZ)

6,797

31,162

205
7,773
90,000

135,937

157,459

206,017

3,648

3,648

202,369

142,184
60,185

202,369

AZxamEmARLA



For the six months ended 30 June 2022
WEZEZZERA=THIEARMA

AT B4 AL
Shares held
for share Share
Share Share award option  Contributed Other Exchange Accumulated
capital premium scheme reserve surplus reserve reserve losses
it 4 5 W
it ik It
A BbEE I MM EAERE  JHRRE  SERK  RiER
(Unaudited) ~ (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REFH)  (REFH)  (REFB)  (REFR)  (REFR)  (REHR)  (REEB)  (REEH)
HK$’000 HK$'000 HK$’000 HK$’000 HK$’000 HKS$’000 HK$’000 HKS’000
EWFr  wWFx  WwWFx WW%Fx wWFx BWFx EWFx BWFx
At 1 January 2022 REFZ A 142,184 288,740 (40,949) 4,677 531,569 (605) G650)  (717,897)
Loss for the period AR - - - - - - - (25,274)
O[h(l’ C()mprchcnsi\'e l()SS ZS/E;H ﬁ'ﬂ E{ﬁa % E %ﬁ
for the period:
Exchange differences on translation I TRV L2 5
of f()rcign operations - - - - - - - -
Total comprehensive loss for KM ETERER
the period - - - - - - - (25,274)
Transfcr Uf Sharc (\pti(m reserve 7}/{\ Eﬁ H&L *g m :{Q q& fﬁ Q /ﬂ\% H’xl fg
upon the forfeiture of ﬁﬁﬁ@% (It ﬁﬂl(c) )
share options (Note 21(c)) - - - (383) - - - 353
At 30 June 2022 RZBZZEAAZTH 142,184 288,740% (40,949)* 4304% 531,569*% (605)* (5,650)* (742,518)%
&3 These reserve accounts comprise the consolidated reserves of approximately * ﬁZ%{ﬁ%B@@*ﬁﬁ&ig::ﬂ:ﬁH =tHZ EP%@%%%
HK$34,911,000 (31 December 2021: HK$60,185,000) in the interim condensed A BB IR L 2% 1 &5 B 16 415 40 W5 #3491, 0000T ( & L —

consolidated statement of financial position as at 30 June 2022.

Bison Finance Group Limited

Attributable to owners of the Company

FErTH=Z+—H: #%60,185,0000C) ©

Total

equity

5
(Unaudited)
(REHH)
HKS$’000
TR

202,369
(25,274)

(25,274)

177,095



A AR e e B R (]

For the six months ended 30 June 202

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)

)

1

BE-FZ-—FANA=THIEAEA
Attributable to owners of the Company
Nk 2PN 4
Shares held
for share Share
Share Share award option Contributed Other Exchange  Accumulated Total
capital premium scheme reserve surplus reserve reserve losses equity
e
atEEA i I e
Bk b Sty e WARE  HbRE  MEREG  EER R4
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REFEH)  CREER)  (REEH)  CREFH)  CREER)  CRE%ER)  CRE%ER)  (CREEK)  (REER)
HK$'000 HKS'000 HKs'000 HKS'000 HKs'000 HKs'000 HKs'000 HKs'000 HKs'000
wWFr  wWTr  WWTr W Tx T BT BRI BWTx BT
At 1 January 2021 RZBZ—H—]—H 118487 250,824 (53,238) 5,355 531,569 (605) (5,643 (459,5159) 387,234
Loss for the period AHHER = - - - - - - (52,864) (52,864)
Other comprehensive loss KM A2 EER:
for the period:
Reclassification of exchange ERABC LB
differences for a foreign %%%E‘J I&E%%ﬁ
operation disposed of - - - - - - (685) - (685)
Total comprehensive loss AHMATERAH
for the period - - - - - - (685) (52,864) (53,549)
Placing of new shares [ 23,697 37916 - - - - - - 61,613
Vesting of shares of share B 2 R i 8 A 0 B 0
award scheme (Note 21(b)) ([ zE2100)) - - 12,289 - - - - - 12,289
Transfer of share option reserve A R Mtk
upon the forfeiture of el (Bﬁ%ﬂl(c})
share option (Note 21(c)) = = = (339) = = = 339 =
At 30 June 2021 RZBZ-HEAAZTH 142,184 288,740 (40,949) 5,016 531,569 (605) (6,328) (512,040) 407,587

A& & mE AR A

N
(2]



For the six months ended 30 June 2022
WEZEZZERA=THIEARMA

CASH FLOWS FROM OPERATING
ACTIVITIES

Cash (used in)/generated from operations

Hong Kong profits tax paid
The People’s Republic of China (the “PRC”)

income tax paid

Net cash flows (used in)/generated from

operating activities

CASH FLOWS FROM INVESTING
ACTIVITIES

Interest received

Dividend income received

Decrease/ (increase) in 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

Proceed from disposal of items of

property, plant and equipment

Bison Finance Group Limited

2 A8 8 TG B B R

(IR /3 B K88 i B
HY 3 &

B A & s A B

SRR E PN ]
([ ) P 753 i

(AR /A KRS
A B 4

RABREHHMB R E

Y &IPS,

B WUBLE A

A IRF J B 0 AR AR
=1 A Z FF A E 1
ek, ()

HAREEFABREZ
B RV E Z WOE P A
TKIH

B P 3 R I
S T H 2 B 4 50H

Six months ended 30 June

BEAH=THILAMA

2022 2021

Note HKS$’000 HK$’000
Bt 3k T T T
(Unaudited) (Unaudited)
(REEFER) CREFR)
(Restated)

(KEH51)

(7,054) 8,471

(7,054) 8,471

171 171

184 208

40 (1)

5,000 26,000

- 4



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

Net cash flows from investing activities

CASH FLOWS FROM FINANCING
ACTIVITIES

Proceeds from issue of shares

Principal element of lease payments

Interest element of lease payments

Redemption of promissory notes

New bank and other borrowings raised

Interest paid

Net cash flows used in financing
activities

NET (DECREASE)/INCREASE IN CASH
AND CASH EQUIVALENTS

Cash and cash equivalents at
beginning of period

CASH AND CASH EQUIVALENTS
AT END OF PERIOD

ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS

Cash and bank balances

Non-pledged time deposits

Cash and cash equivalents as stated in
the interim condensed consolidated
statement of financial position

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

Cash and cash equivalents as stated in
the interim condensed consolidated
statement of cash flows

Note

Bt 3k

2 A 12 & i B Y
B 4 i B

2 H b T B BB R

BEAT I BT A5 3R

FLE 5 3k 2 AR 4 5640

FHLE 5] 3k 2 FIE 5B 4y

I o] 7R o ZE 9 20
BB AR AT B Ho At £ 3K
AR

FH S ik 5 5 B Y
B 4 i B

Ha Rk Ble % EY
CA) 38 i
) B B S E )

BARBRERBSEHD

Bl& R B & % HD &R
R

B K SRAT 55 R

FE HE 2 WA 3K

Hh U 1R B A B IR L R
o B & kB &% EHY

EUNGITELRGNSE ik )
=18 A Z FF 1 E 1]
A7 3K

FI NG AR SR E
o B & kB & %FEHY

o B AR

For the six months

(%)

ended 30 June 2022

BenE

BEZFZHERNH=ZTHIEASEA

Six months ended 30 June

BEAH=THILAMA

2022
HKS$’000
#W T
(Unaudited)
(R %)

5,395

(5,83;)
(97)

3,000
(5,610)

(8,545)

(10,204)

142,397

132,193

132,193
5,000

137,193

(5,000)

132,193

HO# & 5k B

2021
HK$’000
BT
(Unaudited)
(RAEHEZ)
(Restated)
(K& )

26,382

61,613
(7,530)
(245)
(53,553)
1,710
(5,597)

(3,602)

31,251

146,901

178,152

178,152
5,039

183,191

(5,039)

178,152

AR A



(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

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

provision of financial services.

On 26 October 2021, the Company’s wholly-owned
subsidiary, Bus Power Limited (“Bus Power”) entered into a
termination agreement to early terminate the agreement for
provision of bus body advertising agency services to Citybus
Limited, New World First Bus Services Limited (the “Bus
Companies”) (as amended and supplemented) for a term
of three years expiring on 30 June 2023 (the “Advertising
Agreement’) and the ancillary documents relating to the
Advertising Agreement (as amended and supplemented) (the
“Ancillary Documents”) with effect from 1 November
2021. Therefore, the media business was discontinued
(“Discontinued Operation”). The comparative information
relating to the Discontinued Operation has been re-presented
to conform to the current period’s presentation. Details are

included in note 10 to the financial statements.

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 Global Limited and Bison Capital
Financial Holdings Limited are incorporated in the British

Virgin Islands.

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

under the Share Charge become immediately enforceable.

Bison Finance Group Limited

ARcMERARAR (TRAHE]) A
— XA FEFE ML ARA R H
# % it 2% 5 3 137 i Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda © 42\ 7] Y
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NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

On 29 December 2021, the Receivers have entered into a
memorandum of understanding with an interested party in
relation to the possible sale of the Charged Shares which was
subsequently terminated in June 2022.

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

companies.

This interim condensed consolidated financial information
for the six months ended 30 June 2022 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 financial statements, and should be read in
conjunction with the Group’s annual consolidated financial

statements for the year ended 31 December 2021.

The accounting policies adopted in the preparation of the
interim condensed consolidated financial statements are
consistent with those applied in the preparation of the
Group’s annual consolidated financial statements for the year
ended 31 December 2021, except for the adoption of new
standards effective as of 1 January 2022. The Group has not
carly adopted any standard, interpretation or amendment that

has been issued but is not yet effective.

R REFEAZ b 1 B 5 EORHRR RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

R oFE—F+H -+ B - EEA
L) 35 FH BE N L sk AT BE H B R0 By BT
SRR TS B R R B BE R F
TAENA &R -

BEA RS B3 AR BUE — 2
T8 > A 4R B 22 42 B 2 ) 3l i 5 )

WE T HFEAA=ZTHILAMABN
A I I AR T B B R R B - B
DRI (G % I IRA Al i or
E A (T Chi D) 1) i % B4
BRI R B E T RBERA S
([ 7 o & al B 2 & ) M 1) Gl g 5t
WA (T CHEGgat A J) 53498 [
BB A -

7% v 11 B 45 G BA BT ORI S 4 4T B
5 R I R I — B R R R B
AEEEE _F £+ _H=+—H
1E4F B 0 4F B2 47 6 B RS i 3R — 0 B o o

A S v 31 £ W A S R R P R A Y &
APEOR AR WAL E B E %~ —4F
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A& & mE AR A



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

R A A% P U B ORI R (A6

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

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 2021, 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
HKERS 3

Amendments to
HKAS 16

Amendments to
HKAS 37

Annual Improvements
to HKFRSs 2018-2020
cycle

The adoption of the above

significant financial effect on

Reference to the
Conceptual Framework
Property, Plant and Equipment:
Proceeds before Intended Use
Onerous Contracts
— Cost of Fulfilling a
Contract
Amendments to HKFRS 1,
HKFRS 9, Illustrative
Examples accompanying

HKFRS 16, and HKAS 41

revised standards has had no

the Group’s unaudited interim

condensed consolidated financial information.

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

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

management services.

