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INTERIM RESULTS FOR THE SIX
MONTHS ENDED 30 JUNE 2020

The directors (the “Directors”) of Bison Finance Group Limited
(the “Company”) submit herewith the unaudited consolidated
results of the Company and its subsidiaries (collectively the
“Group”) for the six months ended 30 June 2020, together with
the comparative figures for the six months ended 30 June 2019 and

at 31 December 2019 respectively.

FINANCIAL REVIEW

For the six months ended 30 June 2020, the Group is principally
engaged in (a) the provision of financial services of licensed
businesses including provision of investment advisory services,
securities brokerage services, securities margin financing services,
external asset management services, securities undcrwriting and
placing services, fund management services and loan financing
services; as well as the provision of insurance brokerage services in
the People’s Republic of China (the “PRC”) (the “Financial
Services Business”) and (b) the provision of media sales, design
services and production of advertisements for transit vehicle
exteriors (“BUS-BODY Advertising”) and interiors (“BUS-
INTERIOR Advertising”), (“BUS-SHELTER
Advertising”), outdoor signage (“BILLBOARDS Advertising”)

advertising business and the provision of integrated marketing

shelters

services covering these advertising platforms in Hong Kong (the

“Media Business”).
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For the six months ended 30 June 2020,
revenue of approximately HK$162.7 million (six months ended 30
June 2019:

representing a decrease of 30.8% as compared to the corresponding

the Group reported
approximately HK$235.0 million (restated)),
period in 2019, of which approximatcly HK$37.7 million was
generated from the Financial Services Business (six months ended 30

2019: approximately HK$49.0 million (restated)),
approximateiy HK$124.9 million was generated from the Media

June

Business (six months ended 30 June 2019: approximately HK$186.0
million). The overall decrease in revenue for the six months ended
30 June 2020 was mainly due to the adverse impact on the Group’s
business operation caused by the novel coronavirus (COVID-19)
pandemic, social unrest in Hong Kong and volatile global financial

market.

As a result of the changes in the current economic environment
related to the COVID-19 pandemic, social unrest and volatile global
financial market, the management assessed such effect on financial
performance of the Group’s Financial Services Business and Media
Business and the impact on the recoverable amounts of assets. The
recoverable amounts of the assets were determined based on value-
in-use calculations.

Impairment of Assets (“HKAS 36”), discounted cash flow method

Under Hong Kong Accounting Standard 36
shall be adopted in the value-in-use calculations.
In assessing the value-in-use of the cash-generating units (“CGUSs”)

of the

independent valuer to conduct a valuation (the “Valuation”). The

Financial Services Business, the Company appointed an
discounted cash flow method was adopted in compliance with
HKAS 36, and the value of the assets subject to the Valuation is
calculated based on the historical data and the Group’s financial
budgets covering a five-year period starting from 1 July 2020. In
view of the adverse impact and the uncertainties brought about by
the COVID-19 pandemic affecting the Financial Services Business,
the Group took a conservative approach to adjust the financial
budgets and its key assumptions. In particular, the percentage of
revenue growth in relation to the investment advisory services and
fund management businesses, being one of the key assumptions used
in the value-in-use calculations, was adjusted downward from 6% as
at 31 December 2019 to Nil to 1% as at 30 June 2020. As the
carrying amount of the CGUs was estimated to be higher than their
recoverable amount, the impairment loss on goodwill in respect of
the Financial Services Business of approximately HK$70.1 million
was recognised for the six months ended 30 June 2020. For details
of the value-in-use calculations leading to the impairment loss,
please refer to Note 12 to the interim condensed consolidated

financial statements of the Group.
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In assessing the value-in-use of assets of the Media Business, the
Company conducted its internal assessment adopting discounted cash
flow method in compliance with HKAS 36, and the value of the
assets subject to the assessment is calculated is based on the Group’s
financial budgets covering the remaining lease terms and expected
renewed terms anticipated by the Group. Having considered the
adverse impact and the uncertainties brought about by the
COVID-19 pandemic affecting the Media Business,

adjusted the financial budgets in relation to the Media Business. In

the Group

particular, the future revenue of the Media Business, being one of
the key input used in the value-in-use calculations for assets, was
adjusted downward significantly. The adjustment led to the decrease
in recoverable amount of the assets (including property, plant and
equipment, non-current prepayments and deposits and intangible
assets) of the Media Business. As the carrying amount of these assets
was estimated to be higher than their recoverable amount, the
impairment loss on these assets in respect of the Media Business of
approximatcly HK$21.7 million was rccogniscd for the six months
ended 30 June 2020. For details of the value-in-use calculations
leading to the impairment loss, please refer to Note 11 to the

interim condensed consolidated financial statements of the Group.

The Group’s loss for the period was approximately HK$96.4
million for the six months ended 30 June 2020 (six months ended
30 June 2019: profit of approximately HK$26.8 million). The
increase in loss for the current period was mainly attributable to (i)
the decrease in revenue of approximately HK$72.3 million, the
effect of which was partially net off by decrease in cost of
production of approximately HK$13.1 million and decrease in staff
expenditure of approximately HK$26.3 million respectively, (i) the
increase in provision for impairment loss on goodwill in respect of
Financial Services Business of approximately HK$70.1 million, and
(iii) the increase in provision for impairment loss on assets of Media
Business (including property, plant and equipment, non-current
prepayments and deposits and intangible assets) of approximately
HK$21.7 million.
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FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

There was no specific plan for material investments or capital assets
as at 30 June 2020. 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 relevant rules under the
Rules Governing the Listing of Securities (the “Listing Rules”) of
The Stock Exchange of Hong Kong Limited (the “Stock

Exchange”) as and when appropriate.

INTERIM DIVIDEND

The Directors do not propose to declare an interim dividend for the
six months ended 30 June 2020 (six months ended 30 June 2019:
Nil).

LIQUIDITY, FINANCIAL RESOURCES
AND CAPITAL STRUCTURE

Liquidity and Financial Resources

As at 30 June 2020,
amounted to approximately HK$155.1 million (31 December 2019:

the Group’s cash and cash equivalents

approximately HK$80.7 million), which are denominated in Hong
Kong dollars, United States (“US”) dollars, Euro, Singapore dollars
and Renminbi. In addition to providing working capital to support
its existing business, the Group maintains a healthy cash flow
position with adequate facilities to meet potential needs for business

expansion and development.

As at 30 June 2020,

interest-bearing bank borrowing and lease

the Group’s indebtedness comprised
promissory notes,
liabilities of approximately HK$219.0 million (31 December 2019:
promissory notes, bond payable, interest-bearing borrowings and
lease liabilities of approximately HK$266.1 million). The Group’s
indebtedness are denominated in Hong Kong dollar. Except for the
interest—bearing bank borrowing of approximately HK$4.0 million
which carried variable interest rates, all the other indebtedness
carried interests with fixed rates ranging from 2.8% to 10.0% per
annum. All of the indebtedness shall be repayable in one to two
years. The gearing ratio, representing the ratio of total indebtedness

to the total share capital and reserves of the Group, was 34.5% as
at 30 June 2020 (31 December 2019: 36.9%).
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As at 30 June 2020,
approximately HK$203.3 million (31

the Group had net current assets of
2019:
approximatcly HK$276.5 million) and total assets of approximatcly
HK$933.6 million (31 December 2019: approximately HK$1,096.2

million).

December

Chargc on Assets

At 30 June 2020, bank deposits of the Company of approximately
HK$98.7 million (31 December 2019: approximately HK$98.7
million) were pledged mainly to secure certain bank guarantees
provided by the subsidiaries of the Company to the independent
third parties regarding their due performance and payment under

certain licence agreements between the subsidiaries of the Company

and independent third parties.

Exposure to Fluctuations in Exchange Rates and
Related Hedges

The Group’s monetary assets and transactions are principally
us dollars,
During the six months ended 30 June 2020, the

denominated in Hong Kong dollars, Euros and
Renminbi.
Company rccogniscd an cxchangc gain of approximatcly HK$22,000
(six months ended 30 June 2019: exchange loss of approximately
HK$257,000). 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 transactions involving derivative
financial instruments and did not commit to any financial

instruments to hedge its financial position exposure during the six
months ended 30 June 2020.

Contingcnt Liabilities

The Group did not have any significant contingent liabilities at 30
June 2020 and 31 December 2019.

MATERIAL ACQUISITIONS OR
DISPOSALS

During the six months ended 30 June 2020, save as the disposal of
CSIB (as defined below) (details of which are set out in the
paragraph headed “Business Review and Prospects”), there was no
material acquisition or disposal of subsidiaries, associated companies

and joint ventures by the Group.

WoEZFENHA = H > AL RE G E
T H 5 49 5 %203,300,0000C ( —F— JLE+
H="1—H : &% 276,500,000 7C) > T & 42
(B £ %9 7 % 933,600,000 (—F—JL4E+ - H

—+—H : ##%1,096,200,0007C) °

B A fIk g

W E T@/\ﬁ + B > AL F K
98,700,000 7T ( —NWET_H=1T—H: %
1%4"%9870000075 Y SR 1 Z? E%ﬁﬂﬂﬁﬂ Fu
N By A% ) B e 2 w3l L A7 B A Ho i

%4%*ﬁﬁiﬁ@ﬁ$¢f‘#fﬁ&%?%f¢frﬂ%
SEER =7 AR A T AT IR PR AR -

REE 3 35 B Jl Bx B R B ) e

AEENEEE KLy FELBE - %713 :
RRoT R N BN - 8 E —F - FFEANH =
THIEANEA > A2 ﬂﬁﬁw@ﬁﬂ&ﬁn%{%%
22,0007C (B E —F—JLFNH =+ H 1L M
H o R 5L S 18 49 s W5 257,00000) o MR - iR
58,55 O HY BE 22007 e OR ) o iR R A
ANHZ1HIEANMEA - A5 BN 8E AT A A0
KA HE e THRMZE S > TREETS A 0] 4 fil T
L3 o L B 5 IR DL R o

%fk

R

/IS S S VAV i all = ) S S K Sy i FJ
= B A S AT AT R AR B

HOR O Bk A

BE LR ANH = THIEAMA > Bt
H R B O % 5T 30) (GEE SO [ 2675 101 B 2L
HI 5 | —B) &b > AR [ 67 40 o KA i B o B A
AT - WA A A -

R & mfm A RS A 5



As at 30 June 2020, the Group had 123 full-time employees. The
Group offers a comprehensive and competitive remuneration and
benefits package to all its employees. For the six months ended 30
June 2020,
HK$51.5 million (six months ended 30 June 2019: approximately
HK$77.8 million).

bonus scheme to its senior staff based on achievement of business

the Group incurred staff costs of approximately
In addition, the Group offers a performance

objectives and a sales commission scheme to its sales team based on
achievement of revenue targets. The Group has adopted a provident
fund scheme for its employees in Hong Kong as required under the
Mandatory Provident Fund Schemes Ordinance. The Group also
provides the career development opportunities including internal and

external training courses to meet individual needs.

The Company adopted a share option scheme (the “Share Option
Scheme”) on 8 June 2018, under which the Company can grant
options to, among others, employees of the Group to subscribe for
shares of the Company (the “Shares”). The purpose of the Share
Option Scheme is to provide our employees with the opportunity to
acquire proprietary interests in the Company as a reward for their
contributions and to encourage them to work towards enhancing the
value of the Company and its shares for the benefit of the Company
and its sharecholders (the “Shareholders”) as a whole. During the
six months ended 30 June 2020, a total of 118,020,000 share
options of the Company (the “Share Options”) (six months ended
30 June 2019: Nil) were granted pursuant to the Share Option
Scheme. The fair value of the Share Options at the grant date was
estimated using a binomial pricing model, taking into account the
terms and conditions upon which the options were granted. The
contractual life of the Share Options granted is 0.5 to 5 years. The
following table lists the inputs to the model used:

Dividend yield Nil
47.67%-84.35%
0.61%-0.65%

Expected volatility

Risk-free interest rate

For the six months ended 30 June 2020, total expense recognised in
the consolidated statement of profit or loss for the Shares Options
granted under the Share Option Scheme was approximately HK$9.3
million (six months ended 30 June 2019: Nil).
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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, among others, selected employees 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 Shareholders
through ownership of the Shares. During the six months ended 30
June 2020, a total of 11,500,000 shares of the Company (six
months ended 30 June 2019: 17,610,000 shares) were granted
pursuant to the Share Award Scheme. 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 grant
date. For the six months ended 30 June 2020, total expense
recognised in the consolidated statement of profit or loss for shares
granted under the Share Award Scheme was approximately HK$3.5
million (six months ended 30 June 2019: approximately HK$20.6

million).

BUSINESS REVIEW AND PROSPECTS

The Group is principally engaged in the Financial Services Business
and the Media Business during the reporting period. The Group will
continue to review the operation and performance of the Financial
Services Business and the Media 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.

(1) Financial Services Business

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) and Type 9 (asset
management) regulated activities under the Securities Futures
Ordinance. As at 30 June 2020, the Financial Services
Business of the Group mainly consists of (i) external asset
management (“EAM?”) services, (ii) fund management services,
(iil) securities services; and (iv) investment advisory services

to fund management.
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(i)

EAM services

The Group acts as an external asset manager to manage
the assets of and provide investment solutions to clients
which are mostly high net worth individuals. The assets
under management (‘“AUM”) of EAM dropped to
approximately HK$4.7 billion as at 30 June 2020 (31
December 2019:
Revenue generated from EAM services during the six
ended 30 June 2020
approximately HK$15.6 million (six months ended 30

approximately HK$6.1 billion).

months amounted to
June 2019: approximately HK$18.8 million). Despite
the market volatility brought by trade friction and
geopolitical tensions as well as the outbreaks of novel
coronavirus, 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 strong management team with
extensive asset management experience and strong
network with high net worth clients, to strengthen the
customer base and support continuous development of
the EAM business.

