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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 2021, together with
the comparative figures for the six months ended 30 June 2020 and
at 31 December 2020 respectively.

For the six months ended 30 June 2021, the Group is principally
engaged in (a) the provision of financial services with the licenses
to carry out Type 1 (dealing in securities), Type 4 (advising on
securities), Type 6 (advising on corporate finance) and Type 9
(asset management) regulated activities under the Securities and
Futures Ordinance (“SFO”) (collectively the “Financial Services
Business”) 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”), and the provision of integrated marketing services
covering these advertising platforms in Hong Kong (collectively the

« . . »
Media Business').

For the six months ended 30 June 2021, the Group reported
revenue of approximately HK$110.8 million (six months ended
30 June 2020: approximately HK$162.7 million), representing a
decrease of approximately 31.9% as compared to the corresponding
period in 2020, of which approximately HK$45.8 million was
generated from the Financial Services Business (six months ended
30 June 2020: approximately HK$37.7 million) and approximately
HK$64.9 million was generated from the Media Business (six
months ended 30 June 2020: approximately HK$124.9 million).

The overall decrease in revenue for the six months ended 30 June
2021 was mainly due to the operating scale of the Group’s
Media Business segment being reduced resulting from (i) the
change in advertising platforms for BUS-BODY Advertising
and BUS-INTERIOR Advertising businesses since mid-2020
leading to a decrease in revenue from these businesses, (ii) the
discontinuation of business segments providing media sales, design
services and production of advertisements for shelters (“BUS-
SHELTER Advertising”) and outdoor signage (“BILLBOARDS
Advertising”) advertising business in the second half of 2020, and
(iii) adverse impact of the COVID-19 pandemic which continued to
affect the overall advertising market and limit the recovery of the

Media Business.
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Loss for the period attributable to owners of the

Company

The Groupys loss for the period attributable to owners of the

Company was approximately HK$52.9 million for the six
months ended 30 June 2021 (six months ended 30 June 2020:
approximately HK$96.4 million). The decrease in loss for the

current period was mainly attributable to:

(1)

Reversal/(provision) for impairment losses,
net and net unrealised (losses)/gains on
financial assets at fair value through profit
or loss

Reversal for impairment loss, net of approximately HK$0.2
million was recognised for the six months ended 30 June
2021 (six months ended 30 June 2020: provision for
impairment loss, net of approximately HK$91.0 million was
recognised) was mainly attributable to (a) absence of the one-
off provision for impairment loss on goodwill in respect of
the Financial Services Business of approximately HK$70.1
million recognised for the six months ended 30 June 2020,
(b) absence of the one-off provision for impairment loss on
assets of the Media Business (including property, plant and
equipment and right-of-use assets, non-current prepayment
and intangible assets) of approximately HK$21.7 million
recognised for the six months ended 30 June 2020. There is a
net unrealised losses on financial assets at fair value through
profit or loss of approximately HK$3.0 million recognised
for the six months ended 30 June 2021 (six months ended
30 June 2020: net unrealised gain of approximately HK$67.4

million).
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The operating loss of the Media Business segment narrowed
as a result of the implementation of measures to reduce
the loss for operation of its BUS-SHELTER Advertising and
BILLBOARDS Advertising businesses which were loss-making
or with low profitability. In particular, the discontinuation of
BUS-SHELTER Advertising and BILLBOARDS Advertising
businesses since the second half of 2020 enables the Group to
reallocate its resources on its existing BUS-BODY Advertising
and BUS-INTERIOR Advertising businesses which are more
profitable.

Although the revenue from the Media Business decreased
by approximately HK$60.0 million, for the six months
ended 30 June 2021, royalty, licence and management fees
of the Media Business decreased by approximately HK$60.9
million to approximately HK$37.3 million (six months ended
30 June 2020: approximately HK$98.3 million), and cost of
production of the Media Business decreased by approximately
HK$10.8 million to approximately HK$15.4 million (six
months ended 30 June 2020: approximately HK$26.2
million). Such factors resulted in the decrease in operating
loss of the Media Business segment for the six months ended
30 June 2021.

As a result of streamlining of business segments and
optimising of scale of the Media Business, for the six
months ended 30 June 2021, staff expenditure decreased by
approximately HK$7.2 million to approximately HK$44.2
million (six months ended 30 June 2020: approximately
HK$51.5 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 2021. 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 2021 (six months ended 30 June
2020: Nil).

LIQUIDITY, FINANCIAL RESOURCES
AND CAPITAL STRUCTURE

Liquidity and Financial Resources

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

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

Subscription as at 30 June 2021 are as follows:

Planned Applications of Net Proceeds Net Proceeds
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2)  Payment of royalty, licence and management fees of the 30.1
Group’s Media Business
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As at 30 June 2021,
amounted to approximately HK$183.2 million (31 December

the Group’s cash and cash equivalents

2020: approximately HK$151.9 million), which are denominated in
Hong Kong dollars, United States (“US”) dollars, Euros, 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.
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As at 30 June 2021,

promissory notes, lease liabilities and interest-bearing other

the Group’s indebtedness comprised

borrowing of approximately HK$106.2 million (31 December
2020: approximately HK$165.7 million). The Group’s indebtedness
are denominated in Hong Kong dollar. All the indebtedness carried
interests with fixed rates ranging from 2.8% to 10.0% per annum.
All of the indebtedness shall be repayable in 1 to 2 years. The
gearing ratio, representing the ratio of total indebtedness to the
total share capital and reserves of the Group, was 26.1% as at
30 June 2021 (31 December 2020: 42.8%).

As at 30 June 2021,
approximately HK$183.3 million (31 December 2020:

the Group had net current assets of

approxirnately HK$142.6 million) and total assets of approximately
HK$592.9 million (31 December 2020: approximately HK$621.0

million).

At 30 June 2021, bank deposits of the Company of approximately
HK$13.3 million (31 December 2020: approximately HK$32.2
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 certain subsidiaries of the
Company and independent third parties and for the corporate

credit cards issued to the Group.

The Group’s monetary assets and transactions are principally
Euros and

Renminbi. During the six months ended 30 June 2021, the

denominated in Hong Kong dollars, US dollars,

Company recognised an exchange loss, net of approximately
HK$676,000 (six months ended 30 June 2020: exchange gain,
net of approximately HK$22,000). 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
and foreign currency exposure during the six months ended 30 June
2021.

Save as disclosed in note 22 to the financial statements, the Group
did not have any significant contingent liabilities at 30 June 2021
and 31 December 2020.
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During the six months ended 30 June 2021, save as disclosed
in note 21 to the financial statements, there was no material
acquisition or disposal of subsidiaries, associates and joint ventures

by the Group.

As at 30 June 2021, the Group had 82 (31 December 2020: 113)
full-time employees. The Group offers a comprechensive and
competitive remuneration and benefits package to all its employees
and supports their career development through internal and
external trainings. For the six months ended 30 June 2021, the
Group incurred staff costs of approximately HK$44.2 million (six
months ended 30 June 2020: approximately HK$51.5 million).
In addition, the Group offers a performance bonus scheme to its
senior staff based on achievement of business objectives and a sales
commission scheme to its sales team based on achievement of
revenue targets. The Group has adopted provident fund schemes
for its employees in Hong Kong as required under the Mandatory

Provident Fund Schemes Ordinance.

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

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

section headed “SHARE AWARD SCHEME” of this interim report.

The Group is principally engaged in the Financial Services Business
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.

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 SFO.

On 16 December 2020, Bison Corporate Finance Limited,
a wholly-owned subsidiary of the Company, was granted a
licence to carry out Type 6 (advising on corporate finance)
regulated activity under the SFO by the Securities and Futures
Commission (the “SFC”). Since then, the Group commenced
the provision of corporate finance advisory services. This
enables the Group to further broaden its Financial Services
Business and to create synergies with other existing financial
services of the Group by strengthening its ability to provide

integrated financial products and services to our customers.
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As at 30 June 2021, the Financial Services Business of the
Group mainly consists of (i) external asset management
(“EAM”) services, (ii) fund management services, (iii)
securities services, (iv) investment advisory services to fund

management, and (v) corporate finance advisory services.

During the six months ended 30 June 2021, the Financial
Services Business recorded revenue of approximately
HK$45.8 million (six months ended 30 June 2020:
approximately HK$37.7 million).

The Group provides EAM services to clients which are
mostly high net worth individuals whose asset sizes
under EAM arrangement increased to approximately
HK$5.1 billion as at 30 June 2021 (31 December 2020:
approximately HK$4.8 billion). Revenue generated
from EAM services during the six months ended
30 June 2021 amounted to approximately HK$23.6
million (six months ended 30 June 2020: approximately
HK$15.6 million).

As the financial businesses conducted in Hong Kong
have been resumed gradually in the first half of 2021,
investors are more optimistic about the gradual
recovery of the economy, boosting their confidence in
making various investments and leading to an increase
in transaction volume and service charges for EAM
services which resulted in an increase of revenue

generated from EAM services.

The Group will continue to leverage its strengths in
having (i) its stable and vast business network with
different financial institutions which could provide
diversified investment products to suit clients’ needs;
and (ii) its management team with extensive asset
management experience and strong network with high
net worth clients, to broaden the customer base and

support continuous development of the EAM business.
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The Group acts as the investment managers or general
partners of certain offshore private equity funds and
manages the assets and investments of the funds on
a discretionary basis in pursuit of the investment
objectives and strategies of the funds, which include
achievement of long term compounded net asset
value gain for investors. The committed assets
under management (“AUM”) in relation to the fund
management services was approximately HK$8.5 billion
as at 30 June 2021 (31 December 2020: approximately
HK$8.5 billion). Revenue generated from fund
management services during the six months ended 30
June 2021 remained stable, amounted to approximately
HK$15.9 million (six months ended 30 June 2020:
approximately HKS$15.2 million).

The Group provides a full range of securities brokerage
services, including securities margin financing,
underwriting, placing services, as well as securities
dealing which was commenced after Target Capital
Management Limited (“TCM”) was admitted as a
CCASS participant of the Stock Exchange in 2019. This
segment created synergies with other segments of the
Financial Services Business of the Group by enhancing
the comprehensiveness of other existing financial

services of the Group.

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.
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The Group started to engaged in provision of corporate
finance advisory services through Bison Corporate
Finance Limited since December 2020. Revenue
generated from corporate finance advisory services
during the six months ended 30 June 2021 amounted
to approximately HK$1.3 million. Although the local
and global economies are still not fully recovered
bringing challenges to the Group’s Financial Services
Business, the Group was still developing this business
segment and expanding its operating scale under such
unfavourable circumstances, and the management of
the Group is optimistic that this business segment
would be able to play a more important role in bringing
in revenue to the whole Financial Services Business
segment starting from the second half of 2021. The
Group will continue to develop and enhance the income

stream from this segment.

Apart from the traditional financial services, the Group is
exploring new opportunities from emerging financial markets
to further develop its Financial Services Business. The
Group’s Financial Services Business will continue to utilise
the Group’s resources and network as well as the extensive
investment experience of our senior management, which
are considered as major contributing factors to maintain
an ongoing business development in the Financial Services

Business carried out by the Group.

In the first half of 2021, the Group is principally engaged
in the provision of BUS-BODY Advertising business, BUS-
INTERIOR Advertising business and integrated marketing

services covering these advertising platforms in Hong Kong.

The revenue of the Media Business is mainly generated from
the operation of the advertising business in Hong Kong. The
revenue of the Media Business was decreased significantly by
approximately 48.0% from approximately HK$124.9 million
for the six months ended 30 June 2020 to approximately
HK$64.9 million for the six months ended 30 June 2021.
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Since 2019, the operation of the advertising platforms of
the Media Business has been affected by various incidents,
including among others, the social unrest which persisted for
over six months. The revenue of the Media Business has since
decreased continuously. In addition, the exclusive licence
in relation to BUS-BODY Advertising and BUS-INTERIOR
Advertising with The Kowloon Motor Bus Company (1933)
Limited (“KMB”) and Long Win Bus Company Limited
expired on 30 June 2020. Despite the expiry of the exclusive
licence, the Group has obtained the exclusive licence in
relation to BUS-BODY Advertising and BUS-INTERIOR
Advertising with New World First Bus Services Limited and
Citybus Limited, effective from 1 July 2020. As a result,
the scale of the Media Business has been gradually shrinking
leading to the further decrease in revenue due to the adverse

impact of these incidents.