In the prior period, the Group also involved in media business
which comprise the provision of media sales, design and
management services and production of advertisements for
transit vehicle exteriors and interiors, advertising businesses
and provision of integrated marketing services (the “Media
segment”). During the year ended 31 December 2021, the
Group had terminated the Media segment which was included
in Discontinued Operation for the periods ended 30 June

2022 and 2021. Further details are included in note 10.

An analysis of revenue from continuing operations is as

follows:

Revenue from contracts with customers
Revenue from other sources

— Interest income on loans receivables

HFE & H A
oAb A IR (9t A
— HE B R AR
A

o S B S ORMME B (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

H TR A S ] {8 A7 — M B — KL A
ROV AR 5 (ED 4 o 5 i PR L
F P 5~ R o RS ~ R RS
G PR S B i A B R B A A
JRZEHS) > WM 6 52 90 K858 03 AR R -

i b — IR AR R S T (|
16 5 % 48 B0 B B A1 K B R A R
46 5 B B B - SR OB B R DL KR B
RAE M 5 > 0 B2t &5 A T 5 1 R IRBS )
(T K2 _"F - —F+_H
E+*H¢¢§w$%@5mi%¥
Fo 2 MMARE T K

‘“*ﬁAH + H Iz %k “%%
B o HE— L REIE HOA B E 10 ©

FRAE RS SEB WA BT IR

For the six months ended

30 June
BEANA=THILAMA
2022 2021
“FE CF
HKS$’000 HK$’ 000
W% T T I
(Unaudited) (Unaudited)
(REEFR) RIEEER)
(Restated)
(KEHE51)
17,703 43,478
708 2,350
18,411 45,828

AZxamEmARLA



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R KCHE AL I B ORI R (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

For the six months ended

30 June
BEAH=THILAMEA
2022 2021
HK$’000 HK$’000
# T T T
(Unaudited) (Unaudited)
(REER) (REFEZ)

(Restated)
(RE &)

Types of services IR 7 R

Fund management service income” It 4 4 RS W A 5,251 15,904
External asset management advisory S BB B 7 A 3 R R
commission income RPN 12,070 23,629
Financial advisory and consultancy 4l ) % D R A
fee income 304 1,319
Others HAth 78 2,626
Total revenue from contracts with customers 2 /= & ZJ WL A A2 4H 17,703 43478
& Fund management service income was earned by subsidiaries of * HEEMMRBIAHBERERESETEAE A
the Group acting as cither general partners, investment advisors 1 R R Bk A3 A Y A SR I B S R R 5%
or investment managers in investment funds which hold equity LERWEESIFH LR AT ])-’(/Ek B o 5
and/or debt securities as underlying investments in companies. The ERAMBARE - REEEREN A EIEE =T
investment funds invest in various companies including third party O3 A B AR RV AT HE AR ROSE A (TR ]) 8
companies and companies in which Mr. XU Peixin (“Mr. XU”"), H BB BN s MR RSB EHE RN A
an executive director of the Company, or his close associate holds T 5% %5 7 ) 3l 48 7 A 42 ] v 300 15 BH 45 A B S R
shareholdings, ecither directly or indirectly, or is a director of such AAR - TGRSO AN 7 RN F#
companies which were not consolidated in the interim condensed e P T R 4 A | (1 25 R v R A B o)
consolidated financial information of the Group. Certain investments A RA B NS ) K& -

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.

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R A A v U1 B B R Y E (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

For the six months ended

30 June

BEAH=1THILAWA
2022 2021
HK$’000 HK$ 000
BT BT T
(Unaudited) (Unaudited)
(REEE) (REFZ)
(Restated)
(REF)
Services transferred at a point in time I 55 A - AR IR P B o 12,452 27,574
Services transferred over time i 75 B R TH] i 5,251 15,904
Total revenue from contracts with customers 2% )= & #J W A A4 %8 17,703 43,478

A& & mE AR A



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
IR KE % rP 0 B ORI R (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

For the six months ended

30 June
BEAA=ZTHIEAMA
2022 2021
HK$’000 HK$ 000
#HT U BT
(Unaudited) (Unaudited)
(RBHERE) CREFEZR)
(Restated)
(REF)
Interest income from banks A EERAT B ALE A 171 169
Dividend income from investments in financial KB A REEFEA
assets at fair value through profit or loss Bz s EEREDR
e Bl A 184 208
Rental income from a related company A B B F ) R A e I A 153 153
Sundry revenue AETEH A 190 2
Other income Hft e A 698 532
Exchange losses, net BEE b, s 15 V5% 2H (1,989) (674)
Net unrealised losses on financial assets N RAEEE AR 2
at fair value through profit or loss S FlE 7 Y R A B
5 18 3 AH (4,614) (3,010)
Other losses H: Ath s 48 (6,603) (3,684)
Other income and other losses J Al Wi A Bz Ath s 18 (5,905) (3,152)

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R A A v U1 B B R Y E (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

The Group’s loss before tax from continuing operations is AL R B R AR ET 2 BB
arrived at after charging/ (crediting): BIEE (GEA) FII&EAR S
For the six months ended
30 June
BEAA=ZTHIEAMEA
2022 2021
HK$°000 HK$’000
BT BT T
(Unaudited) (Unaudited)
(RBHERE) CREFEZX)
(Restated)
(REF)
Amortisation of intangible assets 40 TV O B 1,579 4,617
Depreciation *ﬁ%
— Property, plant and equipment SEN Y& 1,629 1,452
— Right-of-use assets — R A 4,995 5,340
8,203 11,409
(Reversal of)/provision for impairment losses, WA AR (R
net ﬁﬁﬁﬁ;%ﬁ
— Accounts receivables — IR K (2,446) (12)
— Loans receivables — ECEK (1,983) 215
— Loan to a related company — o] BB A m R 2
Bk 122 -
— Other receivables — A B i B E 162 (170)
(4,145) 33
Loss on disposals of subsidiaries & M‘]LJ%/A\ ) JE’E?EFE - 372
Employee benefit expenses fig & & F BA =
(excluding directors” and (NEREES K
chief executive’s remuneration): BEATEN B )
— Wages and salaries - TEKH% 9,225 13,725
— Equity-settled share-based payments — DA HE &5 5 DA A
A AT 3K - 9,069
— Pension scheme contributions — AR AR F E A K
(defined contribution scheme) (7€ B AL REH#)) 277 627
9,502 23,421

A& & mE AR A



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R KA P A R M RE (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

An analysis of other operating expenses from continuing ﬁﬁ%‘f%@%%%’?ﬁ‘ ﬁﬁ%@%%ﬁﬁﬁ*ﬁﬁﬂ?

operations is as follows:

For the six months ended

30 June
BEAA=ZTHIEAMA

2022 2021

HK$’000 HK$ 000

#HT U BT

(Unaudited) (Unaudited)

(RBHERE) CREFEZX)

(Restated)

(REF)

Auditor’s remuneration B Eﬂi T 4 1,142 1,876

Building management fees and KE S R RN 22 iR

air-conditioning charges 1,094 951
Entertainment JFEE T e 4% 363 139
Consultancy fees JEL 1) 1,018 —
Gain on lease modification RN (1,856) (150)
Government rent and rates Hh R K 75 i 219 208
Information and technology expenses Bl LR 469 629
Lease charges for short-term leases mHENHEEA 411 487
Legal and professional fees K EHEREH 1,554 7,137
Transport and travelling A2 e 25 i B S 114 198
Miscellaneous expenses e TE B 57 1,739 1,127
6,267 12,602

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R A A v U1 B B R Y E (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

An analysis of finance costs is as follows: FllE A AT AR
For the six months ended
30 June

BEAA=THILAWA
2022 2021
RO R4
HKS$’000 HK$ 000
BT BT
(Unaudited) (Unaudited)
(RBEE) (REFZ)
(Restated)
(KHE)
Interest on lease liabilities EN=S=E - a1 97 192
Interest on promissory notes A LR 2 R 4,463 5,297
Other interest expenses HoAth F1) 5B 2 17 300
4,577 5,789

Pursuant to the rules and regulations of Bermuda, the Cayman
Islands and the British Virgin Islands (“BVI”), the Group
is not subject to any income tax in Bermuda, the Cayman
Islands and the BVI. The Group’s subsidiaries were subject
to the applicable income tax rates of 8.25% to 25% for six
months ended 30 June 2022 (six months ended 30 June 2021:
8.25% to 25%).

No provision for Hong Kong profits tax and the PRC
corporate income tax has been made as the Group did not
generate any assessable profits arising in Hong Kong and the
PRC for the six months ended 30 June 2022 (six months
ended 30 June 2021: Nil).

MR E FE 22 - B2 B I 05 B A T o B
B (TRBAMTIE ) MR ZHE 6
AEBEBHPERE - HEHE R EE
MM BT AR - BE &
TN AZ T HIESR A > AR E
J&§ /N ) Y 8 BT A B R £58.25% 2 25%
(&ZE —F - —4FNH=Z1THIEAMRA :
8.25%%25%) ©

MRAEERBE_F " F A=+
H Ak 7N Sl 28 7 A s B v B AR AT ]
JE SR B i A > A S A 9 A A A K
B A 3% BT A5 BUAE e (R —F ——
FEARAZFHIEAMEA - 8/) o

For the six months ended

30 June
BEAH=THILAMEA

2022 2021

HK$’000 HK$’000

#HT U BT I

(Unaudited) (Unaudited)

(REFER) CREFZ)

Current BN - -
Deferred i’ IE (261) (762)

Total tax credit for the period from FRE & EB N AR 2

continuing operations i TELHE S0 A H (261) (762)

AZxamEmARLA



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R KA P A R M RE (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

On 26 October 2021, Bus Power entered into a termination
agreement to early terminate the Advertising Agreement and
the Ancillary Documents with the Bus Companies with effect
from 1 November 2021. A termination fee of approximately
HK$50,716,000 was made by the Group to the Bus
Companies, in which HK$18,669,000, being the work deposit
previously provided to the Bus Companies upon signing of the
Advertising Agreement and the remaining HK$32,047,000
was settled on 1 November 2021. Following the termination
of the Advertising Agreement and the Ancillary Documents,

the media business was discontinued.