Fund IHEIIIFIg(‘IH(‘HI services

The Group acts as the investment managers or general
partners of certain offshore private equity funds and
manages the assets and investments of the funds on a
discretionary basis in pursuit of the investment
objectives and strategies of the funds, which include
achievement of long term compounded net asset value
The committed AUM of fund

management services remained stable as at 30 June

gain for investors.

2020 and amounted to approximately HK$8.6 billion
(31 December 2019: approximately HK$8.6 billion).
Revenue generated from fund management services
during the six months ended 30 June 2020 amounted
to approximately HK$15.2 million (six months ended
30 June 2019: approximately HK$16.3 million). Given
that the terms of funds will gradually expire in the
coming years and the economic uncertainty may result
in delaying of the launch of new funds in the future, it
is currently estimated that the growth and the
performance from the fund management business will
be lower than expected. As such, provision from
impairment of goodwill relating to Financial Services
Business of approximately HK$70.1 million was made as
at 30 June 2020.
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(iii) Securities services

The Group provides a full range of securities brokerage
services, including securities margin financing,
underwriting, placing services, as well as securities
dealing which was commenced after Target Capital
Management Limited (“TCM”) was admitted as a
CCASS participant of the Stock Exchange in 2019. The
Group will continue to develop and enhance the

income stream from this segment.

(iv) Investment advisory services to fund

nmnag(‘m ent
(=

The Group acts as the investment adviser to fund
managers or general partners of several offshore private
equity funds and provides portfolio advisory services to
them. As at 30 June 2020, the Group, through TCM,
acted as the investment adviser of 10 offshore private
equity funds with total committed asset under
management of approximately HKS$8.6 billion
(31 December 2019: approximately HK$8.6 billion).

As disclosed in the announcement of the Company dated 18
February 2020, the Company entered into an agreement with
Shanghai Dongfu Network Technology Co., Ltd.* (t@%
18 44 4 B3 A BR /A Fl), Ankai (Tianjin) Economic
Information Consulting Co., Ltd.* (%’c‘fﬁ (R &HfE
,%\ggﬁﬁ[ﬁ/l_\\ﬁl) and China Sports Insurance Broker Co.,
Led.* (FPEEIRBE R LA FRA F]) (“CSIB”) in relation to the
disposal of 100% of the equity interests of CSIB at a
consideration of RMB80.5 million (subject to adjustment) (the
“Disposal”). The Disposal had been completed on 30 April
2020. The net proceeds from the Disposal amounted to
approximately HK$27.0 million.

Meanwhile, as at 30 June 2020, a subsidiary of the Company
is in the process of obtaining Type 6 licence (advising on
corporate finance) from the Securities and Futures
Commission in order to further broaden the Group’s Financial
Services Business and to develop synergies by strengthening its

ability to provide integrated financial products and services.
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In the long term, 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.

The Group continued to engage in BUS-BODY Advertising,
BUS-INTERIOR  Advertising, BUS-SHELTER Advertising,
BILLBOARDS Advertising, and provision of integrated
marketing solutions services in Hong Kong. During the six
months ended 30 June 2020, the Media Business recorded
revenue of approximately HK$124.9 million (six months

ended 30 June 2019: approximately HK$186.0 million).

In the first half of 2020, the rapid spread of the COVID-19
pandemic caused city lockdowns and suspension of work,
production and transportation throughout world. In addition,
other uncertainties, including unstable social and political
atmosphere in Hong Kong since mid-2019, brought various
challenges to the Media Business. Facing the unfavourable
business environment, the occupancy of various advertisement
platforms provided by the Group has been adversely affected
and thus a decline in advertisement revenue of the Media

Business throughout the year of 2020 is expected.

While the Group anticipates that the customers will remain
conservative on ad spending, especially on out-of-home
(OOH) media, in the second half of 2020, the Group will
strive to fully utilise the interactive capabilities of our digital
panels in conjunction with devising more creative domination
campaigns, at the bus shelters to drive the growth of this

business unit.

Bison Finance Group Limited
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Despite that the Group’s licences of BUS-BODY Advertising
and BUS-INTERIOR Advertising with The Kowloon Motor
Bus Company (1933) Limited (“KMB”) and Long Win Bus
Company Limited have expired on 30 June 2020, the Group
successfully won the tender pertaining to BUS-BODY
Advertising and BUS-INTERIOR Advertising business of New
World First Bus Services Limited and Citybus Limited with
the terms commencing from 1 July 2020. The Group will
continue to improve the business portfolio and implement
cost control measures to enhance its cost efficiency in relation

to the Media Business.

The Group has been exploring opportunities for investments
to diversify income stream and maximise returns for its
sharcholders. Since 2019, the Group has entered into the
subscription agreements with BeiTai Investment Limited (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 would be 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 2020,
HK$103.0 million in the Investment Fund as a limited

the Group has made investment of
partner, which represent 71.0% of the total capital
commitment of the Investment Fund. The underlying
investments of the Investment Fund represent equity securities
listed in the USA and Hong Kong and a bond issued by a
corporation listed in Hong Kong. The investment in the
Investment Fund is stated at fair value and is recorded as
“financial assets at fair value through profit or loss” in the
consolidated statement of financial position. As at 30 June
2020,
approximately HK$245.9 million,

the fair value of Investment Fund amounted to
which represents
approximately 26.3% of the total assets of the Group as at 30
June 2020. During the six months ended 30 June 2020, the
Group recorded an unrealised gain on financial assets at fair
value through profit or loss of approximately HK$68.4
ended 30 June 2019:
approximately HK$69.0 million) from the Investment Fund.

million (for the six months

To cope with various uncertainties in global and domestic economic
and social environment, the Group will cautiously monitor the
development to ensure timely response to changes in market
condition and development of the COVID-19 pandemic. The Group
will strategically streamline and alter allocation of resources among
business segments where appropriate and will continue to identify

other investment opportunities when they arise with a view to

maximise returns for the shareholders.

EVENT(S) AFTER REPORTING PERIOD

On 30 June 2020, Messrs. KPMG (“KPMG”) tendered its
resignation as external auditor of the Company with immediate
effect. The Board, with the recommendation of the audit committee
of the Company, appointed Messrs. Ernst & Young as external
auditor of the Company to fill the casual vacancy following the
resignation of KPMG with effect from 8 July 2020 and to hold
office until the conclusion of the next annual general meeting of the
Company. For details,
announcements dated 30 June 2020 and 8 July 2020.

please refer to the Company’s

Subsequent to the expiry of the licence for BUS-BODY Advertising
and BUS-INTERIOR Advertising of KMB on 30 June 2020, the
Group enters into negotiation with KMB in relation to potential cost
for repainting and/or removal of advertisements on buses. For
details, please refer to Note 25 to the interim condensed

consolidated financial statements of the Group.
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To the board of directors of

Ernst & Young
22/F, CITIC Tower
1 Tim Mei Avenue

Bison Finance Group Limited

(Incorporated in Bermuda with limited liability)

We have reviewed the interim financial information set out on
pages 15 to 54, which comprises the condensed consolidated
statement of financial position of Bison Finance Group Limited (the
“Company”) and its subsidiaries (collectively, the “Group”) as at
30 June 2020 and the related condensed consolidated statements of
profit or loss, comprehensive income, changes in equity and cash
flows for the six-month period then ended, and other explanatory
notes. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the
relevant provisions thereof and Hong Kong Accounting Standard 34
Interim Financial Reporting (“HKAS 34”) issued by the Hong Kong
Institute of Certified Public Accountants (‘HKICPA”). The directors
of the Company are responsible for the preparation and presentation
of this interim financial information in accordance with HKAS 34.
Our responsibility is to express a conclusion on this interim
financial information based on our review. 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.

Central, Hong Kong

LR EHENERFR Tel EEE: +852 2846 9888
EBPIRAEE 15E Fax {5E.: +852 2868 4432
RIFKE 22 18 ey.com
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SCOPE OF REVIEW

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

opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial information is not prepared,

in all material respects, in accordance with HKAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

27 August 2020
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REVENUE

Other income and gains, net
Royalty, licence and management fees
Cost of production

Cost of services

Staft’ expenditure

Depreciation and amortisation
Repairs and maintenance

Provision for impairment losses, net
Gain on disposal of subsidiaries, net
Other operating expenses

Finance costs

(LOSS)/PROFIT BEFORE TAX

Income tax credit/(expense)

(LOSS)/PROFIT FOR THE
PERIOD ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS
OF THE COMPANY

(LOSS)/EARNINGS PER SHARE
ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS
OF THE COMPANY

Basic and diluted
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For the six months ended 30 June 2020
BWEZF_FEANA = A EANAEA

Six months ended 30 June

BEANH=THILAMA

2020 2019
e A
Notes HKS$’000 HK$’000
Bt T wH T ou T T
(Unaudited) (Unaudited)
R HFB) (R KL %)
(Restated)
(K= 51)
4 162,670 234,962
68,951 69,678
(98,255) (93,522)
(26,160) (39,254)
(12,110) (14,812)
(51,482) (77,775)
(18,969) (13,378)
(677) (648)
(91,003) (1,077)
7,879 —
(27,593) (29,901)
7 (10,118) (5,212)
6 (96,867) 29,061
461 (2,279)
(96,406) 26,782
10

HK2.32 cents

23261l

HK(8.19) cents
(8.19) ¥ il
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For the six months ended 30 June 2020
WE_F_ZHEARNH=1HIEAMEA

Six months ended 30 June

BEAH=THILAMA

2020 2019

A

Note HK$’000 HK$’000
Bt T w T ou T T
(Unaudited) (Unaudited)

R B) (R KL A%)

(LOSS)/PROFIT FOR THE A O R), /B A

PERIOD (96,406) 26,782
OTHER COMPREHENSIVE H b 2 T WK 2R

INCOME

Other comprehensive income that may HEESTHEELEN
be reclassified to profit or loss in At A T i £

subsequent periods:

Exchange differences: e 5, 72 3R
Exchange differences on translation i S50 D SE T Y B 5
of foreign operations = - 5
Reclassification adjustment for a AU E IR
foreign operation disposed of F14) BT o A R
during the period 21 289 —
OTHER COMPREHENSIVE 7% 9] ] G fib 2 i WL 5
INCOME FOR THE PERIOD, fIBRBEHE
NET OF TAX 289 5
TOTAL COMPREHENSIVE AR 2 ] ¥ 3 B B M A
(LOSS)/INCOME FOR THE A 2w (s 48),~
PERIOD ATTRIBUTABLE TO W % 48 A0
ORDINARY EQUITY HOLDERS
OF THE COMPANY (96,117) 26,787

Bison Finance Group Limited



NON-CURRENT ASSETS

Property, plant and equipment

Intangible assets

Goodwill

Non-current prepayments and
deposits

Financial assets at fair value
through profit or loss

Loans receivable

Deferred tax assets

Total non-current assets

CURRENT ASSETS

Accounts receivable

Loans receivable

Amount due from a fellow
subsidiary

Amount due from related
companies

Other receivables and deposits

Other financial assets at fair value
through profit or loss

Tax recoverable

Cash held on behalf of clients

Pledged deposits

Cash and cash equivalents

Assets of a disposal group
classified as held for sale

Total current assets

I i B &
ERY YT
5P

i

L B AT ROH A%

A R AR 2 R
HE

& e B K

1 SE Bl TH &

v B & A

B & A
JREE WA B 3
ﬂEWﬁ‘I}\
JRE Wi ) 2R B JB A ) K

JE 5 3] 78 ] S TA

JF At BB AR 3 B 4 4

LN R EER AR Z HAb
& Rl

JE Wi B I
REFFRHAHRE
[P

e kB EFEY

SV R H 5 th 05

B

Uit B 7 AR

30 June

2020

#

e Jawe. 2.2
~H=+H
HK$’000
BT
(Unaudited;
(R &% ¥

Notes

it 51

11 28,273
54,261
12 108,358

14,512

13 245,872
15 —

451,276

14 71,536
15 124,256

2,311
9,214

13 8,798
1,670
10,749

16 98,698
17 155,141

482,373

482,373
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At 30 June 2020
N-F_FFEANH=1+H

31 December

HK$ 000
T T
(Audited)
(EFHZ)
(Restated)
(K E5)

61,330
58,919
178,444

5,637
167,452

42,869
1,265

515,916

144,497
130,810

7

17,950
9,779
1,670

900

98,698
80,722

485,033

95,218

580,251
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

S AR S B IR LR ()

At 30 June 2020
A FEREANAZTH

CURRENT LIABILITIES
Accounts payable

Other payables and accruals
Contract liabilities

Lease liabilities

Promissory notes

Bonds payable

Interest-bearing bank borrowing
Tax payable

Liabilities of a disposal group
classified as held for sale

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Interest-bearing borrowings
Lease liabilities

Deferred tax liabilities

Total non-current liabilities
Net assets

EQUITY

Equity attributable to owners
of the parent

Share capital

Reserves

Total equity

Bison Finance Group Limited
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18

19

20(a)

30 June
2020

7*
—E_FF
AHA=1H
HK$°000
T

(Unaudited;

(R R

17,142
40,718
7,213
14,364
190,000

4,000
5,624

279,061

279,061

203,312

654,588

10,644
8,220

18,864

635,724

118,487
517,237

635,724

31 December
2019

S

—2— o

+ZA=+—H

HK$’000
T T
(Audited)
(REFEZ)
(Restated)
(KEE 41)