At the beginning of the year 2020, the outbreak of COVID-19
pandemic has brought enormous impact on Hong Kong
cconomy. The governments in different countries around
the world have implemented various travel restrictions
and quarantine measures in attempt to contain the
widespread transmission of epidemic, causing the various
economic activities being kept at minimum level. The sales
performance of the customers from the Media Business,
which operate their business in various industries in Hong
Kong were severely hit. Amid the sluggish market and high
unemployment rate, the customers from the Media Business
reduced their advertising expenses having regard to the short-
term economic outlook. In addition, they are shifting their
advertising expenses from the traditional offline advertising
platforms, which are mainly operated by the Group, to
online multimedia advertising platforms causing the further

reduction in the revenue of the Media Business.
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In view of the various adverse impacts on the Media Business,
the Group streamlined the advertising platforms of the Media
Business so as to optimise the operating cost structure of the
Group. In second half of 2020, the Group (i) discontinued
the loss-making BUS-SHELTER Advertising business and
(ii) did not seck to renew the expired exclusive licence of
BILLBOARDS Advertising business with lower profitability
in order to concentrate our resources on the current business
operation of BUS-BODY Advertising and BUS-INTERIOR
Advertising.

Since 2021, the global epidemic has not been ecased as
previously predicted, whereas the fast spread of COVID-19
virus variants amongst globe maintained the severity of the
epidemic. Therefore, the various strict preventive measures
of COVID-19 remain in place and inbound tourism industry
and the related industries remain stagnant in Hong Kong. The
customers from the Media Business remained conservative on
the expenditure of the advertising campaigns, in particular,
on the out-of-home (OOH) media. In the meantime, the
COVID-19 pandemic has accelerated the shift to online
advertising channels and the change in the preference of
customers and audiences on the advertising platforms have
brought the challenges and uncertainties to the Media
Business which mainly operates the traditional offline
advertising platforms in Hong Kong. Amid the influence
of the uncertainties and adverse impact, it is expected that
revenue generated from the Media Business may not be able

to turnaround in the short term.

Under the current unfavourable market conditions, the
Group shall continue to adjust the business strategies
for the Media Business and adopt a prudent approach to
manage the operating cost, to avoid the continuous loss
for the Media Business in order to protect the interests of
the Sharecholders as a whole, and when necessary, seize the
business transformation opportunity to realign its resources
and focus on the development on the financial business which

can generate higher returns to the Shareholders.
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The Group has been continuously exploring opportunities
for investments to diversify income stream and maximise
the returns for the Sharcholders. On 22 February 2019,
the Group entered into the subscription agreements with
BeiTai Investment Limited (the “General Partner”) (an
independent third party to the Company and its connected
persons), being the general partner of BeiTai Investment
LP (the “Investment Fund”) to subscribe for limited
partner interests in the Investment Fund. The objective of
the Investment Fund is to invest in debt securities or equity
securities of both private and listed companies in Hong
Kong or elsewhere or by investing in such other financial
instruments as its General Partner may determine. Such
investment is a passive investment and the Group, as a limited
partner, is entitled to receive distributions of the Investment
Fund in accordance with the Group’s capital commitment
therein, but has no right to participate in the day-to-day
operations of the Investment Fund, nor does it have control
over the management of the Investment Fund. The investment
strategy in the Investment Fund is to capture investment
opportunities and increase the efficiency of its financial
resources, and to generate a reasonable return for the
duration of the Group’s investments in the Investment Fund.
For details, please refer to the Company’s announcement

dated 22 February 2019.
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As at 30 June 2021, the Group has made investment of
HK$77.0 million (31 December 2020: HK$103.0 million)
in the Investment Fund as a limited partner, which represent
approximately 71% (31 December 2020: approximately 71%)
of the total capital contribution of the Investment Fund.
The Group’s capital contribution was reduced by HK$26.0
million from HK$103.0 million as at 31 December 2020 to
HK$77.0 million as at 30 June 2021 due to the withdrawal
of capital contribution, in accordance with the terms and
conditions of the amended and restated limited partnership
agreement for BeiTai Investment LP dated 20 March 2020,
as determined by the General Partner at its discretion (the
“Withdrawal of Capital Contribution”). As at 30 June
2021, the underlying investments of the Investment Fund
represent equity securities listed in Hong Kong, a bond issued
by a corporation listed in Hong Kong and a bond issued
by a private equity (31 December 2020: equity securities
listed in Hong Kong and bonds 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 2021, together with
capital the Withdrawal of Capital Contribution during the
six months ended 30 June 2021, due to the overall decline
in fair value of the underlying assets of the Investment Fund
during the six months ended 30 June 2021, the fair value of
Investment Fund dropped to approximately HK$68.3 million
(31 December 2020: approximately HK$95.0 million),
which represents approximately 11.5% (31 December 2020:
approximately 15.3%) of the total assets of the Group as at
30 June 2021. During the six months ended 30 June 2021,
as a result of a decrease in fair value of the Investment Fund,
the Group recorded an unrealised loss on financial assets at
fair value through profit or loss of approximately HK$0.7
million (six months ended 30 June 2020: unrealised gain of
approximatcly HK$68.4 million) from the Investment Fund.
No dividend was received from the Investment Fund for the

six months ended 30 June 2021 and 2020.
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It is expected that the overall business environment in which the
Group operates will remain challenging, especially amid the on-
going COVID-19 pandemic. The Group will continue to cautiously
monitor the development to ensure timely response to changes
regarding the market condition and the COVID-19 pandemic. Yet,
despite these unfavourable factors, the board of the Directors is of
the view that the business performance of the Group will recover
gradually in the second half of 2021. The Group will strategically
streamline and alter allocation of resources among business
segments where appropriate and will continue to seize investment

opportunities with a view to maximise returns for the Shareholders.

Subsequent to the period end, in August 2021, a claim was made by
a licensor in connection with a licence agreement for bus shelters
under a guarantee amounting to HK$12,134,000. A provision
of HKs$12,134,000 was made by the Group as at 30 June 2021

regarding the claim.

In addition, on 9 August 2021, the maturity date of promissory
note in the principal amount of HK$90,000,000 issued to Fullbest
Star Limited was extended from 8 August 2021 to 30 April 2022
of which the interest rate and other terms and conditions remain

unchanged upon extension.
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To the board of directors of
Bison Finance Group Limited

(Incorporated in Bermuda with limited liability)

We have reviewed the interim financial information set out on
pages 19 to 57, 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 2021 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.

Ernst & Young RKEF IR Tel TE3E: +852 2846 9888
27/F, One Taikoo Place EAMIEBREBEI795E  Fax (SH: +852 2868 4432
979 King's Road, Kt —RE2748 ey.com

Quarry Bay, Hong Kong
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We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial
Information Performed by the Independent Auditor of the Entity
issued by the HKICPA. A review of 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.

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 2021
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REVENUE

Other income and (losses)/gains, net

Royalty, licence and management fees
Cost of production

Cost of services

Staff expenditure

Depreciation and amortisation

Repairs and maintenance

Reversal/(provision) for impairment losses, net

(Loss)/gain on disposal of subsidiaries

Other operating expenses, net

Finance costs

LOSS BEFORETAX

Income tax credit

LOSS FOR THE PERIOD ATTRIBUTABLE
TO OWNERS OFTHE COMPANY

LOSS PER SHARE ATTRIBUTABLE TO

OWNERS OFTHE COMPANY

Basic

Diluted

Notes
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For the six months ended 30 June 2021
WEZEZEXNA=THIEARMEA

Six months ended 30 June

BEAH=THILAMA

2021 2020
SEoE B %k
HKS$’000 HK$’000
W T T
(Unaudited) (Unaudited)
(REER) CREFR)
110,756 162,670
(1,876) 68,951
(37,338) (98,255)
(15,350) (26,160)
(18,137) (12,110)
(44,248) (51,482)
(11,409) (18,969)
(141) (677)

227 (91,003)

(372) 7,879
(29,896) (27,593)
(5,842) (10,118)
(53,626) (96,867)
762 461

(52,864) (96,406)

HK(4.53) cents
(4.53)# il

HK(4.53) cents
(4.53)# il

HK(8.19) cents
(8.19) A1l

HK(8.19) cents
(8.19)# Al
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For the six months ended 30 June 2021
WEZEZERA=THIEARMA

LOSS FOR THE PERIOD

OTHER COMPREHENSIVE INCOME
Other comprehensive income that may be
reclassified to profit or loss in subsequent

periods:
Exchange differences:
Exchange differences on translation of
foreign operations, net of tax
Reclassification adjustment
for a foreign operation disposed of

during the period

OTHER COMPREHENSIVE (LOSS)/

TOTAL COMPREHENSIVE LOSS

FOR THE PERIOD ATTRIBUTABLE TO

OWNERS OFTHE COMPANY

Bison Finance Group Limited
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Six months ended 30 June

BEAH=THILAMA

2021

S S
HKS$’000
#W T
(Unaudited)
(R BEHF )

(52,864)

(685)

(685)

(53,549)

2020
—EoE
HK$’000
T T
(Unaudited)
(RAEHEZ)

(96,406)

289

289

(96,117)



At 30 June 2021
Mo —FEARA=Z1H

30 June 31 December
2021 2020
W iy
“ET 4 —EEF
AA=Z=1TH +ZA=+—H
Notes HK$’000 HK$ 000
it &1 #W T BT T
(Unaudited) (Audited)
(R H#Z) (REHFHZ)
NON-CURRENT ASSETS IF ¥ Bh &
Property, plant and equipment and Y2 BB B skl DA & 12
right-of-use assets i I RE & 15,991 22,783
Goodwill 2 13 78,554 78,554
Intangible assets I & 45,027 49,644
Loan receivable JE i £ 3K 16 20,268 —
Prepayments, deposits and TAAT FIE ~ e E K
other receivables At i 3 IR 3,845 13,881
Financial assets at fair value through e RfEEFIABEZ 14
profit or loss & RVE B 68,312 95,043
Total non-current assets IF TR B & A 231,997 259,905
CURRENT ASSETS B & E
Accounts receivable JFEE i B R 15 64,970 77,586
Loans receivable JE Wi B 3K 16 49,443 86,716
Amount due from a related company JFRE WAL B 2 ) B 359 206
Prepayments, deposits and TAAT FIE ~ e & K
other receivables A Wi 3K IR 23,818 5,153
Financial assets at fair value through e RfEEFIABREZ 14
profit or loss & E B 4,055 6,333
Cash held on behalf of clients REEF A& 21,740 1,007
Pledged deposits C KA A7 3K 17 13,312 32,175
Cash and cash equivalents B RB &S EY 183,191 151,939
Total current assets Ui B & E A 360,888 361,115
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

o 1R B A B S IR LR (A

At 30 June 2021
REEZ—FEARA=1H

CURRENT LIABILITIES
Accounts payable
Other payables and accruals

Interest-bearing other borrowing
Contract liabilities

Lease liabilities

Promissory notes

Tax payable

Total current liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Lease liabilities
Deferred tax liabilities

Total non-current liabilities

NET ASSETS

EQUITY

Equity attributable to owners of
the Company

Share capital

Reserves

Total Equity

Bison Finance Group Limited

Notes
B 54
bt IR R
JEE AT B 3k 18
At AT 3T % E R
# A
Ho At 5 B AE 3K
B HAfE
& A &
R 5t 19
JE AT ol TH
) A fEAE
B R A
B A R TR B £ 1K
I W B 1R
& E &
R B TH A A
E N =¥
EEFE
B £5
Ao w BEA N AL RE 2%
k&N 20(a)
fati i &
BE 2 H0(E

30 June

2021

iy

“ET 4
AH=1H
HK$’000
#W T
(Unaudited)
(RBEE)

28,696
30,532
1,710
8,068
13,476

90,000
5,097

177,579

183,309

415,306

1,022
6,697

7,719

407,587

142,184
265,403

407,587

31

December

2020

(Audited)

(KEHZ)

7,340

41,023

7,136
14,405
143,553
5,097

218,554

142,561

402,466

7,773
7,459

15,232

387,234

118,487
268,747

387,234



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Hh 1 £ B KR 5 HE 2

£=4

B %

For the six months ended 30 June 2021

E =%

Attributable to owners of the Company

—4EANHA =+ H LA A

AT WA AL
Shares held
for share Share
Share Share award option  Contributed Other Exchange  Accumulated Total
capital premium scheme reserve surplus reserve reserve losses equity
JB i 58
it ik It
A BbEE 2 R EAERS  JHRRE  SERG  RER  EEAE
(Unaudited) ~ (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REFEH)  (REFH)  (REFB)  (REFR)  (REFR)  (REHK)  (REEHK)  (REEHK)  (REEH)
HKS$000 HK$’000 HK$'000 HK$’000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000
EWFr  wWFx  WWFx W%Fx #RFx BWEx EWEx BWFx #WFx
At 1 January 2021 R A—H 118,487 250,824 (53,238) 5,355 531,569 (605) G683) (439515 384
Loss for the period RS - - - - - - - (52,864) (52,864)
Other comprehensive loss KM A2 EER:
for the period:
Exchange differences on B EFF W LB
translation of fnreign operations - - - - - - (685) - (685)
Total comprehensive loss M AT ERAH
for the period - - - - - - (685) (52,864) (53,549)
Placing of new shares (Note 20(a))  BL& ik fy (HfzH200)) 23,697 31916 - - - - - - 61,613
Vesting of shares of share T o Bt B 55
award scheme (Note 20(b)) (Hit&E20(b) ) - - 12,89 - - - - - 12,289
Transfcr ()fv Shﬂl’c nption reserve E/{\ % % *E ﬁ iﬁ [&fﬁ a % Hf“‘ %
upon the forfeiture of it ( WiE20(c))
share option (Note 20(c)) - - - (339) - - - 339 -
At 30 June 2021 RZZZ-EAAZTH 142,184 288,740% (40,949) 5,016% 531,569* (605)* (6328)F (512,040 407,587
* These reserve accounts comprise the consolidated reserves of HK$265,403,000 * MR RN S F T N H = H 2 P A

(31 December 2020: HK$268,747,000) in the interim condensed consolidated

statement of financial position as at 30 June 2021.