The results of Media segment for the period are presented

ﬁﬁ‘:g:*ﬂiﬂ“ﬂ —1+75H > Bus Powcr%T
7 K& 1k T R B A A 0k BB N R R
ok B B S B S F S —
A—HRBAEM -ALHED mE - A AL
7 # 1F 2 4k #550,716,0007T > He A it HE
18,669,000 7T /% 56 HIT it %% w1 J& 4 1 ik 4% 1)
B A w0 AR e B8R T U
32,047,000 E R —F _—F+—H—H
B G o A KR B R Tah ek T B RS SC AR AR I
MEFRDKILKRE-

A 300 [H] 8 23 AR 0 SE A 2 0 TR

below:
For the six months ended
30 June
BEAH=1THILAMEA
2022 2021
HKS$’000 HK$’000
#W T T T
(Unaudited) (Unaudited)
(REFER) CREFZ
Revenue A — 64,928
Other income and net gains HAth i A B 3 U g - 1,276
Expenses B — (84,775)
Reversal of impairment losses, net VERIEN, SEi=Er JEIREIE - 260
Finance costs il A - (53)
Loss for the period from Discontinued Operation Kl B8 SE RS A K] s 1R - (18,364)

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R A A v U1 B B R Y E (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

The net cash flows incurred by Media segment are as follows: A EAN RS REFHENT

For the six months ended

30 June
BEAA=ZTHIEAMA
2022 2021
HKS$’000 HK$ 000
#W T T T
(Unaudited) (Unaudited)
(RRBER) (REFX)
Operating activities BT - (794)
Investing activities WEEH) - 4
Financing activities P& I B - (1,146)
Net cash outflow B &0 A - (1,936)
Loss per share: k1A -
Basic, from the Discontinued Operation FEAR (FIEREETR) N/AA##E H (1.57)
Diluted, from the Discontinued Operation W (KRB ER) N/AAEH (1.57)
The calculations of basic and diluted loss KRR EB R EAR K
per share from a Discontinued Operation PSR IRELLT
are based on: FIEFE
Loss attributable to owners of the A m A N AL %
Company from Discontinued Operation KB ER R - (18,364)
Weighted average number of ordinary shares in ARG A REAEEZ
issue during the period used in the basic HA A B AT 3 Y
loss per share calculation i HE - 1 B N/AABEH  1,166,977,975
Weighted average number of ordinary shares in EDSER- R g T =P
issue during the period used in the diluted AN B BT 4 A 1Y
loss per share calculation iR ST 2 B N/AARBH  1,166,977,975

A& & mE AR A



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

IR KE % rP 0 B ORI R (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

No interim dividend is payable for the six months ended
30 June 2022 (six months ended 30 June 2021: Nil). Final
dividends, if any, will be proposed at year end.

No final dividend in respect of the financial year ended

=+ HIEAMEA

BE_%

AR AR TR ©

TAENH =T H IR A
IR PYIRE (BE T~ —HFXNH
D) o RHIEE (WA

P TS 30 A S A O 7 UR AT T F

31 December 2021 was approved and paid during the interim T+ HA=1+—HIFBEEEN XK

period (2021: Nil).

The calculation of basic and diluted loss per share is based
on the loss attributable to owners of the Company of
approximately HK$25,274,000 (six months ended 30 June
2021: HK$52,864,000). 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 2021:
1,166,977,975) during the period, as used in the basic and
diluted loss per share calculation, after deducting the shares

held for the Company’s share award scheme (the “Share

Award Scheme”).

The calculations of basic and diluted loss per share are based

on:

Losses

Loss attributable to owners of the Company,
used in the basic earnings per share
calculation:
From continuing operations

From Discontinued Operation

Loss attributable to owners of the Company

Bison Finance Group Limited

R (

s 45

i) RSN @ N 7|
A w A NEAL
s 18
PSERS HE -
A %R R

Ao mHEA N BEAL i 1

1,166,977,975%)

T A ) o

RN PN R DR T FNYNEIE
B N FE AL K 18 4 ¥ ¥ 25,274, 00000 (R
FEOETENA=ZTHIEANMEA
¥52,864,00070) w5 - 515 B ff F A
AR MAET A F R R R EE
KW E N O AT E R B
1,421,838 398f ( —F _—F/H=1H:
» REHI R A2\ ] A5 4
FHE Ty SEmhat 31 1) #5452 ey o

it B B A R s 1R T S

For the six months ended
30 June
BEAH=1THILAMWA

2022

Y- SN
HK$’000
#EW T T
(Unaudited)
(RRH#%)

(25,274)

(25,274)

2021
%
HK$’000
T o
(Unaudited)
(RAEHFAZ)

(34,500)
(18,364)

(52,864)



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

During the six months ended 30 June 2022, additions to
right-of-use assets were approximately HK$23,896,000. This
amount primarily related to the capitalised lease payments

payable under new tenancy agreement (30 June 2021: Nil).

During the six months ended 30 June 2022, a lease subject
to lease modification was early terminated resulting
in the derecognition of lease liability of approximately
HKs$1,856,000 (2021: HK$150,000). A gain on lease
modification of approximately HKs$1,856,000 (2021:
HK$150,000) was credited to the interim condensed

consolidated statement of profit or loss during the period.

o S B S ORMME B (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

BE - F - FESNAZTHIEASHEA
o7 Y HE & E G 4 s 923,896,000 © 7%
ok e ﬁﬁ%ﬁh%m%ﬁ%§$
b0 & AT 3 B ( ——EXA=T
H:4E) o

BWE - F - "HFXRXA=ZTHIEASHEA
B4R A FEAT BB RT LR
A W R A A E A4 ¥ 1,856,00000
(& = —4F  #¥150,00000) o FLEBFT
Z U 25 4 M1 ,856,00000 ( & L —4F
7 ¥150,00070 ) 1A A A [ A o 0l B 45
HiEE-

HK$ 000
Y aTH

Cost and carrying amount: B AR Be B ThI AH -
At 1 January 2021 R_F_—4#—H—H 78,554
Impairment loss VRIEN 2Rt (78,554)

At 31 December 2021, 1 January 2022 and
30 June 2022

— s - —

-~

R-F_—H+-H=+—H-
#—H—HR

SR CHEAASTR -

AZxamEmARLA



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

R A A% P U B ORI R (A6

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

Listed equity investment,
at fair value

Unlisted equity investment,
at fair value

Private equity fund, at fair value

Portion classified as non-current

assets

Current portion

During the year ended

A REEFEZ
b R
A REEFEZ
E g i
TR REEFEZ
A5 15 HE 2

O R I FE L B Y

31 December 2021, the

Group subscribed 10% shareholding interest in a

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. Net unrealised

loss of HK$2,000,000 was recognised in the interim

condensed consolidated statement of profit or loss

during the period ended 30 June 2022.

Bison Finance Group Limited

Note

Bt 5

(b)

30 June 31 December

2022 2021
RoBo—& g
ARZFH +-A=t+—H

HK$’000 HK$’000
W T T T
(Unaudited) (Audited)
(REEH) (KEFHZ)
1,033 1,749

- 2,000

64,375 71,274
65,408 75,023
— (2,000)

65,408 73,023

BE_ZX-_—HF+-H=+—HIL
AR AR 4 [ ER B — R A A s g
BT B FL NS TR 1098 HE > 24 AE
£y #s ¥52.000,0007C o # FFE A AL
EESEES - R T N SR ¥ 2
e [R] 2 i RE S N UL AR 9B (G W W
G HER) SHouk /&M LA B
EASH A B A R EEF AR R
MEMEE - B2 T 4. H
=T HIEEM R SE
Fi % T HEE R 1Y) oA 4 B s 4R R R B T
#2,000,0007C ©



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

On 22 February 2019, Premier Future Limited
(“Premier Future”), a wholly-owned subsidiary of
the Company, and BeiTai Investment Limited (the
“General Partner”), an independent third party of the
Company and its connected person (as defined under
the Listing Rules) (“independent third party(ies)”),
entered into a subscription agreement, pursuant to
which Premier Future has agreed to subscribe for
limited partner interests in BeiTai Investment LP (the
“Investment Fund”). As at 30 June 2022, the Group’s
capital contribution amounted to HK$72,000,000
(31 December 2021: HK$77,000,000), representing
71% (31 December 2021: 71%) of the aggregated
capital contributed by all partners in the Investment
Fund. The Group’s capital contribution was reduced
by HKs$5,000,000 from HK$77,000,000 as at
31 December 2021 to HK$72,000,000 as at 30 June
2022 due to the withdrawal of capital contribution
in accordance with the terms and conditions of
the amended and restated limited partnership
agreement for BeiTai Investment LP dated 20 March
2020 as determined by the general partner of the
Investment Fund at its discretion. The remaining
capital contributions to the Investment Fund were
contributed as to 19% (31 December 2021: 19%) at
HK$19,000,000 (31 December 2021: HK$21,000,000)
by Fullbest Star Limited (“Fullbest”); and as to
10% (31 December 2021: 10%) at HK$11,000,000
(31 December 2021: HK$11,000,000) by a private
equity fund managed by the Company’s subsidiary.

R REFEAZ b 1 B 5 EORHRR RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

f‘/{\:iﬁjﬂbﬁz:ﬂ :+:H > Premier
Future Limited ([ Premier Future | > —
RA)S 1) 4 & A 7)) Bl BeiTai
Investment Limited ([ EH AN A
AT MEBREANL (B R (L
AR )R ESLE = ([
=J1)) %%Tﬁi’ﬁ%%%%% 9 %lﬂﬂpremier
Futurela _%.;\ ﬁ:{? E%BeiTai Investment LP
([HEREE]) VAR P HELG-
AR THENAZTH AL
() TE & A T 72.000,0007T (-
F "+ _H=1+—H %
77,000,0007C) > {5 BT A & % AR K
ERSEERENTTI% (T _—4F
FZHA=Z+—H:71%) - AEEK
FEHEH _F_—F+H=1+—
H 1 # %77,000,0007C W 2 #E %
5,000,0000C & ~FE "~ TAENA =T
H B # %#72,000,0007C > J3 M it AR 48
AR PR A A B A N
EMEME T -FTHE=H " +H
Z BeiTai Investment LP&E 1% %T Y&
R A 5 1 ok 2 M 3K B A 44 i Im] 1
G -HERSEZHTEERHE
FH Fullbest Star Limited ([ Fullbest |)
Hion (—FE _—F+_HA=+—
H:19%) » Bl ¥19,000,0007C ( —
FE—F+_HA=1+—H: ¥
21,000,0007T ) > K B A= 2 ] Bt & 2
EHAERERE S R E10% (ZF
T+ H=+—H:10%) H#
#11,000,0000C ( =& —~—4+ " A
=+—H : #%11,000,0007C) °

A& & mE AR A



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R KCHE AL I B ORI R (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

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

Company’s announcement dated 22 February 2019.

Bison Finance Group Limited

WERE G AP REREE
PLBH & B 5 A IR AT &5 2 28 M
DAE'S A=k PR uR kS -9 K Vil
&5 R H ARG SR W G AR -
WRFEA B MEAREGBE AR
W2 B R B R E AR R
S BN AT o] 5 PR 3R 5 I A7 PR R
el RERCEREEGEE (8
E5T) < AR T BRIMEM HE S
W N AT P B8 A A W B At i
AL N B b T 2 A S o 2 kb
i v o BB H At 4 T B R
—HEWITHE EERE > REEY
8 5 4 3 4 K R el [ e o
UL AR I8 G vt B 1S i 15 e HID) 580
Ao = R s
ANREEFIABEZ EMERE -
it ANF B & —JL
ETATT HMAE R E-



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

As at 30 June 2022, there was no unpaid capital
commitment on investment in the Investment Fund

(31 December 2021: Nil).