8,112
38,618
38,691
18,613

185,000

7,000

3,933

299,967

3,790
303,757

276,494

792,410

39,608
15,904
15,043

70,555

721,855

118,487
603,368

721,855



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

eib UL

B 1 ot ) 5%

For the six months ended 30 June 2020
WEZ_FHEARH=1THIEAMEA

Attributable to equity shareholders of the Company

AR 4 8 IR B A
Shares held Share-
for share based
Share Share award  payments Contributed Other  Exchange Accumulated Total
capital premium scheme reserve surplus reserve reserve losses equity
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
bR ARG A
atBEA B
A BebhiE ZMRf PGS EAUEE  HMEG SMEMG  RiER WG
(REHB) CRBHR) REER) (REHHR) (RBFR) (RBHER) (REFR) (REFR) (KEFR)
HK$000 HKS$000 HKS$’000 HKS$’000 HK$’000 HK$°000 HK$000 HK$000 HK$000
EWT  EWTx  EWTx  EWTx  #WTo  #WTx  #WTx  #WTx  #WTx
At 1 January 2020 REB-RE—-H—H 1S487 084 (53,009) — B (605 (593 (119479)  TASSS
Loss for the period 3] - - - - - - - (96,406) (96,406)
Other comprehensive income for RS A 2 i g
the period:
Reclassification of exchange EHABC LB E
differences for a foreign B £ 5
operation disposed of — - - - - - 289 - 289
Total comprehensive income for R 2w R A
the period - - - - - - B (96406 (%,117)
Purchase of shares for share B O 8 Tt R
award scheme (Note 20(b)) (Hf3E200)) - - (2,756) - - - - - (2,756)
Vesting of shares of share award iy 5 B ot 2B O S
scheme (Note 20(b)) (Hf3E200)) - - 3,450 - - - - - 3,450
Vesting of shares of share option TR IEHEST B0 i
scheme (Note 20(c)) (W%i?()(c)) - - - 9,292 - - - 9,292
At 30 June 2020 REZ2RE
AAZ1H 118,487 2508245 (52,315)¢ 9,292 531,569% (605) (5,643 (215885 635,724
£ These reserve accounts comprise the consolidated reserves of HK$517,237,000 o IR B T AN H =+ H R

(31 December 2019: HK$603,368,000) in the interim condensed

consolidated statement of financial position as at 30 June 2020.

A4 WAHS IR L3 1 A5 5 6 A 5 517,237, 0000T (2
E—NETFH=+—H : #%e603,368,0007T) °

HOAx & fl 4 AR A
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)
H I B A P AR A B R (D)

For the six months ended 30 June 2020
WEZEFENA=ZHHIEARMA

Attributable to equity shareholders of the Company

7R A A B R
Shares held Share-
for share based
Share Share award payments  Contributed Other Exchange  Accumulated Total
Capitﬁl p]‘emium SChemE reserve Surp]us reserve reserve lOSSeS eq“lt)

(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
Bl Lk A
ABRE ERK
Bk B 2B MEERE RSES A SAERE  RHER  HagH
(REFR) CREFY) (REFR) REFYN) (REFR) REFH) (REFR) (REFH) (REFER)
HKS$’000 HK$000 HK$000 HK$’000 HKS$’000 HKS$’000 HKS$’000 HK$000 HK$000
wETE  EWTT  BMTT w%Tx wWTx  #MT  #MTx w%Tx #WTx

At 1 January 2019 REF—-MAE—A—H 18487 25084 (29498) — 5315609 (605) 6438 (14045 T2,09%
Profit for the period A A = = = = = = = 26,782 26,782
Other comprehensive income for ARSI A 2 T 25
the period:
Exchange differences on BN EEN
translation of foreign B EH
operations - - - - - - 5 - 5
Total comprehensive income for N e
the period - - - - - - 5 26,782 26,787
Purchase of shares for share B S T e
award scheme (Note 20(b)) (WE20(b) = = (30,389) = = = = = (30,389)
Vesting of shares of share award et 52 Bt 1 7 R
scheme (Note 20(b)) (Hf3E200)) = = 20,553 = = = = = 20,553
At 30 June 2019 REZ-REAA=TH 118 487 250,824 (39,334) — 31569 (605) §433)  (113463) 30,045
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CASH FLOWS FROM OPERATING
ACTIVITIES

Cash generated from/(used in)
operations

Hong Kong profits tax paid

The People’s Republic of China
(the “PRC”) income tax paid

Net cash flows from/(used in)

operating activities

CASH FLOWS FROM INVESTING
ACTIVITIES

Interest received

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

Disposal of subsidiaries

Increase in loans receivable

Proceeds from repayment of loans
receivable

Purchase of items of property, plant
and equipment

Purchase of financial assets at fair value
through profit or loss

Proceeds from disposal of other
financial assets at fair value through
profit or loss

Proceed from disposal of items of
property, plant and equipment
included in a disposal group

Other cash flows arising from investing

activities

Notes

HKH RGBSR

HE VIR KB EE
Bl
B A 7 i M 5B
B A AN RILAE
([ epr I ) B 558

HCHI) KB
B & I B

HHBEEB B SRR

2 R B
MR R 2 1 B A

=R A Z FE I E

AE WD
65 Bt A E) 21
JREE Wi K
8 5 B i B2k T 15 K 1A

HEAWZE ~ BB LBty
JHH
WAL N B AH R
Z e REE

& %A R EEFA

18 4 2 HoAth 5 il &
Pt 7 3 JH

& BIIA HBE AL RIY
E BN & s
Z P ig sk IH

BB I B A HAh B

J2s B
Ui =

For the six months ended 30 June 2020
BWEZF_FEANA = A EANAEA

Six months ended 30 June

BEAH=1THILAMA

2020 2019
SBoBE AR
HKS$°000 HK$’000

W T ou T T
(Unaudited) (Unaudited)
(R B #) (RAEHFZ)
33,895 (18,146)
(3,406) (196)

(168) (634)
30,321 (18,976)

5,002 828

(10) ©)

28,705 —
(41,610) (20,026)
49,949 10,414
(2,078) (2,064)
(10,000) (93,000)

— 29,655

5,538 —

— 940

R & & m & m A RS A



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

HIIE AR S Bl B R ()

For the six months ended 30 June 2020
WE_F_ZHEARNH=1HIEAMEA

Net cash flows from/(used in)
investing activities

CASH FLOWS FROM FINANCING
ACTIVITIES

Principal portion of lease payments

Interest element of lease payments

Issue of promissory notes

Redemption of promissory notes

Purchase of shares for Share Award
Scheme

New bank loans

Repayment of bonds

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
(restated)

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 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 statement of cash flows

Bison Finance Group Limited

RE ) 386 8 i

B 4 & 5
2 A il I BB TR

B ATk 2 A @ o
HE AT sk FLE
AT R AR
L[] 7R L SR 4

I FBe 073 B8 B w3 B0

AT SE
R 5
B FLE

FH S il 3 B B B
i B

B kBEFEED
(), 34 n 3 48

Ww Bl & RBLEFED
(R HEZ)

WIARB & RBEFED

Bl S B 55 (Y R
i

Bl KRAT S5 R

FF KA E A7 K

] B 55 & A 55K DL R T 51

Be kBl eFEY

LN E R R ich
=8 A Z FE 454 E M
173K

B4 it B AR P 9 B K
B &5 HY)

Six months ended 30 June

BEAH=1THILAMA

2020

“RTRAE

Notes HK$’000
B &1 EW T o
(Unaudited)
(REHE¥)

35,496

(8,684)
(465)
19 20,000
19 (15,000)

(2,756)
4,000

(4,859)

(7,764)

58,053

92,054

17 150,107

146,057
9,084

155,141

(5,034)

150,107

2019

—— N
HK$’000
T
(Unaudited)
(RAEHFHZ)

(73,258)

(4,896)
(354)

(30,389)

(7,400)
(4,351)

(47,390)

(139,624)

235,027

95,403

93,130
12,988

106,118

(10,715)

95,403



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 HM11,
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 (i)
the provision of financial services and (ii) the provision of
media sales, design and management services and production

of advertisements.

This interim condensed consolidated financial information for
the six months ended 30 June 2020 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 2019.

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 2019, except for the adoption of new
standards effective as of 1 January 2020. The Group has not
carly adopted any standard, interpretation or amendment that

has been issued but is not yet effective.

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )
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AR A A A I E R R H A > A
CHEBEBH G MARARGES L
AR (T BTl B 1) #9388 F 4 2% 10 S
o AEETFRSEETMAST(HBG
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74 o 1 B A B R SIS LA AR
WA B R BT 5 9 — U1K S i > MBS
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Slf7 48 B2 7L PR Ak 2 0 A 1B 18 oA A R AT AT
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KEHAZ T ) B s o I

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR A F5 78 4b > 3945 s st 580

The accounting policies adopted in the preparation of the
unaudited interim condensed consolidation financial
information are consistent with those applied in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2019, except for
the adoption of the following revised Hong Kong Financial
Reporting Standards (“HKFRSs”) for the first time for the
current period’s financial information.
Amendments to HKFRS 3 Definition of a Business
Amendments to HKFRS 9,
HKAS 39 and HKFRS 7 Reform

Interest Rate Benchmark

Amendments to HKAS 1 and Definition of Material

HKAS 8

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

condensed consolidated financial information.

Bison Finance Group Limited

i SR 58 8 A 1 W A B S ORI
JE I & G BOR B AR WA SR BB 2 —F
—NEF+ A=+ —HLFERZEELS
BB HERTRAE B0 LT RA
ST 1 B R R A G KA RT (R
S i o 1 JI)) (7 8 B0 85 i o Y S ) )
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(R B IRE MR FH Y & 7
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(M B R ER) AR
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HEHI) 57 3998 &
1 S 5 o e
) 8758 2 B HT
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WRCEE R
) 265 898 2 A 5T

PR Ay L 32 28 45 5T B 38 A A O OR R %
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

The Group manages its businesses by business line (products
and services) and has reportable operating segments as

follows:

(a)  Financial services — licensed businesses including
provision of investment advisory services, securities
brokerage services, securities margin financing services,
external asset management services, securities
underwriting and placing services, fund management
services and loan financing services, and provision of
insurance brokerage services in the People’s Republic of

China (the “PRC”); and

(b)  Media

management services and production of advertisements

— provision of media sales, design and

for transit vehicle exteriors and interiors, shelters,
outdoor signages advertising businesses and the
provision of integrated marketing services covering

these advertising platforms in Hong Kong.

EBITDA/LBITDA is a non-HKFRS measure used by
management for monitoring business performance. The
Group’s EBITDA/LBITDA is defined as the Group’s profit/
loss before finance costs, income tax, depreciation and
amortisation. Management monitors the results of the Group’s
operating segments separately for the purpose of making
decisions about resources allocation and performance
assessment. Segment performance is evaluated based on
reportable segment profit/loss, which is a measure of adjusted
profit/loss before interest, taxes, depreciation and
amortisation (adjusted EBITDA/LBITDA). The adjusted
profit/loss is measured consistently with the Group’s profit
before tax except that certain income and gains/losses,
finance costs as well as head office and corporate expenses are

excluded from such measurement.

Segment assets and liabilities include all current and non-
current assets and liabilities, respectively, which are directly
managed by the segments, excluding unallocated head office
and corporate assets and liabilities as these assets and liabilities

are managed on a group basis.
There are no sales between the reportable segments.

Certain comparative figures have been reclassified to conform

with the current period’s presentation.

RS o S R Y

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )

A T 4% S5 00 J G ot B R s ) A B
S KA B WAL

(@) é%ﬂﬁ&?%*%ﬁﬁ%"%@%%{ L
AR - BAE AR - AR
Ji il AR s %%B%FAIEEE’J%
AL M ERE - EAeE IR
W K B RE R 5 DA A
RILFNE ([ B ) $2 40t > (R 48 40
MR s &

(b) LR — J R H Ly SN K H e
P~ A B B 5 A A R R A
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KE A v 0 S 5 A R

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 73 A 1578 5h - B i it Wt 50

3. OPERATING SEGMENT 3. el E R )
INFORMATION (continued)
Information regarding the Group’s reportable segments for the BRE-_ZFZXERF—NFEASNA=Z+
six months period ended 30 June 2020 and 2019 is set out H b S8 H B > A 5 B 2 800 3 &
below. B F AR o
a. chmcnt revenue, results, assets and a. ﬁﬁl‘ llﬂ(]\ N 7%21 N ﬁ%&ﬁ
liabilities: 1
Financial services Media Total
SR B ok
30 June 30 June 30 June 30 June 30 June 30 June
2020 2019 2020 2019 2020 2019

“RIFE CTMF ZRIE TN ZB4RE CTO0F
AEFR AAZTR AAZFR AAZHE AAZER ARZTH
HKS$000 HKS$’000 HKS$000 HKS$’000 HKS$000 HKS$’000
WHTL  EWTr %tk EWTc #WTx  EN T
(Unaudited) ~ (Unaudited) ~(Unaudited)  (Unaudited) ~(Unaudited)  (Unaudited)
(REEH) CREFY) (REER) (REFL)  (REFR) (REFH)

(Restated) (Restated) (Restated)
() () (EF)

Segment revenue (note 4) SO (W iEs)
Sales to external customers A% g 37,745 48,979 124,925 185,983 162,670 234,96
Segment results (adjusted 7 A (AL (LBITDA)/

(LBITDA)/EBITDA) EBITDA) (47,525) 16,358 (57,993) 2588 (105,518) 18,946
Reconciliation: %
Finance costs (other than SRR (L&A B SRR

interest on lease liabilities) (9,653) (4,858)
Depreciation and amortisation W (18,969) (13,378)
Unallocated other income and FA R EC AN B g 1

gains, net 68,840 69,770
Unallocated head office and A ROA S I T 4R B X

corporate expenses (31,567) (41,419)
(Loss)/profit before tax FRBLRG (B5R) /2R (96,867) 29,061
Other segment information Hofl 2 0% Bt
Depreciation and amortisation 17 % R 4 (4995) (5.474) (71,072) (6,150) (12,067) (11,624)
Depreciation and amortisation RO AT R

— unallocated (6,902) (1,754)
Provision for impairment losses | Bl T s AR R 1

on:

— property, plant and o EN GV ET

equipment - - (20,991) - (20,991) -
— goodwill — W& (70,086) - - - (70,086) -
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3.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AR S A% S0 B s o B

OPERATING SEGMENT
INFORMATION (continued)

a.