A B IR 2R 10 & A fR AT S 5 265,403,0000T ( & RAR

TZAZ=1—H : #%268,747,0007C) °

RAZEEmEMA RS A



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)

ORI AR e R B R ()

For the six months ended 30 June 2021
BEZZ-—FEANA=THIEAMEA

Attributable to owners of the Company

Nk 2PN 4
Shares held
for share Share
Share Share award option Contributed Other Exchange  Accumulated Total
Capital premium SChCmC reserve SUTPIUS reserve reserve lOSSCS Cquity
e |
e A I
Bk Rbas It i EEE%  HRRE  SMERG  RiEER RN
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REFEH)  CREEHK)  (REEH)  CREFH)  CRE%FR)  CRE%ER)  CRE%ER)  (CREEK)  (REEH)
HK$'000 HKS'000 HKs'000 HKS'000 HKs'000 HKS'000 HKs'000 HKs'000 HKs'000
wFr  EWTr  WWTx kWt T ERTx BWTx BWTx BT
At 1 January 2020 RZZZFHE—-J—R 118,487 250,824 (53,009) - 531,569 (605) (5,93)) (119,479) 71,855
Loss for the period AHER = - - - - - - (96,406) (96,406)
Other comprehensive income A2 -
for the period:
Reclassification of exchange ERABCGE
differences for a foreign f&&l‘%i’%%l&ﬂ%%ﬁ
operation disposed of - - - - - - 289 - 289
Total comprehensive loss AHMATERAH
for the period - - - - - - 289 (96,406) (96,117)
Purchase of shares for share T 5 T AR £
award scheme (Note 20(b)) (Ht&E20(b) ) = = (2,756) = = = - - (2,756)
Vesting of shares of share e 8 Bt B 0 55
award scheme (Note 20(b)) (ft&k200b)) - - 3,450 - - - - - 3,450
Vesting of shares of share TG ORESt B 0 B
option scheme (Note 20(c)) ( Mﬂ‘%ﬂo(c) ) - - - 9,292 - - - - 9,292
At 30 June 2020 REBZFEANZTH 118,487 250,824 (52,315) 9,292 531,569 (605) (5,643) (215,885) 635,724
Bison Finance Group Limited



CASH FLOWS FROM OPERATING
ACTIVITIES

Cash (used in)/generated from operations

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

income tax paid

Net cash flows (used in)/generated

from operating activities

CASH FLOWS FROM INVESTING
ACTIVITIES

Interest received

Increase 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

Proceeds/(purchase) of financial assets

at fair value through profit or loss

Proceed from disposal of items of
property, plant and equipment
Proceed from disposal of items of
property, plant and equipment

included in a disposal group

2 A AL 8T B B

(R /2R B & & EN
B4

B 7 s A5 B

B H 2 N R LA
(T ) pr iS5 Ai

(HIR) /2K B £ 16 B i
B 4 ¥l B

2 A & BB

SALEIDSS
A I U 3 R
= A Z FE I E
A 3G
B B B 2
JRE i B 3 i"‘JJH
18 4 B A 8 K i 15 3K A
E%)\%%*J@iﬁ?&
A E H
A REEFA
T fﬁziﬁﬂﬁﬁﬁﬁ
H, (A EA
Eﬁﬁkhﬁz
& RlE =
Hj’%%%‘ﬁ?tﬁ&
M E H 2 A i s E
tlj@%ﬁﬁ])\th:.m JEl IR
Y- B E Mt IE E
Z Ji A8 3K IA

For the six months ended 30 June 2021
WEZEZEXNA=THIEARMEA

Six months ended 30 June

BEAH=THILAMA

2021 2020

SEoE B %k

Note HKS$’000 HK$’000
bt 3k W T T
(Unaudited) (Unaudited)
(REER) CREFR)
(10,461) 33,895
- (3,406)
- (168)

(10,461) 30,321

1,711 5,002
O (10)

21 - 28,705
(13,680) (41,610)

31,280 49 949
- (2,078)
26,000 (10,000)

4 -

- 5,538

AR A



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

EPE@F%%%;QL%%{M (%)

For the six months ended 30 June 2021
WEZEZERA=THIEARMA

Net cash flows from investing activities

CASH FLOWS FROM FINANCING
ACTIVITIES

Proceeds from issue of shares

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 and other borrowings

Interest paid

Net cash flows used in financing activities

NET INCREASE IN CASH AND
CASH EQUIVALENTS
Cash and cash equivalents at

beginning of period

CASH AND CASH EQUIVALENTS
AT END OF PERIOD

ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS

Cash and bank balances

Non-pledged time deposits

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

Bison Finance Group Limited

Notes

bt 3k

2 A % & B
B 4 ¥t B

2K A il BB e R

BEAT I BT A5 3K E
HEf = Z$i%“
FH & A3k 2 LS
TR LR 19
HE ] 7 b B B 19
T T Ay 5% B w1 ) 1 R 4y

B SR AT S L Ath £ 3K

B A5

20(a)

FH S il 35 B Y
Bl & i 825

B&kBE&EHD
34 I 5 A
S B R B {E Y

WIRBL & KBl &%ED

Bl 4 P Bl 4 5 W 65 A
g M

Bl K SRAT &5 B

FE A R W17 K

7 A 3 B 5 AR DL 3%
o B R B EY

L YNGR N R b )
=18 A Z IR E
173K

B B 45 & Bl & & £ g
B4 KRB &S EY

Six months ended 30 June

BEAH=1THIEAMEA

2021 2020
- JEDEY: —E T
HKS$ 000 HK$’000
W T e T oo
(Unaudited) (Unaudited)
(REHFEZ) (REFEZX)
45,314 35,496
61,613
(7,530) (8,684)
(245) (465)
- 20,000
(53,553) (15,000)
- (2,756)
1,710 4,000
(5,597) (4,859)
(3,602) (7,764)
31,251 58,053
146,901 92,054
178,152 150,107
178,152 146,057
5,039 9,084
183,191 155,141
(5,039) (5,034)
178,152 150,107



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 2021 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 2020.

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 2020, except for the adoption of new
standards effective as of 1 January 2021. 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)

(B A 45 WAL s Wt )

HHRcMEBEARAA (TRAHE]) A
— KR AFEFMB LA RL A H
#E fift 3 25 B 17 2 Clarendon House, 2 Church
Street, Hamilton HM11, Bermuda ° AN F
o S MG 5 A U L A U HE A 8 R e
o JH A > A B T E AR IR (i) BRI 4 IR
B B iy B A6 0L B G 4 ~ mR S PR
DA B J 5 A o

BWEF - —FAA=ZTHILABAKN
A AR B B R EER B
IR E S5 AR A GBS
B (T v SR ) /Y78 B sk
3C Hm B B3 8 ST A U R A A A
W s & whHE QI 53458 [ 7 B B 5 #

e

7% b 1 18 B 45 G BA BT ORI R 4 4T
5 R I T I — U R R
AEEEE _F_XHE+_H=1+—H
1E4F B Y 4 B 45 A BA S SR — DB G -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

R A AL b T A B SR (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A 46 WIAh > B4l s W w53

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 2020, 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.

Interest Rate Benchmark

Reform — Phase 2

Amendments to HKFRS 9,
HKAS 39 and HKFRS 7,
HKFRS 4 and HKFRS 16

Amendment to HKFRS 16 Covid-19-Related Rent

Concessions

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

condensed consolidated financial information.

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, advisory
services on corporate finance, securities brokerage
services, securities margin financing services, external
asset management services, securities underwriting and
placing services, fund management services and loan

financing services; and

(b) Media — provision of media sales, design and
management services and production of advertisements
for transit vehicle exteriors and interiors and the
provision of integrated marketing services covering

these advertising platforms in Hong Kong.

Bison Finance Group Limited

i R 5 A% b 0 R W AR B R B
FER B G Rt BORBLAR WAL #E 2 — %
“EEFT A=t —HILFEZEELS
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(FlsMBMERAD) Bie8  HETRTH
Z B3 HIBH % 2w

PR AR b 3t KB BT e B S A 4R B OR R A%
T 300 fA] B R B R Al 4 R A S
Z@o
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FLEHs - AT B ARE

(a) 4R S — 4 M SE TS AL A PR AR
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

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/
loss 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.

R B A% v A R B R (48

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

EBITDA/LBITDAJ 45 F J& i A B 28 % 75
KRB Z W B G ER G R -
A% 42 [ Z EBITDA/LBITDAE 35 /4 /& 4 4]
xR wtACE A B AR B B SR B AT
Eﬂ/%? L R ST B 1 AR 4R AR
By RS LUE AR A B & IR 4 il
%%%ﬁ%%%’“%%ﬁﬁ%%%ﬁ
YIRELR] IR (B ST R BR A S B
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EBITDA/LBITDA ) Z & &) #E 17 54 © 4
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R HE A% T 30T B S A T (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A48 WISk Pl W st 30

7 KK SENI? ¥ ) s
3. OPERATING SEGMENT 3. RESTWER (50
INFORMATION (continued)
Information regarding the Group’s reportable segments for BE_ZFZ - N _FE_EFENH=1
the six months period ended 30 June 2021 and 2020 is set Hib SR A M AEBRZE RSN E
out below. B H a0 o
a. chmcnt revenue, results, assets and a. ﬁ’ %K qﬁ A~ %ﬁﬁ N ﬁ%& E!
liabilities: fii
Financial services Media Total
SR i3] ikl
30 June 30 June 30 June 30 June 30 June 30 June
2021 2020 2021 2020 2021 2020

SRR CTIRE RSO CTIRE RSB CTIER
AZEFR AAZTH ARERR AAZTHE ARERR AR=TH
HKS’000 HK$'000 HK$’000 HKs'000 HK$’000 HKs'000
whTE % #%Ttx BWTx #WTm #WTx
(Unaudited) (Unaudited) ~ (Unaudited) (Unaudited) ~ (Unaudited) (Unaudited)
(REEH) (CREEH)  (REER)  (REER)  (REER)  (REER)

Segment revenue (note 4) A (BE4)
Sales to external customers AN g 45,828 37,745 64,928 124,925 110,756 162,670

Segment results (adjusted AL (S HBEBITDA/

EBITDA/(LBITDA)) (LBITDA)) 21,888 (47,525 (18,364) (57,993) 3,52 (105,518)
Reconciliation: A
Finance costs (other than RERA (HEAEHNE

interest on lease liabilities) BRM (5,597) (9,653)
Depreciation and amortisation T E R (11,409) (18,969)
Unallocated other income FATEAMRA R

and (losses)/ gains, net (EE#8) /Wﬁ_ﬁ@%ﬁ (2,637) 68,840
Unallocated head office and RO ARSI R

corporate expenses BERL (37,507) (31,567)
Loss before tax BrBim (53,626) (96,867)
Other segment HAb g B R

information
Depreciation and amortisation 478 J 84 (5,201) 4,995 - (1,07) (5,201) (12,067)

— unallocated — RO BATE R (6,208) (6,902)
Provision for impairment T 8% R R %ﬁ :

losses on:

— property, plant and /e YT

equipment and DA R FRHE R
right-of-use assets - - - (20,991) - (20,991)
- goodill & - (70,086) - - - (70,086)

30 Bison Finance Group Limited



3.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

OPERATING SEGMENT
INFORMATION (continued)

a.

R KE AL T 3T T S B T ()

(Expressed in Hong Kong dollars unless otherwise indicated)

3.