As at 30 June 2022, the underlying investments of
the Investment Fund included equity securities of a
Hong Kong listed entity which is independent of the
Group; an unsecured redeemable bond which was
stated at the carrying value at its principal amount of
HK$22 million at fixed coupon of 15% with a maturity
date of 18 January 2022 issued by Emerge Ventures
Limited (the “EV Bond”), a private entity in Hong
Kong which is wholly-owned by a business associate
of a close family member of Mr. XU; and equity
securities of and an unlisted unsecured redeemable
bond which was stated at the carrying value at its
principal amount of HK$43 million at fixed coupon
of 8% with original and extended maturity date of
11 December 2021 and 15 February 2022 respectively,
issued by A Metaverse Company (‘“AMC”) (the “AMC
Bond”) in which Mr. XU holds a less than 30% indirect
beneficial interest. The Group’s share of the carrying
values of the two unsecured redeemable bonds and the
AMC equity securities amounted to HK$46,150,000
(31 December 2021: HK$46,150,000) and
HK$13,836,000 (31 December 2021: HK$15,474,000)
as at 30 June 2022 respectively.

o S B S ORMME B (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

e e SN T
B4 VIR G B 2 R AR
W(CEZ—FFZA=St—R:
i) -

MRoFE D HENA=ZTH BER
4 A BR 4R B S i A 4R
WA LT EEMBREES B
B—HAEEEGREMAERA

(HBRELEERHEBZ EHBY
E2EWA) BT A %‘Eﬁ#%”%
22,000,000 [E & 5 B Fy15%7 —

ZAHE—H Jr/\EI@J%ﬁ?”EEE{Eﬁ'J
M 2 SEHCH o] B m) AR 25 (14 38 o
EF#) s U K—uFHAA ([—x
FH]) (BEERAHEAS E30%M0
] 42 B 4 2 ) 1O B AR B o A HL %
17 B AR 45 %8 543,000,0007C [ € 22
s i B A H K 4E 4% 2 3 H 43 Kl
2%47:—¢+#FJ+—E1&4

TAE T A L H R A 5 R
;‘lfi?ﬁm?&?ﬁf'_wﬁli]ﬁ% ([—xnF
HESH]) TERTTHENRNAZT
H > ZI-VEEI%I \1,Ijj|—7‘ﬁx 48 I A AT O [
&5 B — J0 5 1 M RE 5 2 0 B T M
4 Al B s ¥46,150,0000C ( - F . —
£+ T H=+—H : i ¥46,150,000
7G) ik #13,836,00070 (& . —
FE+ T H=+—H:#¥15,474,000
JC) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R KCHE AL I B ORI R (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

The Group’s interest in the Investment Fund is
accounted for as financial assets at fair value through
profit and loss based on the share of the net asset
value of the Investment Fund because its contractual
cash flows are not solely payments of principal and
interest. During the six months ended 30 June 2022,
net unrealised loss on the private equity fund of
approximately HK$1,899,000 (six months ended
30 June 2021: net unrealised gain of approximately
HK$731,000) was recognised in the interim condensed

consolidated statement of profit or loss.

During the six months ended 30 June 2022, the total
accrued coupon interest as at period end for both the
EV Bond and the AMC Bond had been settled while the
bonds had not been redeemed upon their respective
maturity dates and up to the date of this report. At the
same time, AMC’s equity securities are under trading
suspension in the Stock Exchange since 1 April 2022
and the trading is not resumed up to the date of this

report.

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

Bison Finance Group Limited

A% A ] s B G B A R 2 T R B
GRS 2 EE R EA RS &%
AREEFABGEZEBMEE It
THREAEHNBERETEMEL X
ARG KA B - BE T N
A=Z1THILNMEA > B 5ERREES
Z A5 B 1R 3 B A W 1,899,000
T(HE_F-_— H=1H
1E SR A = oK 5 B 45 5 B A U I
731,00070) & A Al B 45 A HH 4
FHERR -

BE_Z - "FEANA=ZTHIANM
Ho B RENE Sk — o5 HE 5
AR 7 e SR A B AR O 45T
MezEEHENES B 22 H K
BARWE H M AR R - [ K —uTF
HHRER A —F - 4FNH—
HERBLMEEESE BBEAR
WA ARG EE -

N B THECHA T T HOHRE
EoBREMBRewm-SEEEAD
MEBBRERE 2 HERERF  BRK
5 28 B Fir B B T R R o I T
[e] fi 75 55 B0 A B % o T A A 4R
S L A I A e R
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NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

An ageing analysis of the accounts receivables as at the end of
the reporting period, based on the invoice date or payment

schedule and net of loss allowance, is as follows:

— AR
—E= W A
[EEXDE
=2+ =MA
i — 4

Within 1 month
1 to 2 months

2 to 3 months

3 to 12 months
Over 1 year

The Group normally grants credit to existing customers,
where payment in advance is normally required for new
customers. The credit period is generally 90 days from
the date of billings. Each customer has a maximum credit
limit. The Group seeks to maintain strict control over its
outstanding receivable and has a credit control department to
minimise credit risk. Overdue balances are reviewed regularly
by senior management. In view of the aforementioned and
the fact that the Group’s accounts receivable relates 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 receivables are non-interest-

bearing.

As at 30 June 2022, the Group had an account receivable
amounted to approximately HK$1,200,000 (31 December
2021: HK$1,200,000) before impairment of approximately
HK$1,200,000 (31 December 2021: HK$1,200,000) that was
due from AMC in which Mr. XU had a less than 30% indirect
beneficial interest. Such account receivable was repayable on
credit terms similar to those offered to major customers of

the Group.

R REFEAZ b 1 B 5 EORHRR RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

T i 0 OR > % 8 5RO A R )
A7 B4 B W R R (% M 48 8 A4 ) R i 2 A
LU

30 June 31 December

2022 2021

/G S O W F 4
AA=Z=+H +ZH=+—H
HK$’000 HK$ 000
BT T
(Unaudited) (Audited)

(RBHFZ) (REHH)
22,087 36,467

- 3,693

- 2,510

2,071 1,530

801 208

24,959 44,408

AL G T BA T E M
R oBFEEEHMAER-FEN KA
W H R0 H o 4 % P S BUA e
B FR A o A 2 1 B 07 0 R A R M B A
AR WS TE] ) AR K> B A R o
a5 (5 R B o A BN B E
A B8 80 39 O o S bl B el M A 4R
B Wi R T LK A [ & P A TRl
EDNEE s L
o R A A R A A A AT IS A ot O At £
TINS5 it o MBSO R B

MR E D CAHENAZTH AEEZE
WA R 5 &) % 61,200,000 0 ( & L —
4+ H=+—H :#¥1,200,0007C) K
R EU — T F W (REAEFAE A A
D ik 30% 11 TH 35 B 45 B 4% ) 1Y K JE I (E
#13 %1,200,000C (ZF —— 4+ H
=+ —H : #%1,200,0007C ) ° 7% 2 REWE
TG E RS T ARERFEEF W
fE M -

A& & mE AR A



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

R A A% P U B ORI R (A6

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

Unsecured 4 A1
Impairment allowance 8 (EL 1 A
Non-current ;E /Jz;i @j
Current T

The loans were made to three (31 December 2021: three)
independent third parties with effective interest rates
ranging from 5% to 12% (31 December 2021: 5% to
12%) per annum and are repayable within one to two years

(31 December 2021: one to two years).

During the six months ended 30 June 2022, a net reversal
of allowance for expected credit losses of approximately
HKS$1,983,000 was recognised (six months ended 30 June
2021: net provision of allowance for expected credit losses
of approximatc]y HK$215,000) in the interim condensed
consolidated statement of profit or loss due to the net-
off effect of repayment of certain loans receivables of
HK$5,000,000, and the corresponding increase in allowance
of expected credit loss of the remaining unsettled overdue

loan balances.

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

credit loss.

Bison Finance Group Limited

30 June 31 December

2022 2021
RoBo—f R Eo 4
AA=Z=+H +=ZH=+—H
HK$’000 HK$ 000
#WT T BT T
(Unaudited) (Audited)

(REHER) (K

42,984 47,528
(21,059) (23,042)
21,925 24,486
10,782 10,783
11,143 13,703
21,925 24,486

ZERERERMET =2 (T —
T A=+ —H =8B E =0 &
MR AR 2 5B 10% (—F _—4F+_H
=+ —H :5%F12%) > W H Y — & W 4E
NER (ZF_—F+_H=+—H:—
EWAE) o

BME_F " ANA=ZTHIEAMEA
RSB S RERENE EE
5185 5 135 1] 35 B 40 5 601,983, 0000T (LR
—E—FRNA=Z1THIENMA E
15 B8 18 18 M 17 BE A W W 215,0000T) > T
i ¥ #5°5,000,0007C Z #F T HE U B 3K 52
o DL R BR N RS E I KRR 2 T
W4 B0 T A3 A AR E B i 2 R R T B -

B TR AR R A TE & R R R 8 A A B D
Loy R A B ST HR B 5 B L E T i R
PR S B SR R AT i [ P A AT R
39 45 8 Tl LA K AR B T A o AE R R T
B B RFC 5 B2 2 TR 2K
s N AR Z I BT SR



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

As at 30 June 2022, loan to a related company in the amount
of approximately HK$5,803,000 (31 December 2021:
HK$5,665,000) (which is not a connected person under
the Listing Rules) is interest bearing at 10% (31 December
2021: 10%) per annum and was already past due. During the
six months ended 30 June 2022, a provision for expected
credit loss of approximately HK$122,000 (six months
ended 30 June 2021: Nil) (note 6) was recognised in the
interim condensed consolidated statement of profit or
loss. Management of the Company is negotiating with the
related company for the repayment plan and expects that the

outstanding amount would be recovered by the end of 2022.

An ageing analysis of accounts payables at the end of the

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

o S B S ORMME B (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

W FE T TAERNH = H o e — ] B B
oaE] (M FE (AR HTF 2B AL)
P2 4 T 5 803,0000T (& . —4F
+ = H =+—H : #%s5,665,0007T) % 4F
FlZ0m (ZF_—F+_H=+—H:
10%) 58 HE @i -l E —F -~ —
FEXNHAZ=ZFTHIEASMEA B 3
LGEHEERNER NG ERBHELD
7 %122,0007C %ﬁi;?\?; FRHA=TF
HIE S A - 48) (K 5ke) o A< Al 45
@E,\n%ﬁﬁﬁﬁ/\jﬁiﬁt Kut# > FHE
5% S RG] i O T AR R ] o

T i U OR > R SR H AT Y B A R
FHREE AT

Within 1 month —f\H N

1 to 2 months — & Wil A
2 to 3 months W2 =R H
Over 3 months e 48 =i A

The accounts payables are non-interest-bearing and are

normally settled within one month.

30 June 31 December

2022 2021

RoRofE RE

AH=+H +-H=1+—H

HK$’000 HK'$ 000

W T T T

(Unaudited) (Audited)
(REEHFR) (K82 1%)

4,166 5,313

- 503

74 981

4,240 6,797

MEAT IR B — R —E A WA -

AZxamEmARLA



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R KA P A R M RE (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

The movements of the promissory note are set out below: KGR S E S T
30 June 31 December
2022 2021

R-F__4F RFE_F
AA=+H +-A=+—H

HKS$’000 HK$ 000
BT BT T
(Unaudited) (Audited)
(REER) ()
At 1 January w—H—H 90,000 143,553
Redemption E%f 7] - (53,553)
At 31 December 2021 and A S
30 June 2022 +TZA=+t—H K
“ECHEARA=TH 90,000 90,000
The promissory note bears interest at 10% per annum and are A5 EE R AT AE R R 10%Er B ERY &
repayable on 31 May 2023. TS HA S HERE
At 30 June 2022 At 31 December 2021
REFZZEAAZTH REEZ-FFZH=1—H
Number of Number of
shares shares
Tt ¥ H % 7 8 H
’000 HKS$’000 "000 HK$'000
T BT Tt T
(Unaudited) (Audited)
(REEHK) (BEH)
Authorised: B
Ordinary shares of HK$0.1 each 5 Mot 1 {8 0. .0 9
T 10,000,000 1,000,000 10,000,000 1,000,000
Issued and fully paid: CETRCHR:
Ordinary shares of HK$0.1 each 9 Mt 1 s 0. L
T 1,421,838 142,184 1,421,838 142,184

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

On 24 August 2018, the Share Award Scheme was
approved and adopted by the Board of Directors of
the Company under which shares of the Company may
be awarded to selected participants which include
employees, directors (including executive and non-
executive directors), officers, agents or consultants
of the Group (the “Selected Participants”). Unless
otherwise cancelled or amended, the Share Award
Scheme will remain valid and effective for a period of

ten years commencing from the adoption date.