Segment revenue, results, assets and

S

liabilities: (continuul)

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )

3. B

a.

3 HB WL

Hl & B (48)

A R BERA

& : (78)

Financial services Media Total
SRR e ek
30 June 31 December 30 June 31 December 30 June 31 December
2020 2019 2020 2019 2020 2019
S S S
“RORE TZA ZBFE TZA ZBFE +ZA
AAZHH =t—H AAZ+H =t—H AAZ+H =t-H
HKS$’000 HKS$’000 HKS$’000 HK$’000 HK$°000 HK$’000
Bl BWTx  #WTx W Trc  wWFx k¥ Tx
(Unaudited) (Audited) ~ (Unaudited) (Audited) ~ (Unaudited) (Audited)
(RE#FR)  (BER  (REERK)  (EFH) (REER)  (B%FH)
(Restated) (Restated) (Restated)
(KEF) (KEF) (KEF)
Segment assets HEE 344,513 600,275 180,983 281,592 525,496 881,867
Reconciliation: i
Corporate and other unallocated PEREM KRS RERE
assets 408,153 214,300
Total assets BRI 933,649 1,096,167
Segment liabilities A 25,618 72,082 44,7113 78,880 70,331 150,962
Reconciliation: ﬁi
Corporate and other unallocated BERIMAN BA K
Rl 227,59 223,350
Total liabilities BfEE 297,925 374,312
HAxRGmEMARAA 27



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KEHAZ T ) B s o I

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR A F5 78 4b > 3945 s st 580

An analysis of revenue is as follows: WA -

For the six months ended

30 June

BEAH=THILAMA
2020 2019
“EFOFRE —FNHF
HKS$’000 HK$’000
#W T T
(Unaudited) (Unaudited)
(CREFER) CREFZ)
(Restated)
(R 4)
Revenue from contracts with customers ®FE A KBA 162,670 234,962

Disaggregated revenue information for revenue from contracts g }5 % :%/‘J 45( ]\ Z ﬁ'}?ﬁ: Ll& ]\ g\ﬂq’

with customers

For the six months ended

30 June
BEAH=1THILAMA
2020 2019
“EROFRE EFNEF
HK$’000 HK$’000
EW T T T
(Unaudited) (Unaudited)
CRRHFZ) CREEFEX)
(Restated)
(REHES)
Types of services Mk %5 %8 %Y
Income from media, sales, design and AR E B Y
management services, production of eRT S HAR S L
advertisements J& 45 FEAE R U A 124,925 185,983
Fund management service income 34 R UR A 15,160 16,226
External asset management advisory AR A P
commission income RPN 15,590 18,849
Insurance brokerage and advisory income 3 I 48 40 B R i A 112 10,480
Interest income from provision of loan P AL Bl B AR A
financing 6,388 3,403
Others HoAth 495 21
Total revenue from contracts with customers 2% ) & ZJ WA 4B %H 162,670 234,962

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
SRATE e R B A W

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )

For the six months ended 30 June 2020 BE_ZFEAH=ZTHILAREA
Financial
Segments 5 5B services Media Total
4 il R B e He A
HKS$’000 HKS$’000 HK$’000

33 T BT W T
(Unaudited) (Unaudited) (Unaudited)
(RBEE) CREEREZ) REFZ)

Services transferred at a point in IR 5 T - A1 B ] B
time L1534 16,179 57,425 73,604
Services transferred over time IR 75 s Iy ] s % 21,566 67,500 89,066

Total revenue from contracts with BE &AWL

customers 37,745 124,925 162,670

For the six months ended 30 June 2019 BREF-NEAA=Z1THILAMEA
Financial

Segments paiis services Media Total

<5 IR 5 085 A

HK$’000 HK$’000 HK$’000

BT T BT T T

(Unaudited) (Unaudited) (Unaudited)

(RREFZ) CREFR)  (REER)

(Restated) (Restated) (Restated)

(K= 5) (REH5)) (RHF)

Services transferred at a point in e 55 A 5 AR IR ] 22
time i £% 29,912 101,396 131,308
Services transferred over time R 5 B Iy (] 75 19,067 84,587 103,654

Total revenue from contracts with BEE# WA B
customers 48,979 185,983 234,962

N
S
2%

RS TN EN

<

pziil
b



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KE A v 0 S 5 A R

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 73 A 1578 5h - B i it Wt 50

5. OTHER INCOME AND GAINS, NET 5. it A S Wi %5 3 28

For the six months ended

30 June
BEAH=THILAMWA
2020 2019
e
HKS$’000 HK$’000
#WT U BT T
(Unaudited) (Unaudited)
CRBFER) (REFEZ)
(Restated)
(REE )
Other income H it A
Interest income from bank A SRAT IS A 887 923
Other interest income HoAth A S W A 94 —
Sundry revenue HoA e A 509 16
. . 1490 e
Other gains, net 3 Al W % R
Exchange gain/ (loss) B 58,1 22, (f5 48 22 (257)
Net unrealised gains on financial assets at fair A REEF ARG Z
value through profit or loss 4 Rl A AR Y R A BN A
Gk 67,439 68,997
Loss on disposal of property, plant and HEYE - BKE &
equipment B A 1 - (1)
67,461 68,739
68,951 69,678

30 Bison Finance Group Limited Interim Report 2020



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KE A% 31 B 5 o I R

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )

The Group’s (loss)/profit before tax is arrived at after AL B BRBLRT (B 4R) BRI S8BT

charging:

Amortisation of intangible assets
Depreciation

— property, plant and equipment
— right-of-use assets

Provision/ (reversal) of provision for
impairment losses, net

— property, plant and equipment

— intangible assets

— goodwill

~ non-current prepayment

— loan receivables

— accounts receivable

Lease payments not included in the

measurement of lease liabilities
Gain on disposals of subsidiaries
Legal and professional fee

Employee benefit expenses (excluding

directors’ and chief executive’s
remuneration):
Wages and salaries

Equity-settled share-based payments

Pension scheme contributions (defined

contribution scheme)

A TRARIE L

For the six months ended
30 June

BEAH=1THILAMEA

2020 2020

B e A
HK$°000 HK$’000

W T T T
(Unaudited) (Unaudited)
CREEHFB)  CREFEZ)

MY & 4,623 4,664
e
— W2~ BB KA 5,001 5,412
— i M 9,345 3,302
14,346 8,714
RN Ei=EC 2
Bt (G 1)) YRR
— W2~ WE kA 20,991 —
— WY& 35 —
— mE 70,086 —
— JE VB TE AT EROIH 712 —
— MK (623) 724
— BEWUR K (198) 353
91,003 1,077

3 e+ A E A R

FH & A3 163 1,778
B B N F T A5 U A 7,879 —
BEKHEEEH 8,813 6,063

18 B 48 A B 52 (R B3
= Nk AT BON B #r

) :
T&E R FH & 34,365 51,188
u%%m%u&%ﬁ

Bl 1 A5 3k 11,963 10,795
BKEFI B AR CEH

G ) 1,366 2,352

47,694 64,335

H 7r & mh 4 B A R 2 A



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KEHAZ T ) B s o I

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR A F5 78 4b > 3945 s st 580

An analysis of finance costs is as follows:

B A T IR
For the six months ended
30 June
BEAA=THILAMA
2020 2019
“FFE _FNHF
HKS$’000 HK$’000
#W T T T
(Unaudited) (Unaudited)

(REFR)  CREFR)

Interest on lease liabilities
Interest on promissory notes

Other interest expense

Hong Kong profits tax has been provided at the rate of
16.5% (2019: 16.5%) on the estimated assessable profits
arising in Hong Kong during the period. Taxes on profits

assessable elsewhere have been calculated at the rates of tax

HEAEZHE 465 354
LR 2 A B 8,569 4,463
HoAth A1) 5 B 2 1,084 395

10,118 5,212

A 1 T8 19 s P A5 B 485 T e R A BB
PR A1 16.5% (—F—JUAFE © 16.5%) #t
Ao A Hb i R SRR B R B B TE B 4%
A EET AR KN BRITBREH -

prevailing in the countries in which the Group operates.

Current — Hong Kong
Charge for the period
Current — Elsewhere

Deferred

Total tax (credit)/charge for the period

Bison Finance Group Limited

For the six months ended

30 June
BEAH=1THILAMA
2020 2019
—F_FFE T NHF
HK$°000 HK$’000
T T oo
(Unaudited) (Unaudited)

(CREEFB)  CREFR)

A — i

A BR — 725
AR — HoAth o [ 5,097 899
1A (5,558) 655
PRBLE (GE5%)

BH S 48 (461) 2,279



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

No interim dividend is payable for the six months ended
30 June 2020 (six months ended 30 June 2019: Nil). Final
dividends, if any, will be proposed at year end.

No final dividend in respect of the financial year ended
31 December 2019 was approved and paid during the interim
period (2019: Nil).

The calculation of basic and diluted earnings per share is
based on the loss attributable to ordinary equity shareholders
of the Company of approximately HK$96,406,000 (2019:
profit of approximately HK$26,782,000). The weighted
average number of ordinary shares used in the calculation is
the number of ordinary shares in issue of 1,177,011,991
(2019: 1,152,670,923) during the period, as used in the basic
and diluted earnings per share calculation, after deducting the
shares held for the Company’s share award scheme (the

“Share Award Scheme”).

During the six months ended 30 June 2020, a lease
arrangement of the Group was subject to lease modification
resulting in reduction of the Group’s lease liabilities of
approximately HK$825,000 and a corresponding adjustment

of the same amount to the right-of-use assets.

During the six months ended 30 June 2020, the Group
acquired assets with a cost of approximately HK$3,118,000.

During the six months ended 30 June 2020, an impairment
loss of approximately HK$20,991,000 (30 June 2019: Nil)
was recognised for certain property, plant and equipment of
the Media segment. The recoverable amounts of the items of
property, plant and equipment and right-of-use assets are
determined based on a value in use calculation using cash flow
projections based on financial budgets covering a period of the
remaining lease terms plus the anticipated renewal period

approved by senior management.

R KE A% 31 B 5 o I R

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

SRS DB 9 M

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR A F5 78 4b > 3945 s st 580

Cost and carrying amount:
At 1 January 2019

Impairment loss

Reclassified to a disposal group classified as held for sale

At 31 December 2019 and 1 January 2020

Impairment loss

At 30 June 2020

HK$’000
ok T
FRAS B R A
W_F—NE—H—H 217,176
RN i (9,195)
HH B A RAFEREN L&
A A (29,537)
R-ZF-WET_HA=1+—HK
“E-FHE—H—H 178,444
TE 18 (70,086)
R_F_FEAH=1TH 108,358

Goodwill is allocated to the Group’s cash-generating unit
(“CGW”), investment advisory services business and fund

management business 8

As at 31 December 2019, in view of the disposal of a
subsidiary as disclosed in note 21, the recoverable amount of
the CGU of the insurance brokerage business was determined
based on its fair value less costs of disposal of the subsidiary
with reference to the price quote obtained from the potential
buyers at the end of the reporting period. An impairment loss
of approximately HK$9,195,000 had been charged to the
consolidated statement of profit or loss for the year ended 31
December 2019 to write down the carrying amount of the
goodwill allocated to this CGU of the insurance brokerage
business to the lower of its carrying amount and its fair value

less costs to sell.

Bison Finance Group Limited

A 73 T P R 2 5 R R S
HeEHREN R ERA ((REE
BEHAL]) -

RoFE—IET A =Z1T—H Bk
FEo1 TR Y — IR A ] > fRER AR
A0 SEHS ) B 4 A E L Y mT Ol I 4 AR
P8 LN oA AE b B B A w Y A (T
275 ik it B R VB TE H R BUS R AE)
i E o W E R AI 59,195,000 T LR
“E-NE+A=+—HILFEELEE
B as RAOER > DU 7 B B OR B 8 40 2
W B4 A B 7 1Y e R T M & R T
LA OB R B A (AR 25 HE) o



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

The recoverable amount of the CGU of the investment
advisory services business and fund management business is
determined based on value-in-use calculations. These
calculations use cash flow projections based on historical data
and financial budgets approved by board of directors of the
Company (the “Directors”) covering a five-year (31
December 2019: five-year) period. Cash flows beyond the
five-year period are extrapolated using an estimated weighted
average growth rate. The growth rates used do not exceed the
long-term average growth rates for the businesses in which
the CGU of the investment advisory services business and
fund management business operates. The cash flows are
discounted using a discount rate which is pre-tax and reflects

specific risks relating to the relevant CGU.