75
® e

(B A 45 WAL s Wt )

i & B (s

aHEBB A~ BB RER A

chmcnt revenue, results, assets and a.
liabilities: (continued) fi: (48)
Financial services Media Total
S e #5 {135 A
30 June 30 June 30 June 30 June 30 June 30 June
2021 2020 2021 2020 2021 2020
SR ZRIFRE SRR ZECRE SR ZRCTE
AEFE AAETHE AREFR AAZTH AAZEFR AH=TH
HK$'000 HKs'000 HK$'000 HK$'000 HK$'000 HKS'000
whTFE % Tc WETE E%Ta WETE BT
(Unaudited) (Unaudited) ~ (Unaudited) (Unaudited) ~ (Unaudited) (Unaudited)
(ABEH) (CREFHR)  (REHR)  (REHER)  (RE&ER)  (REER)
Segment assets N E 264,99 279,158 74,946 99,679 339,942 378,837
Reconciliation: -
Corporate and other SERHMRIEEE
unallocated assets 252,943 242,183
Total assets M 592,385 621,020
Segment liabilities g L 37,430 18,088 38,817 45,190 76,247 63,278
Reconciliation: i
Corporate and other TEREMEIRAR
unallocated liabilities 109,051 170,508
Total liabilities BEAH 185,298 233,786
EE X3 FY EN P

31



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R K A% v U B S T B RE (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A 46 WIAh > B4l s W w53

An analysis of revenue is as follows:

Revenue from contracts with customers

WA DH T

For the six months ended

30 June
BEAAH=THIEAMA
2021 2020
s —E-%4
HK$’000 HK'$’ 000
T T T
(Unaudited) (Unaudited)

(REFER) CREFEZ)

KPP EHA 110,756 162,670

For the six months ended

30 June
BEAH=1THILAWA
2021 2020
—FF T OFHF
HK$’000 HK'$’000
BT BT T
(Unaudited) (Unaudited)

(REFER) CREFEZ)

Types of services IR 5 Y
Income from media sales, design and AR H e SR X

management services, production of ﬁé{'ii lili8 ?% PA &E% %:

advertisements FAE R WA 64,928 124,925
Fund management service income* 3 4 5 IR BS IR A+ 15,904 15,160
External asset management advisory AR A R 4

commission income A 23,629 15,590
Insurance brokerage and advisory income {7‘% Fﬁi # ;%E,EE R I A — 112

Financial advisory and consultancy

E B TR LION

fee income 1,319 —
Interest income from provision of P2t Rl B B AR

loan financing A 2,350 6,388
Others HoAth 2,626 495
Total revenue from contracts with customers 2% )= & #J W A B2 %8 110,756 162,670

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

4. REVENUE (continued)

(1)

(1)

Dlsaggrcbatcd revenue information for

revenue from contracts with customers
(continued)

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

not be involved in the management or control of the funds.
Timing of revenue recognition

For the six months ended 30 June 2021

Segments

Vg

R A A% 0 B S R (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

4. WA (@)
()ﬁﬁﬁwMAzﬁmMAﬁ
)| ( f/fri

* e 7 SR WA T S 4 R AT S A
U O P o < A6 S Y A S R B 2 RO %
SF BB R A A Y HE SR K SRS R AR A
BT - E R G B E R RAF - W =T A
B A AV RAT S AR MRS R (TR Se 2 )) B
ek PNCEITALE Shlii s g J AR
T % 45 2 i Sl 408 7 A 2 J 2 v 30 W A B
REAAR-A& THREESC B AL AR A
188 S IR e SR 4 T ®) (R 20 AR 9 R A L i 2 o
HEWARE B NS R R h & -

e\ w2 Y IR
REZFZEAA=STHIEAR
A

(1)

Financial
services Media Total
42 Tl IR 5 8] M
HKS$’000 HK$’000 HK$’000
BT BT BT
(Unaudited) (Unaudited) (Unaudited)

(REFEH) (REFEBR) (REFHK)

Services transferred at a point

R 55 A5 35 AR ey i

in time (L34 27,573 33,791 61,364
Services transferred over time i 755 B Iy ] s 18,255 31,137 49,392
Total revenue from contracts SR NN X

with customers 45,828 64,928 110,756

For the six months ended 30 June 2020

Segments

% #h

BEFFHEANA=THILAM
H

Financial
services Media Total
45 Pl R 55 U8 K
HK$ 000 HK$’ 000 HK$ 000
i W T WM T T
(Unaudited) (Unaudited) (Unaudited)

REHE)  CREFE)  CREHEY)

Services transferred at a point

R 5 7 A B ] B

i S LI ¥5 16,179 57,425 73,604
Services transferred over time I 55 B 1y [ i 21,566 67,500 89,066
Total revenue from contracts BEaHIR A

with customers 37,745 124,925 162,670

o AR B AR A A 33



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R K A% v U B S T B RE (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A48 WISk Pl W st 30

5. OTHER INCOME AND (LOSSES)/ 5. e A K% (HEi8) /i #&
GAINS, NET ]
For the six months ended
30 June
BEAA=ZTHIEAMHA
2021 2020
“F o CEFEHF
HK$’000 HK$’000
#HTou BT
(Unaudited) (Unaudited)
(RBHERE) CREFEZX)
Other income H b e A
Interest income from bank oA SRAT AR U A 169 887
Other interest income HoAh AR A - 94
Dividend income from the investments in A H %A ARAEEFA
financial assets at fair value through Bz &MEERE
profit or loss ) R B U A 208 -
Rental income from a related company A B B E) R AE e I A 153 52
Insurance claims R i B 15 1,074 -
Sundry revenue oA A 201 457
1,805 1,490
Other (losses)/gains, net Hofts (& 18) /Wﬁﬁ%ﬁ
Exchange (losses)/gains, net WE 5, (s 18) /i s 7 4 (675) 22
Net unrealised (losses)/gains on financial assets s A AR S
at fair value through profit or loss 2 4 RlE E B R B B
(KE48) i 45 7 40 (3,010) 67,439
Gain on disposal of items of property, HEYE - RE Kk
plant and equipment HH Z i s 4 =
(3,681) 67,461
(1,876) 68,951

34 Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
AR FETE A% rh S O B A ()

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

/\ », VN —
6. LOSS BEFORETAX 6. BB il g 48
The Group’s loss before tax is arrived at after charging/ ZN 5/% = ) BR BRI Efi jﬁ 24 B/%/ (5FA)
(crediting): IR 250 -
For the six months ended
30 June
BEAH=THIEAfEA
2021 2020
HKS$’000 HK$’ 000
BT BT oo
(Unaudited) (Unaudited)
(RBEEZ) (CREEX)
Amortisation of intangible assets TV & 7 e 4,617 4,623
Depreciation reE
— property, plant and equipment o /E NN 1,452 5,001
— right-of-use assets — o I 5,340 9,345
6,792 14,346

(Reversal)/provision for impairment losses, net W AR ()

135 A5 1 AH
— property, plant and equipment and L/ ER &
right-of-use assets DA R A HE & - 20,991
— intangible assets — Y - 35
— goodwill — P - 70,086
— non-current prepayment — FF It B FE A 5)O0H - 712
— loans receivable — JRE i B K 215 (623)
— accounts receivable — FE R X (272) (198)
— other receivables — Al JRE WK E (170) -
(227) 91,003
Lease payments not included in the measurement I s AL B B AR =
of lease liabilities i FHL B AF 487 163
Loss/(gain) on disposals of subsidiaries H B B A F s 1R
(U ) 372 (7,879)
Employee benefit expenses (excluding directors’ & B 45 F1| B 5
and chief executive’s remuneration): (A ELFEE S K
R EATBON B #M)
Wages and salaries TEEH® 28,045 36,397
Equity-settled share-based payments DI R &5 B DA AR B
FEHE A 3K 9,069 11,963
Pension scheme contributions 53 ﬁ( o ﬁ‘l’ %‘J ﬁ't =
(defined contribution scheme) (& it st #1)) 961 1,366
Less: Government grants* W B Al By = - (2,032)
38,075 47,694
* There are no unfulfilled conditions or contingencies relating to these grants. * HUE 416 B % 55 Al B A B 4% A 3 AP R O o

RAZEEmEMA RS A 35



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

R A AL b 0 5 A B SR (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A 46 WIAh > B4l s W w53

Auditor’s remuneration

Bank charges

Building management fee and
air-conditioning charge

Electricity, water and other utility

Entertainment

Government rent and rates
Information and technology expenses
Insurance

Lease charges for short-term leases
Legal and professional fee

Marketing expenses

Postage, telephone and fax

Poster installation, cleaning and other expenses

Transport and travclling
Gain on lease modification
Claim

Miscellaneous expenses

Bison Finance Group Limited

A% S P <
AT HE
R L 3 A 2

3

k=

oK B K H A R 2
W 2

JFE P 5% 4%

Mo FH K 22

BRI R B S

PR B

J 0 R 2

ERENEE L Yl

T 35 #E i 2

A Eh M E R

i 2 TR K
HoAth % 1]

3278 N 2 iR BA S

BT i ih

G

M JE 2

For the six months ended

30 June
BEAH=THILAMA
2021 2020
S M =t T
HK$’000 HK'$ 000
T T T
(Unaudited) (Unaudited)
(REER) (CREFEZ)
1,876 3,811
59 370
951 1,057
78 1,066
530 1,116
208 1,174
948 1,311
100 696
487 163
7,878 5,002
365 1,261
224 269
- 3,029
259 337
(150) -
12,134 —
3,949 6,931
29,896 27,593



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R A A v U S o B RE (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A 46 IAh > 34 o Wt 500

An analysis of finance costs is as follows: RilUE AR AT IR

For the six months ended

30 June
BEAAH=THIEAMA
2021 2020
s —E-%4
HK$’000 HK'$’ 000
WWFE T
(Unaudited) (Unaudited)

(REFER) CREFEZ)

Interest on lease liabilities MEAEZFIE 245 465
Interest on promissory notes AL 2 A B 5,297 8,569
Other interest expense HoAth F1) 5B 52 300 1,084
5,842 10,118
No provision for Hong Kong profits tax has been made as the Hy A A A2 ] A [ A A s I A E R
Group did not generate any assessable profits arising in Hong EPTERBL A (B2 T FHFEANAH
Kong during the period (six months ended 30 June 2020: nil). =+ H ISR -8 > F I
Taxes on profits assessable elsewhere have been calculated at FIA5 B A L 485 4 o A 2y ) R SRR AL
the rates of tax prevailing in the countries in which the Group Y ol TH 420 A 42 o)/ 8 T A BB R Y B
operates. ’/ﬁ‘ﬂé K%Jrﬁ °
For the six months ended
30 June
BEAH=1THILAWA
2021 2020
—2=—& —z-%H
HKS$’000 HK$’000
#H T BT T
(Unaudited) (Unaudited)

(REFER) CREFZ)

Current — Elsewhere A 1 — At b [ - 5,097
Deferred 1’5t (762) (5,558)
Total tax credit for the period 19 0 B T K 5 AR B (762) (461)



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R K A% v U B S T B RE (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A 46 WIAh > B4l s W w53

No interim dividend is payable for the six months ended
30 June 2021 (six months ended 30 June 2020: Nil). Final
dividends, if any, will be proposed at year end.

No final dividend in respect of the financial year ended
31 December 2020 was approved and paid during the interim
period (2020: Nil).

The calculation of basic and diluted earnings per share is
based on the loss attributable to owners of the Company of
approximately HK$52,864,000 (six months ended 30 June
2020: loss of approximately HK$96,406,000). The weighted
average number of ordinary shares used in the calculation
is the number of ordinary shares in issue of 1,166,977,975
(30 June 2020: 1,177,011,991) 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 2021, a lease subject
to lease modification was early terminated resulting in
the derecognition of lease liability of HK$150,000. A gain
on lease modification of HK$150,000 was credited to the

statement of consolidated profit or loss during the period.

During the six months ended 30 June 2021, no provision for
impairment loss (six months ended 30 June 2020: impairment
loss of approximately HK$20,991,000) was recognised for
certain property, plant and equipment and right-of-use assets
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.

Bison Finance Group Limited

BE_Z - —HFARNA=Z1THIEANMEA
MR FR IR L (BE T -FHFNKH
=t HIEAMA ) - RBKE (WA)
AT A A R R -

T T 1 30 [ A SN E S OUR A R —F
CERE+S A=+ — H IR EAEER R
B (A M) o

B AR R EE R A T REA NS
N A s 18 4 s #5552 864,0007C (B & —
FoFENA=ZTHIEAMEA  BEEY
7 %596,406,00070 ) w5 & o FH A B 1
oA RN RE T B O R R EHE R A
T 480 39 2 R i A R BB AT A BB
1,166,977,975 8 ( = F “FFENHAH =+
H:1,177,011,9918%) » &40 Bg A A 7 B
e & ([ e mEt &) £ 2
A o

BE _FE - —FEANHA=ZFTHIEAMWA
P —THAETHEETWHE
A DR A IR R B R IR
150,0007C ° FH B A& T 2 i 4 % %5 150,000
TR AMEFI AL GBI L

BE_FT_—HFANHA=ZTHIANMA
E 4 S B IR A T R Bk
5 DA S fi PR A A R U e R A (R
FBORCFAENAZTHIEASEA W
{8 i 18 4 #E 1620,991,0007T ) © ¥ %~ =
o 5% A TE B R0 PR RE & A mT  TE 4 AR
o 100 25 7 FEL I R A L AL o ) TR
4830 0 B BCTE > DB A T TE Y
i FF) A58 (L 48 G B O



13.