During the six months ended 30 June 2022, no share
has been acquired by the trustee of the Share Award
Scheme nor from the market (six months ended 30 June
2021: Nil). During the six months ended 30 June 2022,
no shares (31 December 2021: 43,890,000 shares) have
been granted to the Selected Participants pursuant to
the terms of the Share Award Scheme. The acquired
shares were recognised and accumulated in equity under
the heading of “Shares held for share award scheme”
in the Interim Condensed Consolidated Statement
of Changes in Equity. As at 30 June 2022, no share
(31 December 2021: Nil) of the Company were held by
the trustee for the purpose of the Share Award Scheme.

o S B S ORMME B (A0

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

MZE—-NFENAHZ+HHEHE AR
R HE S PR A B S B R
PR ULAS 2 Ry T AR T 3R 2 B

(BRLFEALMER  EF (BEAT

LFEATESR) THEANE K
W) ([HEBHEE]) B A R

T BB T AN > B 32 B 31 #1051 B 5%
Ay H T AR - E AR

REE -F - FENAZTHIE
B A > B 4 3% w1 # Y 2 5E SR
BTy H%Eﬁﬂxﬁj\ MR T 85 b R
A By ( @Zi Z—HEARNA=1
H LA A - HA&QQ?QQ
FNH = ‘f‘HJJ:/\ﬂE]H HE 4 R 45
0 B8 B S # Rk iR TR RS
HEAM RS ( ZFZ—F+ZH
=1+ —H 43,890,000 & 173) ° £ 1k
U A0 1 o B A IR 4 E A S B R
Z [ seBhst B R G 2 e py | TH T
ZHERNER LRGN _F
HENH =+ B 2R AN 6y
BEE R A ARLR KM (ZF
VA=t —H ) o

18 A7 B2



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

IR KE % rP 0 B ORI R (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

Details of the shares under the Share Award Scheme

granted during the prior period are set out below:

Six months ended 30 June 2021

Number of
shares

awarded

HE i I oy
B H

9 April 2021 43,890,000

—EFE -4 ANILH 43,890,000

Average
fair value
per share
Gy ]
»RfEE

HKS$
EW T

The fair value of the shares was determined based on

the closing market price of the Company’s shares that

were publicly traded on the Stock Exchange on the

respective grant dates and adjusted by the fair values of

dividends during the vesting periods as the grantees are

not entitled to dividends during the vesting periods.

For the six months ended 30 June 2022, there was

no expense recognised in the interim condensed

consolidated statement of profit or loss for shares

granted under the Share Award Scheme (30 June 2021:

approximately HK$12,289,000).

Bison Finance Group Limited

T 25 4[] > AR 4 I 3 4 Y = 3 P
52 B B Z S SR

BE_ZF_HFAA=THIEAMA

Vesting

Consideration period
RE S5 V5 340 Tl

Nil Within 10 business

days after

acceptance of

share award

% e 52 0y 5 By 1%
10fH &€ H K

FSe A5 9 > S0 (EL T AR A i 5 BT
PR B B AS 2 m B R A5 4R H
2 Wi A 7R E - SN0 i B 9 D 9 i
B R EEAE AR B R
T i g $01 o] 0 HEE WS B B

BE_FE - FANHA=ZTHIEAM
Ao v A il B 45 A 18 A 3R A HE 4
R S 1y 5 Jogh 5 ) 42 L 0 i A
W (ZFE - —FANH=TH:4)
By e #512,289,00070) ©



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

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.

The following share options were outstanding under the

R REFEAZ b 1 B 5 EORHRR RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

AR ) PR T O O R T )
AR 2N A B - — VAE N A A
H 84T 2 A 08 &) B A 48 R & b ik
HE K BR AN o AN A AT 1) A E A% 2 B
H R AR PR PR E
A6 R B AR A 5 B A s ) 2 3 0 iR o
W TR B B IR ST B R A H
W (=F—/\FN AN ) 453
l—E A -

TR S 00 T o B IECT 1R

Share Option Scheme during the reporting period: AT A I ERE 4
Weighted
average
exercise Number
price of options
B SF- 35
A7 0 18 Jifs Jit HE 20 H
HKS per share ’000
g JBC s s T
At 1 January 2021 AE T —4FE—H—H 0.33 60,220
Granted during the year AP — —
Lapsed during the year JiA A B SRR 0.33 (8,000)
At 31 December 2021 A St S
+—HA=+—H 0.33 52,220
Lapsed during the period T AAS 9 FH] 2R % 0.33 (3,000)
At 30 June 2022 W oEF - NH=1H 0.33 49,220

R 4R A R A A



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
IR KE % rP 0 B ORI R (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

The exercise prices and exercise periods of the share &%?&%%ﬁ*ﬁ*’?ﬁ{ﬁ E@E%Hi*% ]
options outstanding as at the end of the reporting AT A8 S AT R

period are as follows:

30 June 2022 “ROTHEANA=ZTH
Number
of options Exercise price  Exercise period
i i R S H MR AT
’000 HKS$ per share
T4 5 It
49,220 0.33 27 March 2020 to 26 March 2025

“ECRE=AHEHESZERE=A"+AH

31 December 2021 —Ex -+ —-H=+—H
Number
of options Exercise price  Exercise period
i R HE B H TAE AT
000 HKS$ per share
=4l g JBC S s
52,220 0.33 27 March 2020 to 26 March 2025

SR CEE AT LR R R RE=H 1+ H

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

On 27 March 2020, 118,020,000 share options of
the Company (“Share Options”) were granted to
the directors, employees, lenders and a consultant of
the Group pursuant to the Share Option Scheme. The
exercise price of the Share Options is HK$0.33 per
ordinary share of the Company (the “Share”), which
is not less than the highest of (i) the closing price of
HK$0.315 per Share as stated in the daily quotations
sheet of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) on the date of grant of the Share
Options; (ii) the average closing price of HK$0.308
per Share as stated in the daily quotations sheets of the
Stock Exchange for the five business days immediately
preceding the date of grant of the Share Options; and
(iii) the nominal value of a Share, which is HK$0.1.
The Share Options vested immediately on the date
of grant as stated in grant letters and among which
53,800,000 Share Options expired on 12 September
2020, 3,000,000 Share Options lapsed during the
current period (31 December 2021: 8,000,000 Share
Options) and the remaining 49,220,000 Share Options
(31 December 2021: 52,220,000 Share Options) will
be exercisable until 26 March 2025. Share Option
reserve amounting to HK$353,000 (31 December
2021: HK$678,000) was transferred to accumulated
losses upon the lapse of 3,000,000 (31 December 2021:
8,000,000) Share Options.

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 Option rather
than the fair value of the related services as these
services or financial support received by the Group

cannot be measured reliably.

No equity-settled Share Option expense was recognised
in the interim condensed consolidated statement of
profit or loss for employee services received during
the six months ended 30 June 2022 (six months ended
30 June 2021: Nil).

R REFEAZ b 1 B 5 EORHRR RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

AN ERCOFREZA B HARE
B AR D5 I I RE ST B ) #E R B B ik
i N % 8] 4% Hi118,020,000153 4% 24
) RE R (T B HE ) - B A M9 47
i A8 2 A e A w5 A (T e ) )
03350 AMEIA TN Z e &
)R 7 B T RE 42 8 H A A A s e
EXGMAERANT (TBRM]) & H
e AE 2R I 2 i T A B R 0,315
IG5 i) A B R B
A AR 8 2E HAE B sC g H il &
Jr %, 2~ 4 i T A A A s T 0.308 7T 5
K i)y — & B 43 2 T E > B S 0.1
TG o H JBCRE A 152 4 bR BT A B % T H
19 B %1 B g > H 53,800,000 i A%
R F_FENLA+ZHEW
3,000,000 B JEEHE ( —F —— 4+
H =+ — H : 8,000,000 I I #E) i
A Y [ 2R AL TR TR 49,220,00017
B (—F-_—F+-A=1+—H:
52,220,00017 M BEHE) AT —F — A
= H — 175 HHETAT - 3,000,000
W —FE_—F+_A=+—H:
8,000,000 ) M & HE 2% & 1% > I ik
HE 5% 5 Hs ¥5353,0000C ( T . —4F
+_H=+—H : #¥e678,0000C) &
TR BEHEE -

AT CHER CR s BB s e AL
SRR 3B A B 2 L HERY & R
5 T JF AR B R 5 B A R E (E R R
BEL AR\ % R T AR AT Y DAKE £ 55 37
W52 5 2 Mg R A 4R B2 1Y
%~ IR s B s S AR Ak T SE R o

BEFZ - "HFNA=Z+HIEAM
Ao ik g B 4 4k Ik 5 i o
4 Gt RER 2 DRSS A
I RE B 2 (2 = F = — N
H=+HIEAMA - 4E) -

A& & mE AR A



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

R A A% P U B ORI R (A6

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

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 (%)

Expected volatility (%)

Historical volatility (%)

Risk-free interest rate (%)

Expected life of options (year)

Weighted average share price (HK$ per share)

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

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

before their expiry date.

No other feature of the share options granted was

incorporated into the measurement of fair value.

The fair value of the share options are subject to the

above inputs and limitation to the binomial model.

Bison Finance Group Limited

BHE_F-_FHE+_A=+—H1L
A BE 5 BB DA R HE 4 SR 0 i A
(9 2> Fo B (E P 4%t 30 e — T A

R (FF B P52 H 1 TR ) A ok B A )
HEATAN T o N RS BT A A B
%

& S 2R (%) 0.00%
TE A I 1R (9%) 47.67%-84.35%
JE 5B W (%) 84.35%
488 JE B 1 2R (%) 0.608%-0.651%
Wi JBCHE TR T PR (4F) 0.462-4.995
TIHE - 25 A8 (4 1 s ) 0.33

e T TR T B BR DA B 2 R R 104E 1Y
JE s BE A B YE S SR W BB HE R 1T BB
B BB AT A 5 3K o TE A U 0 S B JRE
SR R s R AR B 2 R AL IR
T Wb 2 BT PR 4G SR o TE R U5 AR 95
A ) Ay I AR TR 2 JE SR i R
/i E - S W S U R T A8 O R 2K
B IR BB R - IR
R TR A 7 B 4 i A A Y
i S e = A

Fi IS HHE M A4 1% S 9 IR P T 1 0 T
BB W i 2 R 1R o

452 HH A SO i R AR HC At e B A
N RMEERHE

I HE 2 8 SU B M A2 Al i A BR
Jr —IH AR AR A



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R A A v U1 B B R Y E (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

The Group had the following capital commitments at the end 7 A 5] A A AR AR R B E AR R o
P g cap

of the reporting period:

30 June 31 December

2022 2021
ROBDZ R R AF
AA=Z+H +-H=+—H

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

(REBHE) (RE2EAZ)

Contracted, but not provided for: O35 49 (H R w145 -
Investment in a subsidiary il /NI g < 41,234 41,234
(a) In addition to the transactions and balances as set out (a) W A r 300 £ ) 5 B 5 S )R 5
in notes 4, 5, 15, 16 and 18 to these interim condensed 515~ 16 ST R4l 1Y 38 &) I &5 B
consolidated financial information, the Group had the Ghs AL B RBNA DT BB A
following transactions with related parties during the TWR G :
period.