For investment advisory services business and fund
management business, the key assumptions used in the value-

in-use calculations in 2020 and 2019 are as follows:

W 4t 3% = 7 0 b

% of revenue growth

REMRR
ERVEIELEES

Long term growth rate

Pre-tax discount rate

As a result of the changes in the current economic
environment related to the COVID-19 pandemic, social
unrest and volatile global financial market, the board of
Directors considered the Group’s Financial Services businesses
and financial performance might continue to be affected until
the pandemic eases and the global market shows signs of
recovery. Given the adverse impact, the board of Directors
conservatively reassessed the above key assumptions and
updated the five-year budget plan, it was concluded that the
carrying amount of the CGU of the investment advisory
services business and fund management business exceed its
recoverable amount and impairment loss of approximately
HK$70,086,000 was recognised for the six months ended
30 June 2020.

RS o S R Y

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )

BB AR 5 2E B M Ak 4 B 26 1 B
45 A B 1Y T g [ < A O AR A R T
B o gt B AR B SRR
RIBREL B R EA N HE ((EF))
gHENEE (CEF-NETA=Z1+—
B 4F) MM BHS - LEHRNBE
Ui B 2 MRS R 2 R R
v {56 P13 14 3 R 253107 406 ) 458 o ) R
S5 I Ak 4 B 2 Y B 4 A B R
TERYSEH Y R 2 R - B &
ViR T B R E - P i B R
2oy LTI 4 B S WA ] 3 4 2 RS B
5E JE B

9 5 R RS S O e T T T
T OB OBER B SUEAREHE
{56 A 2 B E

30 June 31 December

2020 2019
REF_FHE  R_-F-hF
ARH=+H +ZA=+—H

Nil to 1% 6%
Z21%
3% 3%
16% 16%

F A B L el AR R K RAT - AL e g
18 Je A Bk 4 Bl T B Dl B A O A AR T IR
mEE s EE G AREEN LR
IR Bs 2 I A S R B v] BE & A 2 B B
&, HEBEEEMEERTIGHEAER
BF% o SN2 AR, ERaiEE
Al I lt 3 AR R NI R AR TE B AEE
R L B RS S M R
B 4 AE 7 B 10 B T (L A o G AT i ] 4
HoHE_FFHEANH=ZTHIEAME
F e 58 A 5 18 4 7 570,086,000 G ©
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

SRS DB 9 M

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR A F5 78 4b > 3945 s st 580

Private equity fund, at fair value

JHE 2

Listed equity investment, at fair value wAREEFEZ BT

&

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 2020, the Group’s
capital contribution amounted to HK$103,000,000 (31
December 2019: HK$93,000,000), representing 71% (31
December 2019: 75%) of the aggregated capital contributed

by all partners in the Investment Fund.

Bison Finance Group Limited

R REEREZ LS

At At
30 June 31 December
2020 2019

RoZ-RE ROF L
AAZFE +oA=T N

HK$°000 HK$’000
T T T
(Unaudited) (Audited)
(R R ) (K
245,872 167,452
8,798 9,779
254,670 177,231

ﬁ/{\:g_‘ﬂﬁsiﬂ :+: H > Premier
Future Limited ([ Premier Future ] » — A
/Z.\\ﬁj E‘J%%W%/Aﬁj) EﬁiBeiTai Investment
Limited ([ FBEH N | > BAL 7 K H
B Nt CEs W BT AL A8 5250 =07
([ 588 =5 1)) 5wl o8 W 1wkt - 48
Premier Future [ B #8 #BeiTai Investment LP
([REREEDWAREGEHER R _F
ZREARNA=ZTH AEFEEEE A
7 1103,000,0007C (= F—LE+H =
+—H : #%93,000,0007C) 15T HE&H
NABRERESTFEREN 1% (ZF—
HE+ZH=+—H :75%) °



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

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
subject to the Exempted Limited Partnership Law (Revised) of
the Cayman Islands, the General Partner has control over the
Investment Fund to control and manage its business and shall
act at all times in good faith. The Board of Directors
considered the Group has neither significant influence nor
joint control over the Investment Fund and therefore it is
classified as financial assets at fair value through profit or loss
in accordance with the requirements under HKFRS 9,
Financial Instruments. Details of the transaction have been
disclosed in the Company’s announcement dated 22 February
2019.

As at 30 June 2020, there was no unpaid capital commitment
on investment in the Investment Fund (31 December 2019:
Nil).

During the six months ended 30 June 2020, net unrealised
gain on the private equity fund of approximately
HK$68,419,000 (six months ended 30 June 2019:
approximately HK$68,992,000) was recognised in the
consolidated statement of profit or loss from the underlying
investments of the Investment Fund which represented equity
securities listed in Hong Kong and the United States and a
bond issued by a corporation listed in Hong Kong.

During the six months ended 30 June 2020, net unrealised
loss on the listed equity security investment in Hong Kong of
approximatcly HK$980,000 (six months ended 30 June 2019:
Nil) was recognised in the consolidated statement of profit or

loss.

RS o S R Y

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KEHAZ T ) B s o I

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR A F5 78 4b > 3945 s st 580

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

allowance, is as follows:

Within 1 month — 1 A "
1 to 2 months —Z WfE A
2 to 3 months M2 =8 H
Over 3 months 8 o = H
Over 1 year 8 o — 4

The Group’s trading terms with its customers are mainly on

credit period of generally 90 days.

Bison Finance Group Limited

T R - T WO R (0 B s 4R 48 )
B H R BRI o A eE fE A E

30 June 31 December

2020 2019
REF2FHE ROFNE
AA=+H +-H=+—H

HKS$°000 HK$’000
wW T T T
(Unaudited) (Audited)
(REEFE) (KEHF)
23,748 79,920
14,882 26,445

6,402 14,240

25,453 22,722
1,051 1,170
71,536 144,497

AEBEEF TN S GREE R —
% Fyo0 H ({5 &1 -



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

Secured A HEH
Unsecured Ll
Impairment allowance ik {Eﬁé {#I:
Non-current ;l]i /Jﬁ@j
Current i ﬁj‘]

The loans were made to independent third parties with
effective interest rates ranging from 3% to 12% (31

December 2019: 5% to 12%) per annum.

During the six months ended 30 June 2020, a net reversal of
allowance for expected credit losses of approximately
HK$623,000 was recognised (six months ended 30 June
2019: allowance for expected credit losses of approximately

HK$724,000) in the consolidated statement of profit or loss.

RS o S R Y

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )

30 June 31 December

2020 2019
REF-EE  ROE U
~»A=+H +_-H=1—H

HK$°000 HK$’000
W T ou T T
(Unaudited) (Audited)
(R H ) (K
(Restated)
(K8 & 51))
12,848 59,774
113,193 119,207
(1,785) (5,302)
124,256 173,679
- 42,869
124,256 130,810
124,256 173,679

HERERCRM T RS = > HERE
FZA T30 120% ( —E—LE+ A=
+—H 5% £ 12%) ¢

BE-Z-ZFENXA=THIEAMEA
A&7 A 1E A 3R T R TE M B0 S 1 A
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KEHAZ T ) B s o I

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR A F5 78 4b > 3945 s st 580

Pursuant to certain licence agreements between subsidiaries of
the Company and independent third parties, bank guarantees
have been provided to independent third parties in respect of
the subsidiaries’ due performance and payment under the
respective licence agreements. As at 30 June 2020, the
Company has pledged bank deposits of HK$97,248,000 (31
December 2019: HK$97,248,000) for the bank guarantees

issued.

The remaining deposit as at 30 June 2020 amounting to
HK$1,450,000 (31 December 2019: HK$1,450,000) has been
pledged to secure banking facilities granted to the Group.

MR8 A/ ) B Jeg /> ) BB 57 56 = J7 T AL
25 TR ar ik > % S g A ° 2 st

ZEBAT R AT R & B R E T
E’JEE& KIH > fEHE DA S B =0
5% g NIJERATIEIR - IR —F ZFEXN
A=1+H> $/\7BEJEFJT%§EHEI’J§E ﬁ%
PRAKFR BRAT 77 3K 5 197,248,000 70 (—F—
nNE+—-_H=+—H -%%97,248,000
JG) °

W OECEENHA=ZTHBB TR
”ﬁé‘mso 000G (—F—JUFE+_-HA=+—
H : #%51,450,0007C) C & A/E & A £ H

BT RATRVE I YER o

At At
30 June 31 December

2020 2019
RoECEE B
AA=FH FoHE—

HK$’000 HK$’000
BT T oo
(Unaudited) (Audited)
(REE) (RER%)
Cash at bank and in hand AT R F B & 146,057 72,629
Bank deposits with original maturities JEEAH & =\ H N
within three months RAT A7 4,050 3,069
Cash and cash equivalents for the iR EHGEAH SR E
purpose of the condensed FME R & 4%
consolidated cash flow statement =) 150,107 75,698
Bank deposits with original maturities JEEIHA H A = A Y
over three months RATAF K 5,034 5,024
155,141 80,722

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
SR o R R

18. ACCOUNTS PAYABLE

An ageing analysis of accounts payable at the end of the

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )

8. M M 2k

T R - R A IR 5 5 H IR

reporting period, based on invoice date, is as follows: B TFEE T -
30 June 31 December
2020 2019
REBoBE RoE K
AA=Z+TH +-A=+—H
HKS$’000 HK$’000
T BT T
(Unaudited) (Audited)
(R R %) (REFEZ)
Within 1 month — @ H " 17,072 7,544
1 to 3 months — 2 = A — 344
3 months to 1 year =B A= —4F 11 224
Over 1 year 4 — 4 59 —
17,142 8,112

The accounts payable are non-interest-bearing and are

normally settled on 60-day terms.

JE A HR AR SR — MR oo H /% 10 PR 4%

B o

AHxEMERARAA
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KEHAZ T ) B s o I

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR A F5 78 4b > 3945 s st 580

The movements of the promissory notes are set out below:

At 1 January w—H—H
Issue of promissory notes BAT AR LR
(notes (ii) & (iii)) (B 3 i) % i)
Redemption of promissory notes I (] 7 o, B (R @i))
(note (i))

=

At 31 December 2019 and _
30 June 2020 TZA=Z=t+—H kK
—®

Notes:

@) On 28 December 2018, the Company issued promissory note in the
principal amount of HK$100,000,000 to Kinetic Creation Global
Investments Limited (“Kinetic”), an indirect wholly-owned subsidiary
of CCB International (Holdings) Limited (“Kinetic Promissory
Note”). The Kinetic Promissory Note bears interest at a rate of 9%
per annum for a term of one calendar year, which is subject to an
extension for another one calendar year by the written consent of
Kinetic. Principal amounts of HK$5,000,000 and HKS$15,000,000
were redeemed on 28 December 2019 and 31 January 2020
respectively. During the year ended 31 December 2019, the maturity
date of the Kinetic Promissory Note was extended to 30 November
2020. The Kinetic Promissory Note is subject to the fulfilment of
covenants relating to certain of the Group’s balance sheet ratios, as
are commonly found in lending arrangements with financial
institutions. The Kinetic Promissory Note would become payable on
demand if the Group were to breach the covenants. The Group
regularly monitors its compliance with these covenants. As at 30 June
2020, none of the relevant covenants had been breached (31
December 2019: Nil).

(if) On 9 August 2019, the Company issued promissory note in the
principal amount of HK$90,000,000 to Fullbest Star Limited
(“Fullbest”), an independent third party (“Fullbest Promissory
Note”). The Fullbest Promissory Note bears interest at a rate of
10% per annum for a term of one calendar year which is subject to
an extension for another one calendar year by the written consent of
Fullbest. The maturity date of the Fullbest Promissory Note has been
extended from 8 August 2020 to 8 August 2021 subsequent to the
reporting period.

(iii) On 13 March 2020, the Company issued promissory notes in the
aggregate principal amount of HK$20,000,000 to several noteholders,
which are all independent third parties. The promissory notes bear
interest at a rate of 6% per annum for a term of six calendar

months.

Bison Finance Group Limited

R S II I T

(i)

(iii)

At At
30 June 31 December
2020 2019

R-FZFG R_F— L
AR=1+H ﬂ“#ﬁ_ﬂ“ H

HK$’000 HK$’000
BT i T
(Unaudite‘d} 2 udlted)
(KRB F®
185,000 100,000
20,000 90,000
(15,000) (5,000)
190,000 185,000

W oE—NE+ A+ NAH > KAAM
AN TR EARAR (THR] > AEEH
[ (FETE) AT BR 2 ) 22 [ 4 2 i g 8 w1 ) %%
AT A% 4 %8 B 7 %5 100,000,000 7 19 7K 5i 22 4%
(T R SR 2% |) o 8 AR S8 22 3% i 4 1) oK
9%nl B > A —EJE AT > AR &
Hf E B — ] JB 4F o A £ FH s ¥ 5,000,000 7T K
W% 15,000,000 05 Bl —F — L+ H =
AR K EZE—H =+ — R o R
BE_Z—NFE+_A=+—HILFEE &
RS EEE R B W H R R R AE+— A
= H o FHE AR S B JE 1 A B AN R [
FEEEMELRABMNZE  ZE2ET)
4 Rl — 5 4 22 Bk PP LI 324 o AR
S R 3R I3 R S S R R R
A5} o AN 55 8 1 1 BE 2R % 5 A ISP I L o

A E FENH=1H ﬂfmﬁfiﬁrfﬁ
Bz 84 (—F—NF+H=1—H : )

AR —JUENHILE > AR ) 15 S0 =
77 Fullbest Star Limited ([ Fullbest |) B547 4N 4%
5 #590,000,000 G 1Y 7 b8 22 4% ([ Fullbest A& 5t
E%Jom%m%ﬁTﬁﬁiﬂﬁmﬁf
B > AR 4 Fy— 8 J& 4F > W] £8 Fullbest ) 3 & A1 7]
BAER — R B 4F - Fullbest/K b, 2245 19 EI| 1 H
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

Authorised: iy

Ordinary shares of HK$0.1 each B F I (v 0.1
A3 188 it

Issued and fully paid: CBRTRCAR:

Ordinary shares of HK$0.1 each 1 1 (6 0.0
£ 3 188 Jit

On 24 August 2018,
approved and adopted by the Board of Directors of the

the Share Award Scheme was

Company under which shares of the Company may be
awarded to seclected participants which include
employees, directors (including executive and non-
executive directors), officers, agents or consultants of
the Group (the “Selected Participants”). Unless
the Share Award

Scheme will remain valid and effective for a period of

otherwise cancelled or amended,

ten years commencing from the adoption date. Details
of the Share Award Scheme have been disclosed in the

Company’s announcement dated 24 August 2018.

the
Company purchased an aggregate of 6,980,000 shares
(six months ended 30 June 2019: 25,356,000 shares) of
the Company from the market through its trustee at an
aggregate
HK$2,756,000 (six months ended 30 June 2019:
approximately HK$30,389,000). The acquired shares

were recognised and accumulated in equity under the

During the six months ended 30 June 2020,
consideration

of approximately

heading of “Shares held for share award scheme”.