14.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

R KE AL T 3T T S B T ()

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

GOODWILL 13. /&
HK$ 000
BT oo
Cost and carrying amount: BAS B W T A -
At 1 January 2020 WoFEZFFE—H—H 178,444
Impairment loss ICRIEN 5= (99,890)
At 31 December 2020, 1 January 2021 and ACE CFEFHZF—H
30 June 2021 —EF - —HE—-H—HK
—E - —FARH=1H 78,554

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

il

4 A R R ABRZ 4

30 June 31 December
2021 2020
REFZ—F RoF T
AR=+H +ZA=+—H
HK$’000 HKs’ 000
#HTou BT
(Unaudited) (Audited)
(RRH#Z) (RF%)
Listed equity investment, at fair value A nREEFTEZ
bR A 4,055 6,333
Private equity fund, at fair value (note) A REHEFEZ
FAZE BB & (P 3T 68,312 95,043
72,367 101,376

H&emEEARA A



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
A8 3 A U S 5 A B A (D)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A4 5L Pl W st )

14.

40

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

(continued)

Note:

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 2021, the Group’s capital contribution amounted to HK$77,000,000
(31 December 2020: HK$103,000,000), representing 71% (31 December 2020: 71%)
of the aggregated capital contributed by all partners in the Investment Fund. The
Group’s capital contribution was reduced by HK$26,000,000 from HK$103,000,000
as at 31 December 2020 to HK$77,000,000 as at 30 June 2021 due to the withdrawal
of capital contribution in accordance with the terms and conditions of the amended
and restated limited partnership agreement for BeiTai Investment LP dated 20 March
2020 as determined by the general partner of the Investment Fund at its discretion.
The remaining capital contributions to the Investment Fund were contributed
as limited partner interests (a) as to HK$21,000,000 (31 December 2020:
HK$31,000,000) by Fullbest Star Limited (“Fullbest”), a company wholly-owned by
a close family member of a director of the Company’s subsidiary, which represents
approximately 19% (31 December 2020: 21%) of the total capital contributions; and
(b) as to HK$11,000,000 (31 December 2020: HK$11,000,000) by a private equity
fund managed by the Company)s subsidiary, which represents approximately 10%
(31 December 2020: 8%) of the total capital contributions. The Investment Fund is

not consolidated in the consolidated financial statements of the Group.

The Investment Fund is a closed-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 2021, there was no unpaid capital commitment on investment in the

Investment Fund (31 December 2020: Nil).

During the six months ended 30 June 2021, net unrealised loss on the private equity
fund of approximately HK$731,000 (six months ended 30 June 2020: net unrealised
gain of approximately HK$68,419,000) 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 bonds issued by a corporation
listed in Hong Kong and a private entity in Hong Kong (six months ended 30 June
2020: equity securities listed in Hong Kong and the United States and a bond issued
by a corporation listed in Hong Kong).

Bison Finance Group Limited

%o RREEGRT AR Z &

A Rl
& E ()

Wk

B E— U4 - H - . H > Premier Future Limited
([Premier Future | » % 252\ ) 42 % [t J&§ 24 7)) Bl BeiTai
Investment Limited ([ 30 & 8 A | > B A 2 & K H B B
(EER CETHD) ) MBLE =T (B =
%)T;{]E%%% %ﬁtl’remler Futureld] 3% 52 E%BE]TZ]I
Investment LP ([ & 3 &) Egﬁﬁﬁé%@ﬁﬁ o N &
TN H = H o AR 4 E Y R B 2 W 77,000,000
CERCFAEF T H =+ 0 #%103,000,000C) >
A A AR EREFEEEFMN1% (ZF ZRE
TZAZt—H:71%) cAEBMYEERE _F _FF
+=H =+ — H ¥ ¥103,000,0007C I 2> i #26,000,000
TLEE—AENA =1 H M 77,000,0007 > J5 H
WERSHLEABARBIMA - F-RFE=H |
%%15)7&@7&%301'&1 Investment LPA ’KEA¥gTﬁ%E@1ﬁ
ARG R R W RSN TR
TIfE R ARG % ARER th & > HoP(a) Fullbest Star Limited
(TFullbest | » A ANF B AR — S EFNWHRLE 2
EHEA R AT HOE W 21,000,00070 ( S F EFAE
HZ="4—H : #%31,000,00078) > 1 7E & HE 419% (
FOREF A= H 1 21%) 5 Kby AR A B E A
) L L S R R 4 B S ¥ 11,000,00000 (—F F

EHZH =+ —H : #¥11,000,0000T) > 15 G BE L
10% (R ZFETLZH =1 —H:8%) o 8 & 540 Mm%

T AR AR B AR 5 A B R AR A AR -

WERE A PARNFLSE RS S DI 2 35 A R ET
G BT 1 B R R AR T 4 % 5 K
Hih B EERRME AN E - RIES B MEGRA
%Aﬁ@%ﬁ&é%%%ﬁ@ﬁ’ﬁxqzﬁmmﬁﬁ
B P M2 R B 2 B SR A IR A B (8
MERT) - WG T N3 3 3 B 4 1 42 R ) B
BE G WH—HARTF - EF TR AEME K
R < NI A R R R i 3 (R o R MG AR 4R R s A
ﬁ%ﬁm>%%wéMIﬂmwm3E%ﬁﬁﬁﬁﬁ
EEFABREZEMER - KSFHFHCRALNT A A
CE-AECA ST HMAE R

ATE T AERA = M ECE R RS R
H%mﬁéﬁ ZEROFET A=t —H )

BMEZFZ—FARNH =T H IS A > LS55 BRI 4
V&%%%Z%W&%Z*%ﬁ%ﬁ@ﬁ%%%mwm

(HE T TN H = +E|JJ:/\TIEIH I B B £2 VR
”ﬁ%‘](%%es,ztm,ooom ChsEaHEG RER REES
Z%%&%ﬁﬂé%iﬁ%%$ﬁ#u&—%é%tm
R —EEBRLIFRM A A TSI ES (BEZF
:?Eﬁﬁj+ﬂiﬁﬁﬂ‘ﬁﬁﬁﬁ%gt$%%$
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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 to 2 months

2 to 3 months

3 to 12 months
Over 1 year

— @A K
— 2= W E A
=X D5
==+ 2MA
i — 4

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

credit period of generally 90 days.

As at 30 June 2021, the Group had an accounts receivable
amounted to HK$1,200,000 (2020: HK$1,200,000) that

was due from a company in which Mr. Xu acquired less than

30% indirect beneficial interest in April 2020. Such accounts

receivable was repayable on credit terms similar to those

offered to major customers of the Group.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

R AL rb 1 B A B RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

T R B WSO A (10 sl 18 93 )
HEE S B RE AT REE R

30 June 31 December

2021 2020
R-F_—8 RIFFF
AAS+TE +oA=+—H

HKS$’000 HK$’000
W T T
(Unaudited) (Audited)
(REFR) (KEHFHZ)
53,381 67,653

1,382 2,934

485 1,404

6,262 2,825

3,460 2,770
64,970 77,586

AEHBEEF RIS S E RS —
M Broo H AY 5 &1

W oE D —ENAZTH AL E
Wi B 3K A #5 1,200,0000T (& AR
W ¥1,200,0007T ) > 2 ME UK — [ A A
(fRFCAER T R0 A W H D
30%[H] 1% B i HE 45 ) 2 BIE - 9% 55 IR
HARG TAERFTEREF Z2HURGE &S
R T LAE IR -

RAZEEmEMA RS A



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R K A% v U B S T B RE (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A4 5L Pl W st )

16. LOANS RECEIVABLE

16. JE W 8 K

30 June 31 December

2021 2020
REFZ—F ROFTFTHF
AH=+H +-A=+—H

HK$’000 HK$ 000

#W T T T

(Unaudited) (Audited)

(R H#Z) (REF)

Secured EEEiiEL] - 13,543
Unsecured 4 A1 70,315 73,562
Impairment allowance IERIEREZ (604) (389)
69,711 86,716

Non-current IF Ui B 20,268 -
Current T E 49,443 86,716
69,711 86,716

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

(31 December 2020: 5% to 12%) per annum.

During the six months ended 30 June 2021, a net provision
of allowance for expected credit losses of approximately
HK$215,000 was recognised (six months ended 30 June
2020: net reversal of allowance for expected credit losses of
approximately HK$623,000) in the consolidated statement of

profit or loss.

Bison Finance Group Limited

EERREETELE = BEBE
F R A F3%Fi10% (ZF _FHE+_H
=+—H :5%F12%) °

BE_ZFZZZ—FAHA=+HIAMHEA -
i G A 18 A 2R AR RR T MG B R
AW 21500000 (BE —F ~FAFEN
HZ=Z+FH RN A - 8 ME Sk R B
% 0] 19 AW ¥9623,0007T ) ©



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

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 2021,
the Company has pledged bank deposits of HK$12,137,000
(31 December 2020: HK$31,000,000) for the bank

guarantees issued 0

The remaining deposit as at 30 June 2021 amounting to
HK$1,175,000 (31 December 2020: HK$1,175,000) has
been pledged to secure banking facilities granted to the
Group.

An ageing analysis of accounts payable at the end of the

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

Within 1 month — & AN

1 to 2 months — 2 WA H
2 to 3 months w2 =1 H
Over 3 months e A = i A

The accounts payable are non-interest-bearing and are

normally settled within one year.

As at 30 June 2021, the Group had an account payable
amounted to HK$16,257,000 (2020: nil) that was due to a
company which was a wholly-owned subsidiary invested by
the spouse of Mr. Xu. Such account payable is non-interest-

bearing and is to be settled within one year.

R AL rb 1 B A B RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

R 458 A 2 ] B JB > ) B J8 7 55 = R oL
M2 TR ek 2 S MHE A 7 B st H
Z 5 BAT AT H N 4 B R R T
M) EAT Bk > B DA% S L8 =
5% ts NSRATIE R - A —F = — X
) Bt ol = W NN N T el O
PR ) SR AT HEHR SR AT A7 3k ¥ 12,137,000 70
(ZF FFE+_H=+—H 4H%
31,000,0007C) ©

AFE T —HENA=ZTH B NHERK
£y s ¥1,175,00000 (= F —FFE+ A
=+ —H:#%1,175,00070) B A 4E H
FEFZ () SR AT Al & AR HHEH

T A 0 R 00 0 O
B A3 BT REA 40 T

30 June 31 December

2021 2020
PR R4
AA=+H +_-H=1+—H
HK$’000 HK$’000
BT BT
(Unaudited) (Audited)
(REER) ()
28,304 7,265

289 =

103 75

28,696 7,340

MEAT AR RSB > — IR — AN A H -

W oE D —ENAZTH AEEE
5 B B B i ¥ 16,257,00000 ( & &
o) BEMA—MAR (BREAEZ
e A8 i 80E 2 G B A ) ZRIH - w%
EREAMIRR B AT B WG HR —F ML

iif e



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R K A% v U B S T B RE (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A 46 WIAh > B4l s W w53

The movements of the promissory notes are set out below: KR EE ST
30 June 31 December
2021 2020

Ro®o 4 R CECEE
AA=+H +_H:+~H

HK$’000 HK$ 000
BT BT T

(Unaudited) (Audited)

(R BEH ) (RF%)
At 1 January w—H—H 143,553 185,000
Redemption fiE [m] (53,553) (61,447)
Issues AT - 20,000
At 31 December 2020 and B TE TR

30 June 2021 += HjJr H X
“EF - —FERA=1TH 90,000 143,553

The promissory notes are payable to Fullbest, a related U0 BFF SE 14 B B0 5% A R S0 EE IR 5 RE AT B
company as set out in note 14, and bear interest at 10% Hﬁz /A F] Fullbestf) 3K JH > #7 4F F] R 10%75T
per annum and are repayable on 8 August 2021, which has BEo#yHAE - -—4/)\H/NH H
been extended to 30 April 2022 subsequent to the reporting REmEHEEERE X " WA
period. =+H-