For the six months ended

30 June
BEAHA=THILAMWA
2022 2021
HKS$’000 HKs$’000
W T T T
(Unaudited) (Unauditcd)

(REEHFR) REEH )

Rental income received from B B B2 | i B #H 4

a related company (Note (1)) WA (Mt ) ) 153 153
Loan interest income received from B B B 2 7] W B A9 &3k
a related company (Note (ii)) FE (ﬁf]‘uf(u)) 252 -
Note: Mt -
(i) Rental income was charged to a related company mentioned in note 5 (i) L4 Wi A T i B8 D W 1 4 2 1n) op 0 i T
to the interim condensed consolidated financial information at a rate VT (5] ﬁﬂ%ﬁﬂlﬁis@? a0 B e 2w W R o

mutually agreed between parties.

(ii) Loan interest was charged to a related company mentioned in notes 4 (ii) BRI B T ¥ 8 5 W 2 A B 2 1m) op )
B /c? FoF 55 R B R4 B 1 8 T 3k Y B M 2 ik

L

&

and 18 to the interim condensed consolidated financial information at

=

a rate mutually agreed between parties.

AZxamEmARLA



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)
R KCHE AL I B ORI R (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

(b)

(©)

Outstanding balances with related parties (by BLA B R R A B
Apart from those mentioned in notes 15, 16 and 18, B B 5t 15 > 16 S 18T %t Ab > BiL B WG
the balances with related companies were interest-free, A &5 B B e B ST N R
unsecured and repayable on demand. RAE R o
Compensation of key management personnel of the (©) AL FEEAN BN E
Group
Remuneration of key management personnel of the AR E EEAM A B WM (TS
Group, including amounts paid to the Company’s AT AN R EERIE) T
directors, is as follows:
For the six months ended
30 June
BEAH=THILAHEA
2022 2021
HK$’000 HK$ 000
BT BT oo
(Unaudited) (Unaudited)
(RBERZ) CREEX)
(Restated)
(RHE)
Short-term employee benefits 5 A8 B AR A 3,073 2,923
Post-employment benefits e B 1% A 32 32
Equity-settled share-based payments DA R HE &5 55 DA 40
FE R Y 5T 2K - 3,220
Total compensation paid to YA TEFEEHRAEDN
key management personnel Pl 4 4 AH 3,105 6,175

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

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

as follows:

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

the measurement date.

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

inputs for which market data are not available.

. Level 3 valuations: Fair value measured using

significant unobservable inputs.

R REFEAZ b 1 B 5 EORHRR RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

R G I i E D 53
SR A E(E AT 2 PR E B = R
EE S5 8] 51 s A 4 B e Al T 2R
e R R AE W R E A G B A R
B - 2> o {8 (E 712 BT B A B9 55 8]
2 WA (B fil i ) i A S 1) T 98
SN R BT

o S ARANAE R E A — Al
AR > BIAR A & 2 s R R
FEi H OIS B B (R
RETHEE) FHEM A SREE

o SR TN ME BRI AE ARm A
R BURAF & 58 — SRR MR
B A B E
A B A MR R A
FeAEAE o A 7B A B A
lf7 48 W] A5 T 3 BOHR AY A B
o

« BEHMEEENEEATE
AR R R A R EE

A& & mE AR A



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

IR KE % rP 0 B ORI R (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(Bx 75 A 46 WA > E 40 s W st 53

As at 30 June 2022

Financial assets at fair value
through profit or loss
— Listed equity investment

— Private equity fund

As at 31 December 2021

Financial assets at fair value
through profit or loss
— Listed equity investment
— Unlisted equity investment

— Private equity fund

Bison Finance Group Limited

T REEFA
B EmEE
— BT HES A
— PR &

A REERA
18 4 1) & B 7
— B RRERE
— Ik L B E
— FA 55 SRR L

Quoted
prices in
active
markets
(Level 1)
i HE T 55
Hif
(% —#%)

1,033

1,033

Quoted
prices in
active
markets
(Level 1)
i B
i 8
(5 —#)

1,749

1,749

RoF D AEANA=ZTH
Fair value measurement using
AL T E G A R EE
Significant Significant
observable unobservable
inputs inputs
(Level 2) (Level 3)
HAWPE BHRATBE
T A\ B i A B
(58 —#%) (B=%)
- 64,375
- 64,375

Total

1,033
64,375

65,408

R-F_—4#+-H=+—H

Fair value measurement using

R TIHA R RS R EE

Significant Significant
observable unobservable
inputs inputs

(Level 2) (Level 3)
HRABE EARATBE
iy A B i s
(%5 (5% =%
— 2,000

- 71,074

- 73,274

Total

1,749
2,000
71,274

75,023



NOTES TO THE UNAUDITED INTERIM FINANCIAL INFORMATION (CONTINUED)

During the six months ended 30 June 2022, there were
no transfers between Level 1 and Level 2, or transfers
into or out of Level 3 (31 December 2021: 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 fair value of private equity fund is measured by
net asset value approach with reference to the net
asset value of the quarterly statements provided by
the fund administrator. Movement of the private
equity fund represented fair value losses recognised of
HK$1,899,000 and HK$5,000,000 capital reduction
received during the six months ended 30 June 2022.

The carrying amounts of the Group’s financial
instruments carried at amortised cost are not materially
different from their fair values as at 30 June 2022 and
31 December 2021.

R REFEAZ b 1 B 5 EORHRR RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B3 A 45 WAL s Wt )

REEE A NH =T HIEA
A > 55— SELEE — &) 2 [ 30 2 4T
o] B A% > IR JHEHE N B = AR ok H AR =
HEh (—F -+ H=1+—
H ot ) o A 48 3] 19 BOOR T 3 5 4
KOS FUAEAE S 57 2 [ B RS Iy
A B -

AL 5 L 4 1 N Ao B E T 255 5
SEMARENEEREPINEE
T DAE E R EER R - AL SR
B SEENEE T X
H =4 H k58 A RERR 0~ AR EE
5 18 HE %51,899,0007T M Wi B 38 & 3Kk
5 H5.000,0007T ©

A B [ 4 4 B AR B IR Y 4 i T AL
) M T B R —F AN A
= FtHAR-E - —Ft+_H=Z+—
HIA R E A E KR
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As at 30 June 2022, the interests and short positions of the
Directors and chief executives of the Company (the “Chief
Executives”) in shares, underlying shares and debentures of
the Company or any of its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance, Cap
571 (the “SFO”)) which were notified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or deemed to
have under such provision of the SFO), or which were recorded in
the register required to be kept by the Company under section 352
of the SFO, or otherwise notified to the Company and the Stock
Exchange, pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers set out in Appendix 10 to the Rules
Governing the Listing of Securities on the Stock Exchange as

adopted by the Company (the “Model Code”) were as follows:

Personal

interests
Director Ex i N\ HE 23
MA Meihua 5 %% =
XU Peixin %‘: {ﬂi ﬁ}( =
SUN Lei #i 11,340,000
ZHU Dong K& 6,500,000
QI Daging 7K B 3,000,000
CHEN Yigong BRIFT -
FENG Zhonghua Gk -

Bison Finance Group Limited

s ANH=E+TR EHEEALNF R
TENE (TREATBANB]) RA 2 Al 8HAL
] AR g ik B 3R AR s G or O R Ik
By (7 % B B R p) 1) S xvas) iy ik
7~ AH B IS0y S MR HE o8 b R A AR R 2 B )
B AR SBXVIER 7 8oy #ZH A & A A FE]
Lo A WS W5 58 oy B A BR > ®) (T2 B ] ) 4
it B IR A (RGBSR GE 2R W B R B
LIRS E AR AR B 2 AR SR )
BHWAAR L AR GE 2 K B G 26
352f6 78 B A7 2 8w M o 0 a BOR O - BUR
AR 2 A B BR AN 2 B 5T P i I b T A Rk
Tz (EHHTAEEETERLZ SN
FRUESF R (TR HESF [ ) 26 55 17 J0 & AR 2w
LB 2 B 2 ME 2 BOR A ANE

Interests
in underlying

Shares under Total interests

equity in Shares and
Corporate derivatives underlying % of total
interests (Note 1) Shares issued Shares
i HE 117 A
THETMH
MBBRmER B RAE S2BCBg
2wl B £ (Witr) BMWERAE  RGAIL
~ 11,000,000 11,000,000 0.77%
680,508,005 1,180,000 681,688,005 47.94%
(Note 2)
(Wfit2)
- 4,000,000 15,340,000 1.08%
- 4,000,000 10,500,000 0.74%
- 1,180,000 4,180,000 0.29%
- 1,180,000 1,180,000 0.08%
- 1,180,000 1,180,000 0.08%



Notes:

1. These interests in underlying Shares under equity derivatives represent the share
options of the Company (the “Share Options”) granted by the Company on
27 March 2020. Details of the Shares Options are set out in the section headed “Share

Option Scheme” below.

2. 680,508,005 Shares are held by Bliss Chance, all the ordinary shares of which
are wholly and beneficially owned by 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.

Director

#H

Mr. XU
e

Note:

1. 680,508,005 Shares held by Bliss Chance have been charged in favour of Fruitful
Worldwide. Fruitful Worldwide is wholly-owned by China Huarong International
Holdings Limited (“China Huarong International”), which is in turn wholly-
owned by China Huarong Asset Management Co., Ltd. (“China Huarong Asset
Management”). 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.

Save as disclosed above, none of the Directors and Chief Executives
had any interests or short positions in the Shares, underlying
Shares and/or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO), as
recorded in the register required to be kept under section 352 of
the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

A share option scheme of the Company was approved and
adopted by the sharcholders of the Company at the annual general
meeting of the Company held on 8 June 2018 (the “Share
Option Scheme”). For details, please refer to the circular of
the Company (the “Circular”) dated 30 April 2018. The scheme
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 issued Shares as at the
date of passing of such resolutions at the annual general meeting of
the Company (“AGM”) held on 16 June 2020.