R KE A% 31 B 5 o I R

(Expressed in Hong Kong dollars unless otherwise indicated)

At 30 June 2020
REZZFZFHAA=TH

Number of

shares

et i H
000
Th

10,000,000

1,184,865

(BR 75 A7 F5 7R 51 - 340t Wt )

At 31 December 2019

REF-RE+ZA=1—H

Number of
shares
Bt 8 E
HKS$°000 ’000 HK$’000
i T T BT
(Unaudited) (Audited)
(RBEK) (BE)
1,000,000 10,000,000 1,000,000
118,487 1,184,865 118,487
WoF—/NEAAZ+HHH AR

) it v R PR AN — TE R A7 4
Fh & > B UAS A B A T T A
ZHFE (AEAEHRREE - £F (G
AT R EAATES) - [TBAE -
IR (R HE ) - B A
A BUH SAETT S » 1 48 8 51 # %
H PR A H B F M —EA R -
R = = NN N E
HF— /)F/NH T HZ A%
Hi iR o

REE CERENA=ZTHIEA
@A > $Z7% HZEARTS
M E A 4L AN 7 6,980,000 B HEEA (%
2 _EF—JUENSNH=TH LA
H 25,356,000 M) > BAAEL 24 i
2 756,000 (B2 —F—JLENH
=t HIEANMHEA & 5B
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KEHAZ T ) B s o I

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR A F5 78 4b > 3945 s st 580

Details of the shares under the Share Award Scheme

granted during the period are set out below:

Six months ended 30 June 2020

Number of
Date of grant shares awarded
£ B 0 0 By B H
10 June 2020 11,500,000

“EFZFENHTH

Six months ended 30 June 2019

Number of

Date of grant shares awarded
i B 0ty B H
1 April 2019 12,510,000
“E—JUFENA—H

16 April 2019 5,100,000

“F—LFEMA+NH

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
grant date.

Bison Finance Group Limited

Average
fair value
per share
LS
2 R fEE

HKS$
3w

0.30

Average
fair value
per share
G
2 fefEAE

HK$
3

1.17

J0 TR0 R R P07 2 TR

FEBW

w3 A
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

For the six months ended 30 June 2020, total expense
recognised in the consolidated statement of profit or
loss for shares granted under the Share Award Scheme
is approximately HK$3,450,000 (six months ended 30
June 2019: approximately HK$20,553,000).

The Company operates a share option scheme (the
“Share Option Scheme”) for the purpose of providing
eligible participants 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 its
Sharcholders as a whole. The Share Option Scheme was
approved and adopted by the shareholders of the
Company on 8 June 2018 and, unless otherwise
cancelled or amended, will remain in force for 10 years
commencing on the adoption date of the Share Option

Scheme.

On 27 March 2020, 118,020,000 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 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 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 Options; and (iii) the

nominal value of a Share, which is HK$0.1.

The equity-settled share option expense recognised in
the consolidated statement of profit or loss for
employee services received during the six months
ended 30 June 2020 is HK$9,292,000 (six months
ended 30 June 2019: Nil).

RS o S R Y

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )

BEFFRENH =T HIEASHE
H o MR I 07 58 JEh =1 8 952 o 1Y B 4
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KE A v 0 S 5 A R

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 73 A 1578 5h - B i it Wt 50

21. DISPOSAL OF SUBSIDIARIES 21. Hi B BHE 2 W
Details of the net assets of the subsidiaries, Hh PR B 48 A2 AN BB A A (R AR LA R
B IR A (China Sports Insurance Broker Co. Ltd.*) 2 A (T B8 PR BE ) M2 Nature Win Limited
(“CSIB”) and Nature Win Limited (“Nature Win”), disposed ([ Nature Win J)) & /5 1 {H 1 7 15 5 BAB5
of during the current period and the financial impacts are RENEAR R

summarised as follows:

HK$’000
wET T
(Unaudited)
(R &F%)
Net assets disposed of R 85,861
Exchange fluctuation reserve released upon disposal HH A 1 iR B 2 B 23R O 380 fok 45 289
86,150
Gain on disposals of subsidiaries i M“J% NG & 7,879
94,029

Satisfied by: PIRBIEE AT
Cash b7 92,651
Due from a related company R Wiz [ W ) S I 1,378
94,029

* For identification purposes only
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

An analysis of the net inflow of cash and cash equivalents for

the period in respect of the disposal of subsidiaries is as

follows:

Cash consideration (notes (i) & (ii))

Cash and cash equivalents disposed of

Net inflow of cash and cash equivalents in respect of

disposal of subsidiaries

Notes:

(i)

On 18 February 2020, the Group entered into a sale and purchase
agreement with an independent third party to dispose of its entire
equity interest in a wholly-owned subsidiary, CSIB,

consideration of RMB80,500,000 (equivalent to HK$91,770,000).

for a

The gain on disposal before tax amounted to approximately
HK$2,164,000 and loss on the disposal net of tax amounted to
approximately HK$2,933,000. The transaction was completed on 30
April 2020. The respective assets and liabilities were included as
“Assets/liabilities of a disposal group classified as held for sale” as at
31 December 2019.

On 30 April 2020, the Group entered into a sale and purchase
agreement with a company wholly-owned by a connected person of
the Company (as defined under the Listing Rules) to dispose of its
entire equity interest in a wholly-owned subsidiary, Nature Win
Limited for a consideration of HK$2,259,000. The gain on the
disposal (before and after tax) amounted to approximately

HK$5,715,000. The transaction was completed on the same date.

R AR v 31 A 5 i A B R

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB 5 7m 4 > B s Hest 50

HWRHERBARNRE REESEEY
WMAFRESN T ¢

B4 AUE (BR&E ) S i)
O ERS KRS EY

(EE

(i)

Total

At
HK$’000
BT T
(Unaudited)
(REEFEZ)

94,029
(65,324)

8 U O ] WO B
BE%EWRA FH

28,705

ATECTFECATANE > AREEHE LB
S =R L E E ko DARE AR
80,500,0007C (4 & i #5 ¥591,770,00070) H} B
4 BB 2 ) v B R B ) A R ACRE o B AT
%4&%%’9%&%%2,164000% ﬁﬁfﬁdﬂ*éﬁﬁ
) Ky s 152,933,0000C c ZAEH IR FF
A =T HER - R F jLEJr A=
T—H > ABEE LA AT B 5 RE
B AR E R A -

AR RENA = H o AL AN
—ZBE AT GEF R BT 2EHEA
23 ) RT S BE Wk o DLARE W B 2,259,0000T
H 2 gw’%/&\ﬁjNature Win Limited fJ 4 &5
R HE o b B U AR (BL AT M BLAR) & 5 s I
5,715,0007C ° #% 38 & C iR Rl B 58 5% ©



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KE A v 0 S 5 A R

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 73 A 1578 5h - B i it Wt 50

22. COMMITMENTS 22. R
The Group had the following commitments at the end of the AL B A S AR AE R BRI o

reporting period.

() Capital commitments (a)

VA 7 I

30 June 31 December

2020 2019

BB FE R TN

AA=Z=+H +-H=+—H

HK$°000 HKS$’000

#H T T T

(Unaudited) (Audited)

R R % %) (REFZ)

(Restated)

(R 5))
Contracted, but not provided for: O AR H R T2 B A
Acquisition of property, plant and Y 2~ iR &

equipment Eﬁ’fﬁ — 13,693

Investments in subsidiaries (A ENEIE &< 41,234 41,234

41,234 54,927
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

Pursuant to the exclusive licences to (i) conduct media
sales agency and management business on selected bus
shelters, (ii) solicit advertising business in respect of the
interior and exterior panels of buses, (iii) solicit
advertising business on billboards and other advertising
spaces owned by independent third parties, which the
suppliers have substantial substitution right, the Group
has committed to pay licence fees or royalty fees at a
pre-determined percentage of the net advertising rental
received, subject to a guaranteed minimum amount
during the licence period. Such licences will expire
during 2020 to 2022. The future minimum guaranteed
licence fees and royalty fees committed at the

respective balance sheet dates are as follows:

RS o S R Y

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )

R 9 A 4 ) 4 7 (i) A A 3R L i
R A B AR R TS
(i) A9 B2 - ) B JRE IR S K HE B AR R
HAOLHEAT B S 5 i) B LA =
J5 B 1 R 5 AR B HL At B 5 A AT
JBE 5 SE S 0 1 R R T RE > AL RE
WA EBENEAME AEFCKH
42 T Wi B R L 4 Y B YY) T G T
ERaaa Ok X vk S H
7 IR B T I PR R A R T R
FZ X e e i S S
TAEHIM T o N B EEAMKER
H A 7R R 9 A% 26 B {1 AR 7 4 o 2
HF# T

30 June 31 December

2020 2019
REBSFE RO
~»A=+H +_-HAH=1—H

HK$°000 HK$’000
W T ou T T
(Unaudited) (Audited)

(R B %) (KEHF)

Within 1 year —FR 158,280 123,872

In the second to fifth years, B AR
inclusive (& H W) 330,320 87,800
488,600 211,672

The above licences typically run for an initial period of
32 to 72 months, and certain of the licences contain an

option to renew when all terms are renegotiated.

3 e R — B 0 R A RO 2 32
728 A > A T4 A A
ibp e e M S G i

H 7r & mh 4 B A R 2 A



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

R KE A v 0 S 5 A R

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 73 A 1578 5h - B i it Wt 50

23. RELATED PARTY TRANSACTIONS

Compensation of key management personnel of the Group:

23. HEEAN LR
EX T EE LS UN-TUUE

For the six months ended 30 June

BEAH=1THILAMA

2020 2019
e
HKS$’000 HK$’000
#EW T U BT T
(Unaudited) (Unaudited)
(R 8% %) (REEFZ)
Short-term employee benefits 5 R B 48 A 2,550 3,252
Post-employment benefits A% A 32 32
Equity-settled share-based payments DA R HE 45 53 DL R Ay 2
FEBE Y AT 3K 779 9,758
Total compensation paid to key IMTEEEHAER
management personnel 1 4 48R 3,361 13,042

50 Bison Finance Group Limited Interim Report 2020



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

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.

o 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.

RS o S R Y

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A7 F5 7R 51 - 340t Wt )
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KE A v 0 S 5 A R

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 73 A 1578 5h - B i it Wt 50

24. FAIR VALUE MEASUREMENT OF 24. &R T HP A REMAGE

FINANCIAL INSTRUMENTS (continued) (45)
(a) Financial assets and liabilities measured (a) 2oy BT E SRE E R

& (48)

T 1E {5 K (7))

at fair value (continued)

D R

Fair value hierarchy (continued)

Fair value measurements as at
30 June 2020 categorised into
REFZZREANA=ZTHAA RBEMEGE2ES
Fair value
at 30 June
2020 Level 1 Level 2 Level 3
#
“EOERYE
AA=+H
i 2 S AR B BB BB
HK$’000 HK$’000 HK$’000 HK$’000
T T -3 & T -3 & T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(R&EHER) OREFR) (REFHR) CREFR)

Recurring fair value BHEHEA REM

measurement %‘1‘ %
Assets: ﬁ E

Financial assets at fair wAREERAR
value through profit or IS RERE

loss:
— Listed equity — FHRHERE
investment (B EE13)
(note 13) 8,798 8,798 — —
— Private equity fund — AR S
(note 13) (P 5E13) 245,872 — 245,872 —
Total 5T 254,670 8,798 245,872 —

No
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

R FE A v 0 S 5 o A

(Expressed in Hong Kong dollars unless otherwise indicated)

24. FAIR VALUE MEASUREMENT OF 24.
FINANCIAL INSTRUMENTS (continued)

(a) Financial assets and liabilities measured
at fair value (continued)

Fair value hierarchy (continued)

(BR 75 A7 F5 7R 51 - 340t Wt )

ST H A A =

(78)

(a) $5 2 AR R v T
£ 1 (1)

LR FH (5

Fair value measurements as at
31 December 2019 categorised into

REZF-RE+ A=t R R RBEEABIES

Fair value at
31 December

2019 Level 1 Level 2 Level 3
S
“E A
+-HA=+—H
/A B E % HH H=H
HK$’000 HK$’000 HK$’000 HK$’000
BT BT BT BT
(Audited) (Audited) (Audited) (Audited)
(BEH) (BE) (BE) (BEX)
Recurring fair value Bt B
measurements ﬁ' i)
Assets: B
Financial assets at fair value 18/ B EFFAB R
through profit or loss: )4 g
— Listed equity — LR A
investment (Fff5E13)
(note 13) 9,779 9,779 — —
— Private equity fund — RERELS
(note 13) (Bit5E13) 167,452 — 167,452 —
Total Mt 177,231 9,779 167,452 =

During the six months ended 30 June 2020, there were
no transfers between Level 1 and Level 2, or transfers
into or out of Level 3 (2019: 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.