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
AR FETE A% rh S O B A ()

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

20. SHARE CAPITAL AND RESERVES 20. B A B Gl 5

(a) Share capital (a) JBE A
At 30 June 2021 At 31 December 2020
REFZHEAAZTH  REZZZEEFZH=+—H
Number of Number of
shares shares
i 4 % H i ]
’000 HK$’000 "000 HKS$'000
Tk BT T BT
(Unaudited) (Audited)
(REEHK) (%)
Authorised: W
Ordinary shares of HK$0.1 each EHQE{EFE‘%OIﬁE/‘J
T B 10,000,000 1,000,000 10,000,000 1,000,000
Issued and fully paid: CEFRCHRE:
Ordinary shares of HK$0.1 each T (6 0. e Y
LI 1,421,838 142,184 1,184,865 118,487
A summary of movements in the Company’s share AN A B A S B R A 4

capital is as follows:

Number
of issued Ordinary Share
shares shares premium Total
C#fT
Tt ¥ H Tk Ji A ¥ 8 it
’000 HK$’000 HK$’000 HKS$’000

T T T T

At 1 January 2020, REFZFE-A—H-

31 December 2020 and - e 25 |

1 January 2021 St-HRSR D E

—~H—H 1,184,865 118,487 250,824 369,311

Placing of new shares (Note) i 6 3 e 0 (Wit 236,973 23,697 37,916 61,613
At 30 June 2021 REEZ—HAHA=1H 1,421,838 142,184 288,740 430,924
Note: Pt 5 -
On 25 June 2021, the Company issued 236,973,066 new shares with a MoZEZ—HENH TR H AR AREN T 5
par value of HKS$0.1 per share, at a subscription price of HK$0.26 per S IS H B8R AT 2 A ) R AR R & b A e 2 3
share to SunChat Trading Limited, being an independent third party, in REBRTERN—REME - ZRAWA T - —F X H
accordance with the terms and conditions of the subscription agreement TN B 2GR R K R R R S A BRA A (£
dated 18 June 2021 (the “Subscription”), under the general mandate which BSLE =) %??236,973,066%5%@@% #0170 2 H
was granted to the Directors pursuant to an ordinary resolution passed 13> FRBEAE B 45 B o 2600 (RS IE ) - RIS FIH
at the Company’s annual general meeting held on 16 June 2020. The net JIT AT K TEL VR AR (KSR A R R S T Y BT R AR B
proceeds (after deducting all applicable costs and expenses in connection B 32 4% ) .%‘J?%‘i%’ﬁ%usla,ooofno

with the Subscription) from the Subscription amounted to approximately
HK$61,613,000.
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R A AL b T A B SR (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A 46 WIAh > B4l s W w53

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

ten years commencing from the adoption date.

During the six months ended 30 June 2021, no share
has been purchased by the trustee of the Share Award
Scheme (six months ended 30 June 2020: 6,980,000
shares with share value approximately HK$2,756,000).
During the year ended 31 December 2020, the trustee
of the Share Award Scheme purchased a total of
10,000,000 shares of the Company from the market at
an aggregate value of approximately HK$3,679,000.
During the six months ended 30 June 2021, a total of
43,890,000 Shares (31 December 2020: 11,500,000
Shares) have been granted to the Selected Participants
pursuant to the terms of the Share Award Scheme. The
acquired shares were recognised and accumulated in
equity under the heading of “Shares held for share award
scheme”. As at 30 June 2021, no share (31 December
2020: 43,890,000 Shares) of the Company were held by
the trustee for the purpose of the Share Award Scheme.

Bison Finance Group Limited

W oFE—/ENA A RN
) 2 o N BR Al — TE I A 5%
Gl IR 3NN N IR e e 3: 1
ZEE (BEAEEREE #F (4
AT LEMATESR) fTEAAR
| ) ((ERBEF]) B
5 A B BB ET AN > B 0 5% 8 51 #
B PR AR B AR AR A — E AR

REEEZ - —FANA=THIA
B 7 > & £ 3% Jih 5t #1019 52 58\ S J
W B AR e Ay (B AN
H =1 H 175 A 6,980,000 /&
(B 4 # %2, 756,0000C 1 L 17) - 8% &=
TEHFE FFE S H =+ —HIEE
BE > By 88 Bh 5T 0 0 32 5t AT
b B HEAE A0 %53,679,00000 A 3
10,000,000/% 4= 2~ 7 B 3 - # & — &
ZEANAZFTREAMEA G
43,890,000/ B iy ( = F —FF 1 —
H=-+—H : 11,500,000 B 1) E R
RSB S E 2 kiR T HEES
BRL A5 o S B IR 43 i T M A3 5 i w1 1)
R 2 ety ] TE T 2 HE 45 ] Al 58 I
BFt- R _E-—FANA=ZTHZ
FE NI 48 358 e 3 5 b st B R A AR
AR (ZFE_REF A=+ —
H : 43,890,000/ B 43) -




NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

R AL rb 1 B A B RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

Details of the shares under the Share Award Scheme

granted during the period are set out below:

Six months ended 30 June 2021

Number of
shares

awarded

HE i 1% By
BH

9 April 2021 43,890,000

—EZ—FMUA LA 43,890,000

Six months ended 30 June 2020

Number of
shares

awarded

HE i Ji 1y
BH

10 June 2020 11,500,000

R EENHAHTH 11,500,000

Average
fair value
per share
5 F 3
2 R fEAE

HKS$

o

Average
fair value
per share
(53 & ]
2 R fEE

HKS$

3

(BR 75 A 46 IAh > 34 o Wt 500

TS A S0 T o AR AR I A 5% D w1 8 B 4%
By Z s AR S

BEF - HAH=1THILAM
H

Vesting

Consideration period
RE S JB§ 491 T

Nil Within 10 business

days after

acceptance of

share award

% 122 Wiy 5% B 4%
10fl =€ H A

BE_Z_ZHEANA=ZTHILAMR
H

Vesting

Consideration period
RE S V5§ 490 Tl

Nil Within 10 business

days after

acceptance of

share award

1 3 By 58 B 1%
1ofll =€ H A
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R K A% v U B S T B RE (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A 46 WIAh > B4l s W w53

The fair value of the shares was determined based on
the closing market price of the Company’s shares that
were publicly traded on the Stock Exchange on the
respective grant dates and adjusted by the fair values of
dividends during the vesting periods as the grantees are

not entitled to dividends during the vesting periods.

For the six months ended 30 June 2021, total expense
recognised in the consolidated statement of profit or
loss for shares granted under the Share Award Scheme
is approximately HK$12,289,000 (six months ended 30
June 2020: approximately HK$3,450,000).

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

Bison Finance Group Limited

Fe A3 9 2 SR (B ) AR 4 A B 52 T
B B RS R B iR A4 H
2 Mg A8 7R S - ST i B 0 D Y i
B R EEAE AR R R R
T B T 9 ] HEE S B IS, o

BE - FE - —FSH=1+HIN
B - AR 48 i 58 B w1 & 852 s 19 ik
Uy &7 A HE 5 R AERE 0 B L R
%15 12 289.0000C (B & —F
FTENAZTHIEANMEA KN
3,450,0007C) °

AN F) R RE T (T 0 B R A )
B A\ R —F— VEAS AN
H 84T 2 A 08 &) B A 48 R g b ik
HE R R AN o AN A AT 1) B A% 2 B
H R AR PR PR E
A6 R B AR A 58 B A s ) 2 3 2 iR o
i I A B M IR S B PR A H
O =F—/\FENH/NH) & AF
WM —EAR-



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

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 share options vested
immediately on the date of grant as stated in grant
letter and among which 64,220,000 will be exercisable
for a period of 5 years until 26 March 2025 while the
remaining 53,800,000 share options were exercisable
until 12 September 2020.

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

cannot be measured reliably.

During the six-months ended 30 June 2021,
4,000,000 share options were lapsed (31 December
2020: 57,800,000 share options), with an amount of
HK$339,000 being recognised within the share option

reserve.

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 2021 is nil (six months ended 30 June 2020:
HK$9,292,000).

R AL rb 1 B A B RE (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

AR COFREZA B H AR
AR B8 W I RE T B ) - R B ik
i N K% T8 4% 118,020,000 i A%
HE o I I HE 09 47 B8 & B9 B AR A A
A R (TR | ) s %0.3370 > A&
R B 2 e )R R I HE
i B TE B BB A XS A RA
A (TR T ) ) 4 H i M 2 fr i 2 i
718 B B s ¥ 0.31500 5 GBI i B2
M RERZ B AT M R A
Wt 52 Jr 4 H M8 2R P il 2 7 Bl
18 4 B s H0.308 70 5 K (i) — AR A 1
Z TH{E » B 0,170 - BERERE A 1%
BRI T 4 1 $% T H A B %) e e > H R
64,220,000 17 i JBE HE 1) 0] 47 {5 1A PR 2%
S HECE_HAFE=H_FNH>
H k53,800,000 i A HE Il s — % —
TAESHA A+ H AT A 474 -

AAFICHER Gl MBS D
SRR 3B A B 25 I HERY & R
B {EL T JF AH B e 5 19 2> (B (EL T &
SEL IR N % A ] A A ) LA RE 2 &5
Y52 5 2 M 78 TR 2 A 2 B W B Y
7% S5 5 B 5 SR 0 T S

BE_FE - —FANH=ZTHIAM
H > 4,000,000 B HEC Kot (%
TEE+ A =1 —H 57,800,000
1y B IR HE ) > <5 %R % ¥ °339,000 7T 2
i Tl HEE £ A TN T R

BE_F_—HFXXHA=THIEAM
Ao i gk I B 4R A R B 1R AR A
5 #5 R WERR 2 DA HE &5 5 0% 1 A e
M (E_ZFZ -FHFEANA=1TH
1E75E A - i %9,292,0007T) ©



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R A % v ST S s MY E ()

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A48 WISk Pl W st 30

21. DISPOSALS OF SUBSIDIARIES

50

Six months ended 30 June 2021

Detail of the net assets of the subsidiary, NanTai Investment
Limited (“NanTai”), disposed of during the current period

and the financial impacts are summarised as follows:

21. th 8 Fif & 2 W
RE B EAA= T HIEAMWA

A A HA B 1) B )8 Y B NanTai Investment
Limited ([ NanTai |) B & 2 W (H7F 15 & B
B B n s

HKs’000
T T
(Unaudited)
(RAEFZ)

Net assets disposed of EHEZEEFHE 1,072
Loss on disposal of a subsidiary B — B A R 2 e 4R (372)
700

Satisfied by:
Cash

B PAR 3T
B4 700

An analysis of the net inflow of cash and cash equivalents
for the period in respect of the disposal of a subsidiary is as

follows:

W WA R Bl e RBEEEY
TAGHIIATE -

HKs’000

ok o T

(Unaudited)

(REEH%)

Cash consideration (note) B AE (BEE) 700

Cash and cash equivalents disposed of EHEH S A SEEY =
Net inflow of cash and cash equivalents in respect th B — T BT g 2 m ) B 4 K

of disposal of a subsidiary BHESEYRAFHE 700

Note:

On 30 April 2021, 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, NanTai, for a consideration of HK$700,001. The loss on the disposal
amounted to approximately HK$372,000. The transaction was completed on the same

date.

Bison Finance Group Limited

Wik

R —AEH = H o AREE 2B =T R
7 B i o Dt L A BB 2 R NanTai 2 22 0 FBCHE >
AR 25 %5 700,001 TG o 85 1 45 25 4095 %7372,0007C ° 3% %
Sy B IA B 5E



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
AR FETE A% rh S O B A ()

21. DISPOSALS OF SUBSIDIARIES

(continued)

Six months ended 30 June 2020

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

21. B EWE A\ ()

BREFFEAA=ZTHILAMA

Details of the net assets of the subsidiaries, Hh R B 48 A A A A T N A (AR B AR

AR A (China Sports Insurance Broker Co. Ltd) and

A PR A &) M Nature Win Limited ) & & ¥

Nature Win Limited, disposed of in the prior period and the B W FEIE S 75 5 B sl an -

financial impacts are summarised as follows:

HK$ 000
BT
(Unaudited)
(REHFZ)
Net assets disposed of EHEZEEFHE 85,861
Exchange fluctuation reserve released upon disposal 1R 2 BB R 0k B ot A 289
86,150
Gain on disposals of subsidiaries Rk o /NI 7,879
94,029

Satisfied by: DA B 38 H SZ AT
Cash Bl 92,651
Due from a related company JRE Wi 1B B ] R 1,378
94,029

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

the prior period in respect of the disposal of subsidiaries is as

follows:

T T T L T 2 ) 0 B K B 4
5 (B ) A B BT AT

HK$ 000

BT T

(Unaudited)

(REEX)

Cash consideration e R1E 94,029
Cash and cash equivalents disposed of EHERS KB SEEY (65,324)

Net inflow of cash and cash equivalents in respect H & Kﬁ)%’z}ﬁj B IR 4 K
of disposal of subsidiaries B4 SEAE W i A T AR 28,705
HExamERARAA 51
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(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A 46 WIAh > B4l s W w53

During the year ended 31 December 2020, a licence
agreement of the Media Business segment was early
terminated. A work deposit of HK$1,000,000 and a bank
guarantee of HK$31,000,000 were previously made in favor
of the licensor — The Kowloon Motor Bus Company (1933)
Limited, pursuant to this licence agreement which entitled
the licensor to forfeit or claim any outstanding payable by the
licensee. The work deposit of HK$1,000,000 was forfeited by
the licensor as of 31 December 2020.