1. % A S REAT AR TR IECT B0 AR B B0 M AR AR AR A W L F
TR Z ] T HRR W AR A F R (TR HE D) -
A7 T W PBCHEE 2 0 9 RO T S T I P s ) ) — £

2. 680,508,005 ¢ 3 B 5 B 45 A > i B B 10 25 i g 5
REALGEGEA > ARG ARR Rkl 2 8 Hw
Howh GBS BB GRE) XV & - A4 w2y it
BRI RO A RE RS o

% of total issued shares

i 22 B8 © 47
Jie tr 4 b

Corporate Interests

2 vi) B 2

680,508,005 (Note 1)
(Mtit1)

47.86%

J
ﬁ_n

# B R 19680,508,005 B A7 & HEHH T Fruitful Worldwide ©
Fruitful Worldwide H1 " [50 #E il B 5% 28 AT PR 20 ) ([ 2 il )
B o B 1) A R A T HE R IR PR R R e v A O
MBEHAERAR (TEBEEFMH]) 2ERG-HE22
WS AR A REA T EE G AREA N H &%
S BE MM -0 GBS I &RA) WS
WA 7 B B TR R I R b A RE 4 o

BRUA & B8R O > T s AT BN B B
AN A BCHAT A AR B o ) (e A RO )
BRI SEXVER) B Ay~ AH BRIy K B A
RERE P A ZHIA A 2~ AR SE GBS R
Ry 235205 ZH A A7 1 8wl T SRR 8 R e
YR ZE R0 AR O R M S B 4 R i R

AR N A B R S (T B RE E A ) 2R
FT— NN H N H B AT W A ) R 4F K
B AR )N F R R AE K PR AN o R 2
ARAFRBYE —F— /NEMNHA=+HKEK
(130 e | ) o AR 4 I I RE 5 1 4% o8 o] 5% 1 i A
2B ERE (TR ) 2 5F 8 PR A8 2 & S &
#T E118,486,533 1% W RE » 1l i — & —RAE N
A o5 BT AN 7 B R A K E (TR
ARG LEMHAERRRREE BT
15y BB B4 10% o

A& amEmARLA



Particulars of the outstanding Share Options granted under the

Share Option Scheme and their movements during the six months

BE T A RNH =T HIEASEA R E
JBCRE Tt 0 352 1 T 19 A AT o8 %) B IR R S N A

ended 30 June 2022 were as follows: BT
Number of Share Options
ik I HE
Exercise Price Cancelled/
per Share Balance asat  Granted during Exercised  Lapsed during Balance as at
Grantees Date of Grant (HKS) Exercise Period 1 January 2022 the year  during the year the year 30 June 2022
REBZTE KRBT
BRATHER —~A—H RERN  ARZTH
KB fHAH (W) frhEH g RERRE O RERGE B/ it 5 B
1. Directors
1 # %
MA Weihua 277 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 11,000,000 11,000,000
HRE % ot WZF-EE=A-FTLAE
¥ Stk g ey Y
Mr. XU 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000 = = = 1,180,000
ek “ECEE ot M-F-EFEEASTLAE
ZAZttH ZERZREENZEAN
SUN Lei 77 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 4,000,000 - - - 4,000,000
#%& % ot WZEZZFE=A-TLAZE
ZEZHESZTAR
ZHU Dong 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 4,000,000 4,000,000
K% “ECTE ot W-F-EEZJHLAE
St etH ZEZHEZZTAH
QI Daging 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000 = s = 1,180,000
N v 2 ot M-F-EFEEASTLAE
= [t ZERZREENZAN
CHEN Yigong 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000 - - - 1,180,000
WAL e a2 EHost M-FTTEZAHERE
==t H CECREEASTAH
FENG Zhonghua 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 1,180,000 1,180,000
LiE % ot MZF-EE=A-FTLAE
¥ Stk 9 By Y
2. Employees/Other 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 28,500,000 - - (3,000,000) 25,500,000
Participants
2R/ RE —F %k B0 M-Z-RE=JZHLHE
=AZttH CERCREEAZTAH
Total: 52,220,000 - - (3,000,000) 49,220,000
Mt
Notes: bt 7
il, The closing price per Share on 26 March 2020, being the date immediately before the 1. P OECRESH AN H (BPE R RN —H)
date on which the Share Options were granted, was HK$0.31. ) 1 WIFE'TEH' #0310
2, Share Options granted under the Share Option Scheme on 27 March 2020 have been 2. TR TR S H T FOR R R RE 2 0
vested immediately. For details, please refer to the announcement of the Company ’I‘% = E“ H%‘I’Eﬁi’% ﬁ%ﬁ# I%E ’ ;ﬁﬁﬁaAX/\ Al H E;vq By E R

dated 27 March 2020.

Bison Finance Group Limited

FZA-+HERMAE-



There was no Share Option granted under the Share Option Scheme
during the six months ended 30 June 2022 and 30 June 2021. As at
30 June 2022, there were 49,220,000 outstanding Share Options
(2021: 56,220,000 outstanding Share Options) granted under the
Share Option Scheme.

During the six months ended 30 June 2022 and 30 June 2021, there
was no expense recognised in the interim condensed consolidated
statement of profit or loss for the Share Option granted under the
Share Option Scheme.

Save as disclosed above, there were no outstanding Share Options
granted under the Share Options Scheme during the six months
ended 30 June 2022.

In order to (i) complement the Share Option Scheme; (ii) provide
incentives for the participants to continuously make substantial
contributions for the long-term growth of the Group in the future;
(iii) further align the interests of the selected participants directly
to the shareholders of the Company through ownership of the
Shares; (iv) attract and retain talented participants who may be
beneficial to the growth and development of the Group; and (v)
encourage or facilitate the holding of the Shares by the participants,
the Company adopted the Share Award Scheme under which
Shares may be awarded to the selected participants, including
among others, employees, directors (including executive and non-
executive directors), officers, agents or consultants of the Group,
pursuant to the terms of the scheme rules and trust deed of the
Share Award Scheme. For details, please refer to the announcement

of the Company dated 24 August 2018.

During the six months ended 30 June 2022 and 30 June 2021, no
share was purchased by the trustee of the Share Award Scheme (the
“Trustee”). During the six months ended 30 June 2022, no award
share was granted to the selected participants pursuant to the Share
Award Scheme (six months ended 30 June 2021: 43,890,000 award
shares). As at 30 June 2022 and 31 December 2021,
share was held by the Trustee for the purposes of the Share Award

no award

Scheme.

BEZ - HFANHA=ZTHER-ZEZ—HFXR
H= +H¢A@H AL 0 AR 9 I PR T 92
e S - i — TAENAZTH S EERREST
%ET%&&%mnmm%%&%ﬁﬁ @

(&~ —4F 1 56,220,000 Hi B HE 4 R AT(H)
BEE - HFEANAZTHESEFE T FN

H=1tHI1LAMA Mmﬁﬁﬁﬁﬁ%ﬁTﬁ
Hh A S A TS v S0 F B AR 4R A R R R AT A
BH 52 o

Br ESCPr R &N BE —F AN A =T
HEA@H ABE AR 452 8 PR T 452 14 19 7 R
A7 (5 A B B

T2 G BL 5 W RCRE R 3 5 G 1] 23 AR 452 1 R 2R
14 R 1R A R ERR A 2 B AR A SR 5 G
R R IR 2 B A e i 7 5 i — 2B
T 22 B35 (Y ) 35 BELAS 2% ) ARG ) 35
5 Gv) e 51 R A% B A D A B A A Y R
BRIES 2B K (v)a B S e i 2 8
A A A2 T E B AN R 4 5 ) R - SR
e A5 T RE B MR R B 7 A% b W A w R A
FRE RS TR 2 L K A
EWZEE EH (WHEATESELENTE
) AN E AU ER R - R 2 AL
A HA —F—/ENA ZHNHEB A

BE_Z - _HFAAH=ZTHEAZFZ—FER
H =T H 1L A > B0 38 B 5t 31 2 52 58 A
(MZiE A MEBE R -2 %
ANHAZ A HAESRE A o A 50 AR 55 A0 48 J8h 5 3
2 BRI AR Ry (B E R
SNH=ZFHIESA 43,890,000 €8 B ) -
AR CHEANA=ZTHEE
HZ=+—H > 2t A B0 Se B st 345
A% i i Ay




As at 30 June 2022, the interests or short positions of the persons ANTE T TENAZTH BRI [EF MR
(other than the interests of the Directors and Chief Executives as TN B A7 ~ A B B 3 B 1 M s 1 i 4 S
disclosed under the section headed “DIRECTORS’ AND CHIEF RA | —Hi#i#E M EF LxmIiT BN B4 A
EXECUTIVES’ INTERESTS AND SHORT POSITIONS IN  HjiAAZ A B HATATAH B2 M (8 e W B
SHARES, UNDERLYING SHARES AND DEBENTURES”) in the S HABMRMBI) 28 XVIER) A B 153 K AR B A 453 v 4
Shares and underlying Shares or any of associated corporations of ARG GBI LI B XV &350 1
the Company (within the meaning of Part XV of the SFO) were JE A8 AR N A B W A8 P I R A AR N A AR 48
notified to the Company and the Stock Exchange pursuant to G B B B1) 55 3360 28 M A7 1 5 5T il
Divisions 2 and 3 of Part XV of the SFO and were required to be () HE £ SR IR ¢

entered into the register kept by the Company pursuant to section

336 of the SFO were as follows:

Name

2

Bliss Chance (Note 1)
EB (Wit1)

Bison Capital (Note 2)
ARER (Mit2)

JIANG Feng Yun (“Ms. JIANG”) (Note 3)
HRE (TH&xL)) (s

Fruitful Worldwide (Note 4)
Fruitful Worldwide ( 474)

China Huarong International (Note 4)

SR PR (W7t

China Huarong Asset Management (Note 4)
FEREEEH (M)

JONG Yat Kit (Note 4)
A (M)

Bison Finance Group Limited

Total number of % of total

Capacity Shares held issued Shares
iz e %7

gl Fir 45 4 T Ay 8 e v 4 b
Beneficial owner 680,508,005 47.86%
- EE TSN
Interest of controlled corporation 680,508,005 47.86%
PR B 4
Interest of spouse 681,688,005 47.94%
Tic {5 £ B 2
Person having a security interest in Shares 678,259,144 47.70%
TR A R e A A
Person having a security interest in Shares 678,259,144 47.70%
TR A R e A A
Person having a security interest in Shares 678,259,144 47.70%
TR A R e A P
Interest of controlled corporation 680,508,005 47.86%

51 i T



Name

HH

WAN Hiu Yeung (Note 4)
i BEFS (Hit4)

SunChat Trading Limited (Note 5)
WEE A ARRH (Wits)

SU Lihong (Note 3)
EREAL (Mifits)

Dongxing Securities (Hong Kong) Financial

Holdings Limited (‘“Dongxing Securities

HK”) (Note 6)

REE S (FE) SMERARAR
((REFESE (FH#)]) (Wite)

Dongxing Securities Co., Ltd.

(“Dongxing Securities”) (Note 7)
REBFRDARAE ([REER]) (Hi7)

China Orient Asset Management Co., Ltd.

(“China Orient”) (Note 7)

B R 7 A A A PR

(TRGBERE]) (Hit7)

Cruiser Determined Limited (Note 8)
Cruiser Determined Limited ( #7£8)

TAN Bin (Note 8)

|

W (Hfits)

DENG Xianzi (Note 9)

B

W (Hite)

Capacity

S

Interest of controlled corporation

X f i i HE 4

Beneficial owner

 EX Z:DN

Interest of controlled corporation

X f i i HE 4R

Person having a security interest in shares

T TR A o A 1 A A £

Interest of controlled corporation
Z Ve R £
Interest of controlled corporation

5 o B A e

Beneficial owner

 EX Z:DN

Interest of controlled corporation

X f i B i HE 4R

Interest of spouse

T F

Total number of
Shares held

it % S8 0

680,508,005

236,973,066

236,973,066

103,624,000

103,624,000

103,624,000

103,624,000

103,624,000

103,624,000

% of total

issued Shares

fh e 81y
b 4 2 bl

47.86%

16.67%

16.67%

7.29%

7.29%

7.29%

7.29%

7.29%

7.29%



Notes:

Bliss Chance owns 680,508,005 Shares.