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

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 2020 and
31 December 2019.

REBE_F FENA=ZTHIEAN
A > 28— 8RR BLER — &k 2 ] 7 AT
TR > IR S S = AR B A 5 =
i (ZF U ) o ALEE
A SR G S i o AR 28 FUAR (2 £
2 [ o B R I T A B RS o

(b) Sk 5 4 i (BTG 1 4 i
B Ko £ A5 10 2% i 08 1

A 42 B 45 60 R AR B R Y 4 el T 2L
REEmAEEER R -BENH=
THE-FE-NWFT_HAH=1T—H
AR EEMEE K ER -

B SR WA R A A \ 53



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R KEHAZ T ) B s o I

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR A F5 78 4b > 3945 s st 580

Subsequent to 30 June 2020, the Group has started
negotiation with The Kowloon Motor Bus Company (1933)
Limited (“KMB”) on potential reimbursement of cost for
repainting and/or removal of advertisements on buses upon
expiry of the related licences on 30 June 2020. Pursuant to
the respective exclusive licences, the Group may be required
to pay the cost for losses or damages to KMB subject to
various conditions. The outcome of the negotiation is
uncertain at the reporting date. In the opinion of the
Directors, adequate provision has been made in the Group’s

financial statements in relation to the potential cost.

Certain comparative figures have been reclassified to conform
with the current period’s presentation. In the opinion of the
Board of Directors, this presentation better reflects the

financial performance and position of the Group.

Bison Finance Group Limited
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2020,

Directors and chief executives of the Company in the shares,

the interests and short positions of the

underlying shares and debentures of the Company and its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (“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 provisions of the SFO), or which were
recorded in the register required to be kept by the Company under
Section 352 of the SFO, or which were notified to the Company
and the Stock Exchange, pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) set
out in Appendix 10 to the Listing Rules as adopted by the

Company, were as follows:

Interests in shares and underlying shares of the
Company and associated corporations of the

B REETBANER R
Eﬁﬁﬂx{ﬁ&ﬁ%.ﬁﬁ@%ﬁm&‘%

A EZFEARAZAH > AL EE S R
TN B AS 2y B K AR B O 38 R G
I O B ) (1 G 2 B 1 8 B ) ) 25X
) BBy ~ AR BR B0y K o HE R b A AR R G
Fr BB B SR XV iR ER 7 K B 8 2 B B AR
N R A WIS 2 o B A PR A ([ 3E Bie 1) 1Y
e SR (B 15 55 AR 98 G o B S B e 1))

%A R SO AR B A O A AT 2 W i R
1) o BECHEUR AL w1 GE IR S B AR ) AR
352 M 70 B A 2 8 e I O RE 4 BOR A > BUR
PEAR S F) PR A RO BRI Sk 2 (R
PAT N FEAT i I 28 5y AR HE ST JI) ([ A e
YR ) ZER AR 2 ) S B A BT ) R i B
T

TP AR 2 ) e HH gk 42 T 2 i oy B R e
i B HE 43

Company
(1' ) Interests in shares and lmderlying shares of (i ) 2 4¢ 5] B RO Je H B RO 1) BE i
the Company
Interests in
underlying Total
shares under interests in
equity shares and % of total
Personal Family ~ Corporate Other derivatives  underlying issued
Name of Directors HHEPEA interests  interests interests  interests (Note 1) shares shares
B A 735 A
THHET
i 1 I JBe 4y B i 28
B hEss  MBRG CETRR
AR FirhEs AvES HMbRER (Watr)  RERRARE Bk
MA Weihua Ry — — — — 11,000,000 11,000,000 0.93%
XU Peixin Uil — — 680,508,005 — 1,180,000 681,688,005 57.53%
(“Mr. XII") (MR%4ED (Note 2)
(Htit2)
SUN Lei B 8,340,000 — — — 4,000,000 12,340,000 1.04%
ZHU Dong K& 1,000,000 — — — 4,000,000 5,000,000 0.42%
QI Daging ViON;] — — — — 1,180,000 1,180,000 0.10%
CHEN Yigong iR T — — — — 1,180,000 1,180,000 0.10%
FENG Zhonghua 5 — — — — 1,180,000 1,180,000 0.10%

(O3]

H AR & w1 R A A



Notes:

These interests in underlying shares under equity derivatives represent
the Share Options granted by the Company. Details of the share
options are set out in the section headed “Share Option Scheme”

below.

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

(ii) Interests in associated corporations of the

Company
)

Name of Director

EHEY

Name of Associated

Corporation Interests

A 058 25; 4 i i

% S ORERT AL T JHTT (9 A7 B A0 HE 2 9 A
O F O B BORE o PR RERE AR AT AT [
JEHE T )] — 6 o

F% SR8 W1 680,508,005 B Y HH = B ERER A
BRAHE (BB Feh i S 2 i
HEFREAGRERARAR (THIFREA]
BT mEA - AREARNHEREERE
LA o 5 GBS X B BB 55 xv i
T RIS B B R AR A Ry
A HE R o

(i) A5 2 7T 2 B 0 o 19

Total number of
shares held

P 45 4 Joe 4 48 81

% of total

issued shares

fh 2 A e # 1T
Je i 1 0 e

Mr. XU (Note 1)

Bliss Chance Global

ok (Hat) Limited (Note 2) NGk £
BERIA R A
(Wfit2)

Mr. XU (Note 1)
Rt (Wfit1)

Notes:

Bison Capital Financial

Holdings Limited 1 AHE £

(Note 2)
HAREA & P
HIRA A (Hit2)

All the ordinary shares of Bliss Chance are wholly and beneficially
owned by Bison Capital. Bison Capital is in turn wholly and
beneficially owned by Mr. XU. By virtue of the SFO, Mr. XU was
deemed to be interested in the shares of Bliss Chance held by Bison

Capital. Mr. XU is a director of Bliss Chance and Bison Capital.

Bliss Chance and Bison Capital are the holding companies of the
Company.

Bison Finance Group Limited Interim Report 2020

Corporate interests

Personal interests

325,119,444 ordinary shares 100.00%
of no par value

325,119,444 5 fE 1] {835 74 1

1 ordinary share of US$1.00 100.00%

11510038 70 1 % 488 i

B e S 0 30 e 440 o LR AR A I T i
HABREARMN MR e e 2 R R HA -
MR R 25 B B A 1) - AR S A Wl 2 i A
AR E BB A AR - tRoed
HEBRAREARNES -
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rB KA RE
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Short positions in shares and underlying shares A 23 ) B A 4y ) Wk Wk 2 18 Ay B
of the Company and associated corporations of FH BE B A v R B

the C()mpany

(i) Short positions in shares and underlying (i)
shares of the Company

A 2wl 19 IR O B A 1 I 0 19 7 T

Name of Director Corporate interests % of total issued shares
HHREEH NGIL E o RhAa Sk
Mr. XU 680,508,005 (Note) 57.43%
WA 680,508,005 (Kt 7#)

Note: /?/ﬁf s

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

(ii) Short positions in associated corporations of (ii)
the Company

B E A A F 680,508,005 BB B 4K F Fruitful
Worldwide Limited ([ Fruitful Worldwide]) ° Fruitful
Worldwide H H 20 2 Fill [0 B 428 JI AT B ) 2 R AT >
T o 28] S ] % 2 AT IR ) )l e o 2 o o
MBRMARAR2EHA - 55 2@ d A
REALE R EwmEA - AREAUNBREELE
B o IR GBS LB RG) - R
By 5 BV R A2 w0 v I IR A RE A o

a2 vl ] e P 1

Name of Associated Total number of % of total
Name of Director Corporation Interests shares held issued shares
S Tat 13T
HEEA 0 o 1 4 R 4 it 55 TRt A A8 it 4 i 43 b
Mr. XU Bliss Chance (Note) Corporate interests 325,119,444 ordinary shares of 100.00%

It =58 (i) NGIL: no par value

305,119,444 i H0E T8 (B30 488 i
Note: /}# ;f

Bliss Chance is the holding company of the Company. All ordinary shares of
Bliss Chance held by Bison Capital have been charged in favour of Fruitful
Worldwide. By virtue of the SFO, Mr. XU is deemed to be interested in the
short positions in the shares of Bliss Chance held by Bison Capital.

BEARANFRNERAR - ARERFANEAS
3] %ﬁﬁ&aﬁw%l:ruitful Worldwide ° ﬁ%<%%&
WIB GG > R R AR AREARFANEE
B3 v B R A A

AFemERARAA 57



Saved as disclosed above, none of the Directors and chief executive
of the Company had any interest or short position 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.

SHARE OPTION SCHEME

A share option scheme of the Company (the “Share Option
Scheme”) was approved and adopted at the annual general meeting
of the Company held on 8 June 2018. A summary of the principal
terms of the Share Option Scheme is set out in the circular of the
Company dated 30 April 2018. The scheme mandate limit under the
Share Option Scheme has been refreshed and renewed to
118,486,533 share options of the Company (the “Share Options”)
at the annual general meeting of the Company held on 16 June
2020. For further details, please refer to the circular of the
Company dated 29 April 2020.
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During the six months ended 30 June 2020, certain Share Options
were granted under the Share Option Scheme. Particulars of the
outstanding Share Options granted under the Share Option Scheme
and their movements during the six months ended 30 June 2020

were as follows:

BEZ

FBCHEE AR R PR G A 4 o R

TOTAEANHA=ZTHIEAMA > T

%R

—_R

ANHZFHIENEA - AR BRE ST 3143 {5
W) A AT (o 2 P ) AT S S B T

Number of Share Options

i HE
Share Options
Exercise granted on Cancelled/Lapsed
Price per Balance as at 27 March 2020 Exercised during during Balance as at
Grantees Date of Grant Share  Exercise Period 1 January 2020 (Notes 1 & 2) the period the period 30 June 2020
REZZRE ROFOEE REZEZRE
i EVi e S| ~AAZEFR
A bR WRGHER Y EF] . ] LTCETY T VS ity 45 g4
(HKS
(W 7) (Wit1R2)
1 Directors
#H
MA Weihua 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 - 11,000,000 - - 11,000,000
HRE CEZREZACTER Won 4?471’?— AZttHE
ZERZRFEEAZTAH
Mr. XU 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 - 1,180,000 - - 1,180,000
o CECREZACTER Won 4?471’?— AZttHE
ZERZRFEEAZTAH
SUN Lei 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 - 4,000,000 - - 4,000,000
ik CEZREZACTER WHon 4?471’?— AZttHE
ZERZRFEEAZTAH
ZHU Dong 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 - 4,000,000 - - 4,000,000
F=3 CEZREZACTER WHon 4?471’?— AZttHE
ZERZRFEEAZEAH
QI Daging 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 - 1,180,000 - - 1,180,000
HRE CEZREZACTER WHon 4?471’?— AZttHE
ZERZRFEEAZEAH
CHEN Yigong 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 - 1,180,000 - - 1,180,000
BFT CEZREZACTER WHon 4?471’?— AZttHE
ZERZRFEEAZEAH
FENG Zhonghua 27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 - 1,180,000 - - 1,180,000
Lk CEZREZACTER WHon 4?471’?— AZttHE
ZERZRFEEAZEAH
2. Employees 27 March 2020 HK$0.33  From 27 March 2020 to 12 September 2020 - 22,000,000 - - 22,000,000
CECERESNCHER #HonT 4?471’?— AZttHE
CECREAALCA
27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 - 36,500,000 - - 36,500,000
CECERESNCHER #HonT 4?471’?— AZttHE
ZERZRFEEAZTAH
3. Other participants 27 March 2020 HK$0.33  From 27 March 2020 to 12 September 2020 - 31,800,000 - - 31,800,000
Lz % CECERESNCHER #HonT 4747¢ HotERE
CECREAALCA
27 March 2020 HK$0.33  From 27 March 2020 to 26 March 2025 - 4,000,000 - - 4,000,000
CECERESNCHER WL 4?471’?— AZttHE
ZERZRFEEAZTAH

HOAR 4 b AR A R A
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Notes:

1. The closing price per Share on 26 March 2020, being the date immediately
before the date on which the Share Options were granted, was HK$0.31.

2. Share Options under the Share Option Scheme granted on 27 March 2020 has

been vested immediately.

During the six months ended 30 June 2020, a total of 118,020,000
Share Options which were granted pursuant to the Share Option

Scheme are accepted.

Saved as disclosed above, there were no outstanding options granted
under the Share Option Scheme during the six months ended
30 June 2020.

SHARE AWARD SCHEME

The Company adopted a share award scheme on 24 August 2018
(the “Share Award Scheme”) which complement the Share Option
Scheme, under which shares of the Company may be awarded to,
among others, selected employees 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 of the Company through
ownership of shares of the Company. A summary of the principal
terms of the Share Award Scheme is set out in the announcement of

the Company dated 24 August 2018.

During the six months ended 30 June 2020, the trustee of the Share
Award Scheme purchased a total of 6,980,000 shares of the
Company on the market at a total cost of HK$2,750,760 (cxcluding
all related expenses, transaction levy, brokerage, tax, duties and

levies) pursuant to the terms of the Share Award Scheme.