In March 2021, the licensor had claimed the outstanding
payables of approximately HK$18,866,000 under the bank
guarantee, which the full amount was settled in March 2021
through the deduction from the bank guarantee previously
issued. Although no further claims had been received by
the Group and bank guarantee was not yet released as of 31
December 2020, concerning the termination, in the opinion
of the directors, disclosure was made for the contingent
liabilities, as the licensor has reserved the rights to recover
his losses from the Group and the amount of the obligation

cannot be measured with sufficient reliability.

Subsequent to the end of the reporting period, in August
2021, the licensor had further claimed the remaining bank
guarantee amounting to HK$12,134,000. Management
considered such claim provided evidence of conditions that
existed at the end of the reporting period, indicating the
Group had a more likely than not present obligation at the
end of the reporting period; it was probable that an outflow
of resources embodying economic benefits was required to
settle the obligation; and reliable estimate could be made for
the claim amount. A provision of HK$12,134,000 had been
made for the remaining bank guarantee and there were no

other material contingent liabilities as at 30 June 2021.

Bison Finance Group Limited

BEF -FHE+H=1T—HILEE"
— {1 HS SE RS O W R R Rk O 4R R
1k o SR AR 8 5% R 1 Ak 10 7 AT AL
FEE L (—JL==) ARAAES LIE
1 ¥5 4 ¥ %51,000,0007C K 88 47 98 {4 #k ¥
31,000,0007G » #F AT N A HE 7 i % 2 15w
FF AT AT AA] o A8 358 A 3RIE o JF ol A
TR CEBEF A= H R TR
75 4 W 1,000,000 7T ©

WZEZ—FE = FF ] AR AT
W AR 0 R 18 R AT B TH R E A
18,866,0007C > FH B 2% 18 £ 45 38 1 3 8 A2
W R RATIE R —F — = A
BUEF -FRAAELEE R -F _FF
TZA= T HRAR BB R
B EBATIE LR R R (HE R
H A TN R B 1) A 4 B8 5 48 2k i RE
F > HAE B = 2 H)n] 5E M0 DL B
R EALN SR KNILE sk A EIE
P %

ARG ISR M F S —FNH
AT N ER T ERAT S AR s 12,134, 0007T
REE—-SRE- THERE ZRME
PRI T R R A A UL RS O
e B AR 4 [ A S IR AR A T RE B A B
IRF 34T 5 AR AT BE 75 200 Hh B o A T R 25
HIERLLBAITZ EAT s A R AT i R &
REAE T SEAL G o B E B BR T SRATIE
w3 438 4 T 512, 134,0000C » BMUIR &
TAEANHA =4 H I R 5 H Al K
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R A A v U S o B RE (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(BR 75 A 46 IAh > 34 o Wt 500

The Group had the following commitments at the end of the A A 3] A s BAOR AR R R o

reporting period.

30 June 31 December

2021 2020
REF_—HF PR oFFTHF
AH=+H +ZH=+—H

HK$’000 HK$ 000
#EW T T BT T
(Unaudited) (Audited)
(R H ) (REFH%)
Contracted, but not provided for: AR H R 7T P2 45
Investment in a subsidiary B g~ ml 41,234 41,234
As at 30 June 2021, for exclusive licences to solicit AR —HEARNAZTHOREA
advertising business in respect of the interior and %I%l%’%&?iiﬁklﬂﬁﬁﬁ/\ EIDSE RIS
exterior panels of buses operated by Citybus Limited —BELREAFRARIEES L
and New World First Bus Services Limited, the Group E@ﬁfﬁﬂ%ﬁ&ﬁ%% 0 JEE 4 L AT
has committed to pay licence fees at a predetermined JE G EB BRI, AL D
percentage of the net advertising rental received, K FE T I B A L A VR AR Y TR O
subject to a guaranteed minimum amount. A LA R EE > MEJH

PR w8 & R AT IR -

30 June 31 December

2021 2020

/I SN 2 N FEFAE

AA=Z=+H +=ZH=+—H

HKS$’000 HKS$ 000

#WT T BT T

(Unaudited) (Audited)

(AR RBH#) (REF)

Within 1 year — N 106,547 85,911

In the second to fifth years, inclusive BoERE (FTEEME) 142,971 200,945

249,518 286,856
The above licences typically ran for an initial period of R E T —FEARNA=Z1THE FE
30 months as at 30 June 2021 and 31 December 2020. FHETHA=Z+—H bl Fear i

FY 400 46 A 20 — M A 30f A -
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R K A% v U B S T B RE (AT)

(Expressed in Hong Kong dollars unless otherwise indicated)

(B 75 A 46 WIAh > B4l s W w53

(a)

(b)

(©)

In addition to the transactions and balances as set out
in notes 4, 5, 14, 15, 18 and 19 to these financial
statements, the Group had the following transactions

with related parties during the period.

Rental income received from a

(B 5E)

related company (Note)

Note: Rental fee was charged to a related company mentioned in note 5 to

the financial statements at a rate mutually agreed between parties.

Outstanding balances with related parties

Apart from those mentioned in note 19, the balances
with related companies were interest-free, unsecured

and repayable on demand.

Compensation of key management personnel of the

Group:

Short-term employee benefits s R B R A
Post-employment benefits %ﬁﬂﬁk'fﬁ & A

Equity-settled share-based payments

Total compensation paid to

P <5 48 A

key management personnel

Bison Finance Group Limited

A A B2 w9 AR S I

(b)

(©)

ABBCHE &5 55 DA A7 2
HE A A 3K

B A B B R R B 5E4 5~ 14 > 15>
18 X 19T wE 4l B9 38 5 B & B Ah o AR
LRI A LT BB E AN LT
5

For the six months ended

30 June

BEAH=THILAMA
2021 2020
St SRV = T
HK$’000 HK$’000
W% T T
(Unaudited) (Unaudited)
(RBHFE) (R AEFF )
153 52

BERRE - L < 2 45 B 5 SR W 7 0 o % 1 B S 4R R
Wi &l 5] TB 2 0 WA

BAL R e N\ - Y R 1 2 A B

% B A 19 P 4t A1 > B B BB 2% WD Y
R B 5 IR R R R IR AR o
A EEE A B4

For the six months ended

XM TEREMABN

30 June
BEANH=THILAMA
2021 2020
HK$’000 HK$’000
W T T T
(Unaudited) (Unaudited)
(REEFR) COREFR)
2,702 2,550
32 32
2,380 779
5,114 3,361



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

25. FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

(a) Financial assets and liabilities measured

at fair value
Fair value hierarchy

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

as follows:

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

the measurement date.

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

inputs for which market data are not available.

. Level 3 valuations: Fair value measured using

significant unobservable inputs.

R A A% 0 B S R (AR

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

25. 42 il T Y 2 5o fE A s &

(a) B O SO AE 0 0 e i

Y §=R L
4 T 1 F

R GRS i E D 53
SR A EAE A 2 TR E B = R
B AR 5 A % B & T 2R
ot HORZ AE W R HE IR B A R
B AE - 2~ U AR (E w2 BT B A B0 55 8]
e RSP PN € TR
S R E R W

o BB RN E TR S
A g > BUAR R & SR R
aEi H OGBS A OR
RETHEE) FH B A REE

o BB ERANME  BERGR S A
B AR &% — MEEN
AT A A B HUA iR
A B I A MR R A
FAEAE o AN T B i A B 1
Sl 48 AT A T 35 BB B A B
o

o BB RN ME  E T E R AT
i A SRR S SR

RAZEEmEMA RS A 5
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)
R HE A% T 30T B S A T (A

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A48 WISk Pl W st 30

25. FAIR VALUE MEASUREMENT

56

OF FINANCIAL INSTRUMENTS

(continued)

(a) Financial assets and liabilities measured

at fair value (continued)
Fair value hierarchy (continued)

As at 30 June 2021

25. &Rt T HM A R EAEG =

(%)

(a) &4 FufEAH Gt & Y 42 Bl E
K ffE (48)
LA FH ()
REFZHAA=1H

Fair value measurement using

£ H DL T 3 H G2 A A
Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
HwAW  HRAW
1 i Bl %2 Bl %2
WE WABE  WABUR
(B—#%) (B#H) (B=H) A5t
Financial assets at fair value %72y N EFIA
through profit or loss Haw 04 E E
— Listed equity investment = ﬁi Hﬁ*&& %f 4,055 - - 4,055
— Private equity fund — RS - - 68,312 68,312
4,055 - 68,312 72,367

As at 31 December 2020

RE-ZFZFE+TZA=1—H

Fair value measurement using

A UL IHE R A A EE

Quoted
prices in Significant Significant
active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
HRA  HRAA
15 B T i Bl
WE  wWAME WA
(F—8) (B (F=H) HEt
Financial assets at fair value %72 LB EHFIA
through profit or loss 1 5 1 4 il 7E
— Listed equity investment ~ — TR E 6,333 — — 6,333
~ Private equity fund —FASEBHERE & = = 95,043 95,043
6,333 . 95,043 101,376

Bison Finance Group Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (CONTINUED)

25. FAIR VALUE MEASUREMENT
OF FINANCIAL INSTRUMENTS

(continued)

()

(b)

Financial assets and liabilities measured
at fair value (continued)

Fair value hicrarch)f (continued)

During the six months ended 30 June 2021, there were
no transfers between Level 1 and Level 2, or transfers
into or out of Level 3 (31 December 2020: 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.

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 2021 and
31 December 2020.

(a)

(b)

R KE AL T 3T T S B T ()

(Expressed in Hong Kong dollars unless otherwise indicated)

(B A 45 WAL s Wt )

25. 2 T HMA REMAG &

(%

)

o o fH A Gt B R <2 Rl
&E%(T

LM FH ()

MBE_F - FANH=1THIEN
il A > 5 — 2 S5 — &% 2 ] I 44T
ﬁﬁ%%’ﬁﬁﬂ%)\%:%&iﬁﬁﬁ:
%ﬁ%ﬁ —ECFEFT A=+

o 7 4R I 1Y) BB TG A ik o 3

ﬂiz\ﬁfﬁﬁ%ﬁZFﬁ B RS I e
REAT B AL o

SiE: J # 2 f18 4E 00 MR B 2
B X AN R AR

7 B2 ) i 4 9 A A B R ) 2 L TR
Y M T i B LR = F L —4E N H
=t ARFZFEL A=
HA 2 s B (A T R 2 5 o

H&emEEARA A 57



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

As at 30 June 2021, the interests and short positions of the
Directors and chief executives of the Company in the shares,
underlying shares and debentures 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 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 as otherwise notified to the Company and the Stock
Exchange, pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers set out in Appendix 10 to the Listing
Rules (the “Model Code”), were as follows:

(i) Interests in shares and underlying shares of
the Company

B i = AT BN B i
Tﬁfééﬂs’kﬁ&%%%‘ﬁ’ﬂ%ﬁ&

R FEZHEARAZTH AR R E R KRS
FTEN B AS 2l sSCHAL AT A R L 1 (2
(R8I A B R 1) S5 XVER) B9 iR 43 ~ AR B %
i B R HERE h B A AR IR G 27 I & A1)
S XVEB 557 S B 80 FB JH A & AR 2 W) B g A B
AORE f SR (RGNS AR G o e I Bk
W) 2 % 55 W SCHEH VR B0l 7 B AT 2 M 4 B
WA SHBAARL FRE GEF R85k
) 5635205 0 B AT 2 8 Rl i A A HE £ BOR A
B 4B b TR R B Bk P e (R T EEAT A
HHETE LS MR EST A ([FRESFR )
TH 53 AT R0 & A o ) B Wk 52 Fr 2 ME i RO
T

() TR T 2 1B T T I 5 i i
fat
Interests
in underlying

shares under Total interests

equity in shares and
Personal Corporate derivatives underlying % of total
interests interests (Note 1) shares issued shares
i HE 77
ETHETH B 4y B 1t 2 i
A OB 0 E 2 MBS  CETRR
Name of directors HEEY i\ B 22 2 v i 2 (Hiikr) HE 45 48 B [ERid:4
MA Weihua F Ry - - 11,000,000 11,000,000 0.77%
XU Peixin (‘Mr. XU') WRfiAR ([FRJe4:]) ~ 680,508,005 1,180,000 681,688,005 47.94%
(Note 2)
(Htit2)
SUN Lei %HE 11,340,000 - 4,000,000 15,340,000 1.08%
ZHU Dong K& 6,500,000 - 4,000,000 10,500,000 0.74%
QI Daging 7K B 3,000,000 - 1,180,000 4,180,000 0.29%
CHEN Yigong BRIFT - - 1,180,000 1,180,000 0.08%
FENG Zhonghua i rh 2 - - 1,180,000 1,180,000 0.08%
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Notes:

These interests in underlying shares under equity derivatives represent the
share options of the Company on 27 March 2021 (the “Share Options”)
granted by the Company. Details of the Share Options are set out in the

section headed “Share Option Scheme” below.