As Bliss Chance is a wholly-owned subsidiary of Bison Capital, Bison Capital is
deemed to be interested in the same number of Shares held by Bliss Chance under 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
comprising (i) corporate interests in 680,508,005 Shares and (ii) interests in
underlying Shares equity derivatives of 11,000,000 Shares which are 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,
which in turn is wholly-owned by China Huarong Asset Management, China Huarong
International and China Huarong Asset Management are deemed to be interested in
the security interest in all these Shares held by Bliss Chance having been charged in
favour of Fruitful Worldwide for the purpose of Part XV of the SFO.

On 8 October 2021, the Company was notified by Bliss Chance that WAN Hiu Yeung
and JONG Yat Kit of PricewaterhouseCoopers Limited (the “Receivers”) 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 under the SFO.

Dongxing Securities HK is interested in the security interest in 103,624,000 Shares.

As Dongxing Securities HK is wholly-owned by Dongxing Securities which is 52.74%
held by China Orient, Dongxing Securities and China Orient are deemed to be

interested in the same interests of Dongxing Securities HK.

Cruiser Determined Limited owns 103,624,000 Shares. As Cruiser Determined
Limited is wholly and beneficially owned by TAN Bin, he is deemed to be interested in

the same number of Shares held by Cruiser Determined Limited under 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 Mr. TAN Bin for the purpose of Part XV
of the SFO.

Bison Finance Group Limited

B 680,508,005 B LA ©

MR EE R AREARN R G E AR KR GE %
BB ey > ARE ARG AR5 B A RS WE
JBe A5y v A E i

0 BT S A e A B AN o Bk G R R B R ) B xR
M5 B 681,688,005 B B 3 vf HE A 4 25 > 5% 5
Tii 46 B8 5 A DATR B 0 ok B AR AR TR RE i 0 R B )
14680,508,005 1% I A7 7 1 2> &) BE £2 K (i) iR 11,000,000 % I
TORT A LA BRSO R 2R RS Y T B B AR AR
TERTREZH T L H BT R SR B R

hE B A R 2R B KT T Fruitful Worldwide °

Fruitful Worldwide F 3£ fll B [%E:zﬂﬁi} %ﬁﬁ > T 2 il 1) Iﬁgé
2 e ) el 2 T A A A G HE R > 0 (R R B B ik )

SEX VIR T HE B PR AR S R R A A
BB TR A B O AR T pruitful Worldwide B BT AT 7% 25 I 4y
A R R R R o

BT FETANH AN A S B AN R
KIEARAF Z HBER LA AR (AN ERTE
680,508,005 % JI% 173 1) 245 A o

W 5 A BRA Rl 5 4236,973,066 B 13 o BT A B E 5
ARAA HERBA G R E MG WU RIE GEFH X
W) - A W B R R I R S A IR R R Y IR S
B Ry R A R o

FBLE S (A5 ) 103,624,000 /8 I 173 R HE A PR F HE 75 o

A LR I () o RO AE R R MR A T R LA R
H T R R A 52, 74% M A ORI R O O T B
B T M B RO B R () AR A 4

Cruiser Determined Limitcd%ﬁ103,624,oooﬂﬁﬁﬁﬁl\° NS
Cruiser Determined Limited i 7 # 22 & I B 22 A > A UL
4R GBI R BB - 95 B AH 25 2 Cruiser Determined
Limited 5 47 14 ] 45 S0 B 07 v 8 A7 R 4 -

BRI T 2 A0 W AR o Bk G SR RO B R SR xvER I
T B A 103,624,000 % B P HE G A 25 > T 5% 55 HE
T 16 M AT 1) A () RE i



Total number of

shares held that
are subject to % of total
Name Capacity short position issued Shares

BREA  HERCRT
(1 78 %] St H ¢ i 48 0 b o A e

Bliss Chance (Note 1) Beneficial owner 680,508,005 47.86%
BB (Wit  EE Z:DN

Bison Capital (Note 1) Interest of controlled corporation 680,508,005 47.86%

HREX (Wit 545 il i P O R

Ms. JIANG (Note 2) Interest of spouse 680,508,005 47.86%
Wt (Hit2) T 1 9 18

Notes: MFE -

1. 680,508,005 Shares held by Bliss Chance have been charged in favour of Fruitful i H B 680,508,005 AR B HEAT T Fruitful Worldwide ©
Worldwide. Fruitful Worldwide is a wholly-owned subsidiary of China Huarong Fruitful Worldwide £y 3£ Fill [0 P 4% Jit 2= A 1Y M—“E/Aa >
International, which is in turn wholly-owned by the China Huarong Asset ik ﬁ il F%EE?‘HQEIJ H ?E il Eéé AR A QW o Q Bz4%
Management. All the ordinary shares of Bliss Chance are wholly and beneficially WA E Y A RE AR EE A ARG AN B R
owned by Bison Capital, which is in turn wholly and beneficially owned by Mr. XU. SR EBHEA Bt GBF LR FExvlim s
Bison Capital is deemed to be interested in the short position of Shares held by Bliss Eﬁﬁz{x%&’ﬁﬁﬁ’sﬁ 1= F)]"H’ ﬁﬁﬁfﬁ}ﬂ‘]?%%’ ’-f—'%'ﬁ 1‘%5’1 °
for the purpose of Part XV of the SFO.

2. JIANG Feng Yun is the spouse of Mr. XU. She is deemed to be interested in the short 2. 3 REE S AR S AR O T o AR GBS RO B R B S XVER
position of the Shares held by Mr. XU for the purpose of Part XV of the SFO. T 5 o A% WA B A 1 JE 26 TR A A0 1 IR A P i A ME £k o

Save as disclosed above, no other interests or short positions of the I b SCar Pk gg & Ah o MEdm Nt A AN 7] B HAT
persons in the Shares and underlying Shares or any of associated {al 4 B 05 1B A e 4y B AH B e R A
corporation of the Company were notified to the Company and the AN T R AL B M H AR AN TR GEF
Stock Exchange and were required to be entered into the register KB W) 53360 ZE A A7 09 5 5e it B9 HiAth
kept by the Company pursuant to section 336 of the SFO. MR EIRA -

A& amEmARLA



The changes in information of the Directors since the date of the R CET A %13.51B(1)1% AT P EEAA
2021 Annual Report of the Company which are required to be AR ZFE - —FERA RN ESREREE)
disclosed pursuant to Rule 13.51B(1) of the Listing Rules are set AT

out below:

Name of Director

HERA

SUN Lei
"
QI Daqing

VPN

Feng Zhonghua

5 2

Details of the changes

2 0 7 Al

He has been appointed as a director of a wholly-owned subsidiary of the Company with effect
from 11 August 2022.
HoZHENAT R BEZEAARANA —HE2EMB AR 2 HE-

He resigned as an independent non-executive director of Jutal Offshore Oil Services Limited (a
company listed on the Stock Exchange with stock code: 3303) with effect from 27 April 2022.
18 ¥ A BT 98 9 0 T IR B A PR mD(— [ B 52 T b T o w4 AR5
3303) ) WAL EPUTES B F D FNA B B

He has been appointed as a director of Mega-Info Media Co., Ltd. (a company listed on the
Shenzhen Stock Exchange with stock code: 301102) since 18 May 2022.

HoF R H/NHE ORI el R & B A BRA R (— R R
Y& 77 5 5y B £ A9 2 /] (BCERACAS < 301102) ) I EE 5 -

Save as disclosed above, there is no other information of the B bSO B 5 5 A > MEBEAR R CETTRR A 26
Directors that is required to be disclosed pursuant to Rule 13.51B(1)WRZH T 9 85 1) HoAth 3 55 R o
13.51B(1) of the Listing Rules.

The Company has complied with all the code provisions of the BE FE - AFENAZTHIEASWEA R A
Corporate Governance Code as set out in Appendix 14 to the NE - EH S R AR B SR T (b
Listing Rules throughout the six months ended 30 June 2022. SEERSFRD WA SRR -
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The Company has adopted its own Code for Securities Transactions
by Directors (the “Securities Code”) on terms no less exacting
than the required standard of the Model Code. Following specific
enquiry by the Company, all Directors confirmed that they have
complied with the Securities Code throughout the six months
ended 30 June 2022.

The Audit Committee has reviewed with management the
accounting principles and policies adopted by the Group and
discussed auditing, internal control and financial reporting matters,
and also reviewed the unaudited interim financial report for the
six months ended 30 June 2022. The review of the unaudited
interim financial report was conducted with Baker Tilly Hong Kong
Limited, being the Group’s external auditors. This interim financial
report for the six months ended 30 June 2022 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 HKICPA, whose review report

are included in pages 16 to 19 of this interim report.

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.

By Order of the Board

ZHU Dong

Executive Director

Hong Kong, 30 August 2022

AAFEHRAHAAN GEHETHEFLY

A7 B (TR 27 5P L) > 5% <1 JI A9 R 2
JiSBR ST S Uﬁﬁﬁﬁéiiiiﬁxﬁﬁﬁig ﬁZK/\‘]?FtH

AlAEMEZE 2R EFHERHERZE -
T AENA=THIESH A ﬁﬂﬁ%ﬁ—ﬁﬁﬂ‘m
F55FHl o

TR B GO L PR A R
FH R R KBRSl E A B A A
MHREFHRE FOHFEHRE _FZ - _FRX
A =+ B kS A B9 oK 56538 8% b ) B S it o
o 8 5% A% A BB S B i A 4R B 4D B A
Rt % B8k 75 945 S B SR I A R R o B R
TR HENAZTHIEANTEA B P
s R A > MEE R R s s A
A BR A AR BE s & 5HA A g M R
FEB TAEMERI) SEo410%% [E #8014 18 57 4% S Al
S v 1A S R B B B ] AT B > % B
R A PR SR e 19 -

BWE DT N H = AR E A B A
2 ) BT AT B B 2 A N S o B )
AN FAEA bR S o

TRIE G

HITEF
A%

T _EF _HFNHA=1+H



Dr. MA Weihua (Chairman)
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Mr. XU Peixin
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Mr. SUN Lei (Chief Executive Officer)
BECE (TTHA#)

Mr. ZHU Dong (Chief Financial Officer)

KL (BB E)

Dr. QI Daging
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Mr. CHEN Yigong
BRR T 564

Mr. FENG Zhonghua
diheck Fia sy

Ms WU Siu Ling (Resigned with effect from 1 August 2022)
MOt (R ZFZZFNAA—HET)

Mr. CHAN Ngai Fan (Appointed with effect from 1 August 2022)
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Hong Kong ??g

Computershare Hong Kong Investor Services Limited

Shops 1712-1716,

17/F, Hopewell Centre

183 Queen’s Road East
Wanchai, Hong Kong
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Bermuda H #E#

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

41 Cedar Avenue

Hamilton HM 12 Bermuda

Bison Finance Group Limited

Clarendon House, 2 Church Street
Hamilton HM 11, Bermuda

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

Telephone: (852) 2165 3000
Facsimile: (852) 2165 3001
Website: http://www.bison.com.hk/
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Baker Tilly Hong Kong Limited
Registered Public Interest Entity Auditor
(Appointed with effect from 22 July 2022)
2nd Floor, Foyer

625 King’s Road

North Point

Hong Kong
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Ernst & Young
Registered Public Interest Entity Auditor
(Resigned on 22 July 2022)
27/F, One Taikoo Place
979 King’s Road, Quarry Bay
Hong Kong
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