During the period under review, a total of 11,500,000 award shares
have been granted to selected participants pursuant to the Share
Award Scheme. As at 30 June 2020, 40,870,000 shares of the
Company were held by the trustee for the purpose of the Share

Award Scheme.
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SUBSTANTIAL SHAREHOLDERS’ AND 3= B i 38 &2 o4t A 404 e A )

OTHER PERSONS’ INTERESTS AND

SHORT POSITIONS IN SHARES AND

UNDERLYING SHARES

R B I By o) HE 2 B2 9% A

As at 30 June 2020, the interests or short positions of the persons B TEENAZTH s BRARNF#EH N

(not being Directors and chief executives of the Company) in the
shares and underlying shares of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were notified to the Company and the Stock Exchange pursuant to
Divisions 2 and 3 of Part XV of the SFO and required to be
entered into the register maintained by the Company pursuant to

section 336 of the SFO were as follows:

Interests in the issued shares and undcr]ying

JA A 2 i) B 88 AT e A B R TR e 4y vl 1

FATEUN B AN A AR 2 ) SCHAT AT AR B v
W ) J Ay B AR B B0 (5 28 T Rl o B ) B
B EEXVER) A MR8 G I M B ) 26
XV 55 2 K 30 ZE R AR 2 W) B gk 5 B Sif 2K
HAAR N FAR 8 G 25 B S B A 491)) 5 336 M A7
B g MR SR E W

shares of the Company HE 4
Total number of % of total
Name Capacity shares held issued shares
1l 2 i 2 B AT
2 H 5y ik A B s R A gl
Bliss Chance (Note 1) Beneficial owner 680,508,005 57.43%
w8 (M) Ha A A
Bison Capital (Note 2) Interest of controlled corporation 680,508,005 57.43%
HAREAR (it2) 32 i i 4 HE A
JIANG Feng Yun (Note 3) Interest of spouse 681,688,005 57.53%
He B E (Bt 3) Tic i F) HE A
Fruitful Worldwide (Note 4) Person having a security interest in 678,259,144 57.24%
shares
Fruitful Worldwide (4 7%4) T FBe A7y o A DR A E 25 9 N £
China Huarong International Holdings Person having a security interest in 678,259,144 57.24%
Limited (Note 4) shares
H ] S Al I 4 AT R T A7 v AT DR R HE 4 O N L
(Wt it+)
China Huarong Asset Management Person having a security interest in 678,259,144 57.24%

Co., Ltd. (Note 4)
o [ 2 A R A A PR
(Htit+)

shares

T e A v B A R R i )N

AFemERARAA
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Name

$ 1

Capacity

g/

Total number of
shares held

Fin 5 4 ey 4

% of total

issued shares

il e AT
Ji 4y B 43 ke

M (A7) S A5 U5 A RE 2

DENG Xianzi (Note 8) Interest of spouse

BRIE T (K 7Es) Tic {1 F) HE A
Notes: Btat -
1. Bliss Chance owns 680,508,005 shares of the Company. 1. 28+
2. As Bliss Chance is a wholly-owned subsidiary of Bison Capital, Bison Capital

Dongxing Securities (Hong Kong)
Financial Holdings Limited (Note 5)

SRS S5 (k) < Fl 42 i
AR A (K atEs)

Dongxing Securities Co., Ltd. (Note 6)
TRBLEE I B A A PR 7 (M 7te)
China Orient Asset Management
o., Ltd. (Note 6)
o B SR 7 B A R A R A
(Htite)
Cruiser Determined Limited (Note 7)
Cruiser Determined Limited (#f7£7)
TAN Bin (Note 7)

Beneficial owner
Hama A

Person having a security interest in
shares

T B v AT DR R HE i O N L

Interest of controlled corporation

32 15 1l 1% B A HE A

Interest of controlled corporation
2 Y58 A 1 P A

Beneficial owner
Hama A

Interest of controlled corporation

SRR

14,654,000

103,624,000

118,278,000

118,278,000

103,624,000

103,624,000

103,624,000

1.23%

8.75%

9.98%

9.98%

8.75%

8.75%

8.75%

\ 1] 680,508,005 B LA ©

is deemed to be interested in the same number of shares of the Company

held by Bliss Chance under the SFO.

Ms. JIANG Feng Yun is the spouse of Mr. XU. She is deemed to be interested
in 681,688,005 shares of the Company which represents the same interest of
Mr. XU for the purpose of Part XV of the SFO.

All of the shares of the Company held by Bliss Chance have been charged in
favour of Fruitful Worldwide. As Fruitful Worldwide is wholly-owned by
China Huarong International Holdings Limited, which in turn is
wholly-owned by China Huarong Asset Management Co., Ltd., China
Huarong International Holdings Limited and China Huarong Asset
Management Co., Ltd. are deemed to be interested in the security interest in
the shares of the Company which were charged in favour of Fruitful

Worldwide for the purpose of Part XV of the SFO.
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5. Dongxing Securities (Hong Kong) Financial Holdings Limited (“Dongxing
Securities (Hong Kong)”) owns 14,654,000 shares of the Company and it is

interested in the security interest in 103,624,000 shares of the Company.

6. Donxing Securities Co., Ltd. and China Orient Asset Management Co., Ltd.
are deemed to be interested in the same interests of Dongxing Securities
(Hong Kong). Dongxing Securities (Hong Kong) is wholly owned by
Dongxing Securities Co., Ltd. which is 52.74% held by China Orient Asset
Management Co., Ltd.

7. Cruiser Determined Limited owns 103,624,000 shares of the Company. As
Cruiser Determined Limited is wholly and beneficially owned by Mr. TAN
Bin, Mr. TAN Bin is deemed to be interested in the same number of shares

of the Company held by Cruiser Determined Limited under the SFO.

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

Short positions in the issued shares of the
Company

Name Capacity

# 1 5

WL S (B ) S MR IR A ([RBLEE S (F
) 1) HE A AN T 14,654,000 B B 43 A A A 48
103,624,000 J1 1B 173 Hh #0E A7 f wl M 4 o

TR I PR ) v B TR E A BRI IR
VB T RBLRE 5 (s ) MR A AR A o SRIELRE
I (B ilk) By RBLRE S A7 IR\l 2 A > RS 5
A BN R E A By R A PR R
52.74% M7 o

Cruiser Determined Limited $:F8 4\ 7] 103,624,000 A% B
3% o B Cruiser Determined Limited H s 642 22 &
R A o AR GBS R B0 » F B R
WU 2 A Cruiser Determined Limited 54 7] 55 #5 &
A 2w B o A R A o

B T L By A e A RO BE A8 o DR B i AR A
103,624,000 1 JBE 0% #E A5 W 4 > B0 R 95 00 B Ak
B EEXVIRIN T > 5% 5% WE 45 75 sB A Jo /B A 19 AR ]
M o

A ) BB AT By IR

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

short position issued shares

CIESRCRC 30y - R Ik Sy
ebr 8% et B ke

Bliss Chance (Note 1) Beneficial owner 680,508,005 57.43%
BB (Wit Hala A

Bison Capital (Note 1) Interest of controlled corporation 680,508,005 57.43%
HAEREAR (Bfit1) 321 i B A RE AR

JIANG Feng Yun (Note 2) Interest of spouse 680,508,005 57.43%
HBE (M it2) C 1 P HEE
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Notes:

680,508,005 shares of the Company held by Bliss Chance have been charged
in favour of Fruitful Worldwide. Fruitful Worldwide is wholly-owned by
China Huarong International Holdings Limited, which in turn is
wholly-owned by China Huarong Asset Management Co., Ltd. All the
ordinary shares of Bliss Chance are wholly and beneficially owned by Bison
Capital. Bison Capital is in turn wholly and beneficially owned by Mr. XU.
Bison Capital is deemed to be interested in the short position of shares of the

Company of Bliss Chance for the purpose of Part XV of the SFO.

Ms. JIANG Feng Yun is the spouse of Mr. XU. She is deemed to be interested
in the short position of the shares of the Company of Mr. XU for the
purpose of Part XV of the SFO.

Saved as disclosed above, no other interests or short positions

required to be recorded in the register kept under section 336 of

the SFO have been notified to the Company.

CHANGES IN INFORMATION OF
DIRECTORS

The changes in information of the Directors since the date of the

2019

Annual Report of the Company which are required to be

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

below:

Name of Director Details of the changes

HEREH 5% Bh i

1. =B A 1A 7 680,508,005 A% HE A3 EL AR T Fruitful
Worldwide © Fruitful Worldwide H s %Eﬂ F%E:EHQ
AR A G HEA T T R PR A R
VO o g IR A IR A W A -
Eaipldgym BREARE R THME - Ak
AR MR E R E TR o GRS R
BB SEXvERIN = > AREAR PR BN EFERNAL
A B A IR A T A HE A

2, A6 R Lo B AR S R TR o i R I S0 B e 1)
SEXVERTE > BB AR S R AR 2 )RR 9 9
A G

B DA b 5 5 A o A 0 Wl A g HLAt R
AR G I 0 B8 91 565 336 IR A7 B 19 5 i
A0 1 45 SR A

5 5 F R 52 B
L TS 135181 BB TR 0

A JUAR AR H JUTAR Y T SRR S B 8
T

MA Weihua . He retired as independent director of China World Trade Center Co. Ltd. (SSE:
600007) on 19 June 2020.
LS SR o BRSFEFEANA TR BAETRBEBEE S PO RBARAR (L

A2 B B AR 5% 600007) Y M 7 EE F o

Save as disclosed above, there is no other information of the

Directors that is required to be disclosed pursuant to Rule

13.51B(1) of the Listing Rules.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company has complied with all the code provisions of the
Corporate Governance Code as set out in Appendix 14 to the
Listing Rules throughout the six months ended 30 June 2020 save

for deviation of code provision E.1.2 as described below.

The Chairman of the Company and the chairmen of the audit
committee, the remuneration committee and the nomination
committee were unable to attend the annual general meeting of the
Company held on 16 June 2020 (“AGM”) as stipulated in code
provision E.1.2 due to other business engagement and strict
compliance with COVID-19 prevention and control measures. The
board of directors of the Company had arranged Mr. SUN Lei,
being executive director and chief executive officer of the
Company, and Mr. ZHU Dong, being our executive director and
chief financial officer of the Company to attend and chair the AGM
together with the external independent auditor of the Company to
answer the questions from the attending sharcholders of the

Company.

COMPLIANCE WITH THE CODE FOR
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted its own Code for Securities Transactions
by Directors (the “Securities Code”) on terms no less exacting than
the required standard 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
2020.
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AUDIT COMMITTEE

The Audit Committee of the Company 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 2020. The review of the
unaudited interim financial report was conducted with Ernst &
Young, being the Group’s external auditors. The interim financial
report for the six months ended 30 June 2020 was unaudited, but
has been reviewed by Ernst & Young 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 unmodified review report is included

in this interim report.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

During the six months ended 30 June 2020, the trustee of the Share
Award Scheme purchased a total of 6,980,000 shares of the
Company on the market at a total cost of HK$2,750,760 (excluding
all related expenses, transaction levy, brokerage, tax, duties and
levies) pursuant to the terms of the Share Award Scheme.

Save as disclosed above, necither 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, 27 August 2020
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CORPORATE DIRECTORY
2] &k

Board of Directors ¥ 3 ]
Non-executive Director FE 1T & F

Dr. MA Weihua (Chairman)
SR L (L)

Executive Directors P17 # F

Mr. XU Peixin

TR R S

Mr. SUN Lei (Chief Executive Officer)
RE S (T B

Mr. ZHU Dong (Chief Financial Officer)
RESEE (BB E)

Independent Non-executive Directors
#5r B AT F

Dr. QI Daqing

PR B 1

Mr. CHEN Yigong

BRIR T 564

Mr. FENG Zhonghua

W EE e

Company Secretary 2w

Mr. WONG Kwan Yeung (Resigned on 1 September 2020)

B A (O ZFE ZFEIH — HFEHE)

Ms. CHEUNG Hoi Fun (Appointed on 1 September 2020)

sete Sy ot (S E D FETLH — HHEEAT)

Registrars % 5 5k R

Hong Kong Fag:3
Computershare Hong Kong Investor Services Limited
Shops 17121716

17/F, Hopewell Centre

183 Queen’s Road East
Wanchai, Hong Kong

T R R R A BRA T
T AT
EVEPN L AEEY
B 7

1712-1716 %

Bermuda H W&

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

41 Cedar Avenue

Hamilton HM12

Bermuda

chistcrcd Office nf it #¥ F J8

Clarendon House, 2 Church Street
Hamilton HM11, Bermuda

Principal Place of Business
FEB

6th Floor

18 King Wah Road

North Point, Hong Kong
Telephone: (852) 2165 3000
Facsimile: (852) 2165 3001
http://www.bison.com.hk/
s A

A 189k

g3

G 1 (852) 2165 3000
E : (852) 2165 3001
http://www.bison.com.hk/
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Auditors 1% % i

Ernst & Young

(Appointed on 8 July 2020)
22/F, CITIC Tower

1 Tim Mei Avenue

Central, Hong Kong

2K G w2

(=& FAEL H N HIEZT)
Fish B

N5

A EDNIERYL; !

KPMG, Certified Public Accountants

(Resigned on 30 June 2020)

Public Interest Entity Auditor registered in accordance with
the Financial Reporting Council Ordinance

8/F, Prince’s Building, 10 Chater Road, Central, Hong Kong
B IG BEr wt RS B o B A A
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