All of 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.

On 26 August 2021, the Company was notified by Bliss Chance and Bison
Capital that they ceased to be associated corporations of the Company (within
the meaning of Part XV of the SFO) on 25 June 2021.

Short positions in shares and un(lcrlying shares

of the Company

Name of Director

EHRIEH

Wi

A 5y

Corporate interests

2 Vi) B 2

% A S AT A T B A R A B i A el A TR
TR AAREA T L BRI A A W R (T
B HE 1) o A IR S AR 1 SRS TR 3O B R 3

4k|jo

2 % 55680,508,005 1 A< 24 | e 0 B B BRBRA
RAR (TEEFA &8 2L E Rk h A
HREARACMPBERARAT ([HHEEA]) 28 LH
A - AREAN BRI ER T RE SR R
GBI BB BXVERIN S - 45 A B
T A 8 B AT 1 AR 28 7 0 v e A R £

ATE T AENHA AR ANFEEE KA
HEARBEM ZEAAB X —FEANA TR
HERFAARARZMEBE LM (ERA GEHEX
WGP FXVER) o

] Z JBe Oy Be HH B e By o B8 9 A

% of total issued shares

i 22 #F © 47
Jie oy 4 b

Mr. XU

tRoet

Note:

All of these 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.

680,508,005

47.86%
(Note 1)
(Htit1)

HERAMNERZEARL ARG TSN T Fraicfal
Worldwide Limited ([ Fruitful Worldwide |) © Fruitful
Worldwide F H 20 2 Fill ] 5 428 1 A PR 2 ) &2 B > i o
IR 7 i 0 PR R A PR 2 D B e O A R R A
MARLERG - SEL2W LA RYEHARERLE K
Ha A - AREARU B E2ERESHA - BRI GB
F R EGED) ME RAEEMEAREBREHAEL
A o TR A A RE A
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Save 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.

A Share Option Scheme was approved and adopted at the annual
general meeting of the Company (“AGM”) held on 8 June 2018.
For details of the principal terms of the Share Option Scheme,
please refer to the circular of the Company dated 30 April 2018.
The scheme mandate limit under the Share Option Scheme
has been refreshed to 118,486,533 Share Options representing
approximately 10% of the Shares in issuc as of the date of passing
of the resolutions at AGM held on 16 June 2020. Please refer to the
circular of the Company dated 29 April 2020 for further details.

Bison Finance Group Limited

PR LA _E 45 5 5 O > R AR 2% R 3 8 R R AT I
NEB A A SCHATAATA B L (CER R GE
I W B ARG SXVER) B Ry - AH B
Fe/ M A P A AR (R B 1))
35210 KR 2 JELA A7 19 X5 R T BT T Bk AR 4R AR
e Sy I 2H 55 AT R AR 28 R e gk 5 P Y B 2 e
RA -

HERERE ST B —F — /AN H/VH 82171
RAF R EER G ([RFAERG])) 1%
U Ko BR A o S P RE S B 0 2 G BKGRE Y > o
ZBANEHYME - F— NFWUWA=+THM
WK BE T B TR LREEHRE
118,486,533/ M A > #H 3 7 —F —FF N H
TS HEAT B R AR R & bR PR R
HE BT &10% - E—H5E BB 2 M A L
AIHMIA —F FAENA +JUH R -



Particulars of the outstanding Share Options granted under the
Share Option Scheme and their movements during the six months
ended 30 June 2021 were as follows:

BE T —4FEXNA=ZFHIEAWEA - R
FREHE w352 8 AEL 1) R AT 1 22 P AR P R R
BEAE

Number of share options

i I
Balance Granted Exercised Cancelled/ Balance
Exercise price asat | January during during  Lapsed during as at 30 June
Grantees Date of grant (Note 1) per Share Exercise period 2021 the period the period the period 2021
REBZ 4 REZZ—4
il REIWN BN REN AAZTR
S5 IN gUHM (i) BREEE  GEY i 55 B £ fifE REH/RR i 45 B
1. Directors
%
MA Weihua 27 March 2020 HK$0.33 From 27 March 2020 to 26 March 2025 11,000,000 - - - 11,000,000
gzgﬁﬁ H TAH
Mr. XU 27 March 2020 HK$0.33 From 27 March 2020 to 26 March 2025 1,180,000 - - - 1,180,000
ek SECZEEZASHER ERonn :343¢4E*+t5§
_% 4ﬁ$ H +/\ E
SUN Lei 27 March 2070 HK$0.33 From 27 March 2020 to 26 March 2025 4,000,000 - - - 4,000,000
_<;ﬂ$ H +AE
ZHU Dong 27 March 2020 HK$0.33 From 27 March 2020 to 26 March 2025 4,000,000 = = = 4,000,000
K% CEIFEEAZAEE o 4¢43¢ AZttHZE
R #ﬁq‘ H +/\ E
QI Daging 27 March 2020 HK$0.33 From 27 March 2020 to 26 March 2025 1,180,000 1,180,000
BRE SECRFZASHLE BWonxt SZCREZASTLER
B St K g By Y
CHENYigong 27 Maruh 2020 HK$0.33 From 27 March 2020 to 26 March 2025 1,180,000 - - - 1,180,000
#z#ﬂﬁ H AH
FENG Zhonghua 27 March 2020 HK$0.33 From 27 March 2020 to 26 March 2025 1,180,000 - - - 1,180,000
i CECEEZACTER BWost CECEFEZASTLEE
ZEZREZNZAAH
2. Employees 27 March 2020 HK$0.33 From 27 March 2020 to 26 March 2025 36,500,000 - - (4,000,000) 32,500,000
fE8 ZECEESAZTER Blonk  “Z-ZEZATLEZE
it Stk g By Y
Total: S%¥: 60,220,000 = = (4,000,000) 56,220,000
Notes: Mt it -
1. The closing price per Share on 26 March 2020, being the date immediately before the 1. WEEZRAEZHZARH (R SRR R AR — H )

date on which the Share Options were granted, was HK$0.31.

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

vested immediately.

There were no Share Options granted under the Share Option
Scheme during the six months ended 30 June 2021 (2020:
118,020,000 Share Options).

For the six months ended 30 June 2021, there was no expense
recognised in the consolidated statement of profit or loss for the
Share Options granted under the Share Option Scheme (2020:
approximately HKS$9.3 million).

4 4 JB Wi T B 2 7 Wo.310C

2. ATE RS L E AR R T 4 R
REC B g o

BE F - —FENAZTHIEASEA M4
4% B T ot B o B R RE (R A
118,020,000/ & H% )

BE-F - —FRNA=ZTHIEAMEA > HER
5 B PSR T B A T O IR R A A S 1E R R
FRIBH X (& AR ) %59,300,0007T) ©

AR AR A A 61



In order to complement the Share Option Scheme, and to (i)
provide incentives for the selected participants to continuously
make substantial contributions for the long-term growth of the
Group in the future, (ii) further align the interests of the selected
participants directly to the Sharcholders through ownership of the
Shares, (iii) attract and retain the talented and selected participants
who may be beneficial to the growth and development of the
Group, (iv) and encourage or facilitate the holding of Shares by the
selected participants, on 24 August 2018, the Company adopted
the Share Award Scheme under which Shares may be awarded to
the selected participants (the “Award Shares”) which include
employees, directors (including executive Directors and non-
executive Directors), officers, agents or consultants of the Group
pursuant to the terms of the scheme rules and trust deed of the
Share Award Scheme. For details of the principal terms of the Share
Award Scheme, please refer to the announcement of the Company
dated 24 August 2018.

During the six months ended 30 June 2021, no Shares has been
purchased by the trustee of the Share Award Scheme (six months
ended 30 June 2020: 6,980,000 Award Shares purchased from
the market at a total cost of HK$2,750,760 (excluding all related
expenses, transactions levy, brokerage, tax, duties and levies)

pursuant to the terms of the Share Award Scheme).

During the six months ended 30 June 2021, a total of 43,890,000
Award Shares (six months ended 30 June 2020: 11,500,000 Award
Shares) have been granted to selected participants pursuant to the
terms of the Share Award Scheme. As at 30 June 2021, no Award
Shares was held by the trustee for the purpose of the Share Award
Scheme (30 June 2020: 40,870,000 Award Shares).

As at 30 June 2021, the interests or short positions of the persons
(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:
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A BC A B RE ST E > DL Ryl A A 4R R 2R
12 W38 = R A 0 1 K B R 10 A 238 2 B 4R
L\éﬁﬁﬁ> (i) 725 4 8 A 03k 2 B WA IR A 00 U7
ﬁ %ﬁﬁ%/A%MMm &%m%
?Eﬁﬁﬁm%%&ﬁﬁéﬁﬁ(m&ﬁ@
R EEZ R ERAERG AR CR
F— )\NFNH Z 1 H B AR 0 52 8wt &)
RO A (T HEmh By 1) v B & A 48 i 1y 48
JA R AR R AT R A Ak K S T
E%@%/@ﬁ$%%ZEE #HH (A
THEFRFRATES) - SHRANE - R
H %Pﬁﬁfﬁmfﬁﬁ Kbl - i 2 BA
ARG —F— /NFENAZHHEHZ A

BEF - —FEXNA=ZTHIENMEA > RO
EhEHE 2 Z R A R E Ry (B E
E/\FJ—‘I‘EIJJ:/JE]FJ R4 Ay 5% B =1 81 2
168 X LA B R AS HE 52,750, 7607T (A AL 45 FF A M
W5 4 BLIE - Bl KB
i T 35 1 A 6,980,000 % A JE) % 173 ) o

BE - F - —FESNAZ1THIEASHEA R
Ji& 17 3% i w1 81 2 46 K El’ﬂéﬁé,,\%&&%/\
343,890,000 % 5 B 17 (B2 —F T FAEN
H=+HI1kNMAH . 11500000}3&%@1}11{5})
W FE—FNHAZTH o 250 AR AR 5 A
1y S ET B R A SR R A (Y —F —EFRNH
=+ H . 40,870,000% 5% B B 143 ) ©

REFEZFENA =T H o BRAA A S N
ﬁﬁlkﬁﬁl\ﬂ’])\if%zﬁ“ﬂ ol H AT ] AH Bl
HEGERR GER A B FHxvEl) 1
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Interests in the issued Shares and underl_\'ing O3 AT Iy B A BE B Ay b ) BE %5

Shares

Total number of % of total issued
Name Capacity Shares held shares

2o 1T
H Sy Fir 45 40 T Ay 8 Joe i v 2 b
Bliss Chance (Note 1) Beneficial owner 680,508,005 47.86%
EE (W1 -t Z:DN
Bison Capital (Note 2) Interest of controlled corporation 680,508,005 47.86%
ARER (H7t2) 45 i P
JIANG Feng Yun (Note 3) Interest of spouse 681,688,005 47.94%
HRE (Wit Tic {F5 £ 18 4
Fruitful Worldwide (Note 4) Person having a security interest in Shares 678,259,144 57.24%
Fruitful Worldwide ( 4i#4) T B o B A R e E A A
China Huarong International Holdings Limited (Note 4) Person having a security interest in Shares 678,259,144 57.24%
v I 2 R 2 A R D (MY e) T TR o A T M 4 A
China Huarong Asset Management Co., Ltd. (Note 4) Person having a security interest in shares 678,259,144 57.24%
o B R A R R (M) TR o A R 1 A A £
SunChat Trading Limited (Note 5) Beneficial owner 236,973,066 16.67%
WEEE A AR R (M) 7% ZiDN
SU Lihong (Note 3) Interest of controlled corporation 236,973,066 16.67%
WAL (Wfits) PR i B A
Dongxing Securities (Hong Kong) Person having a security interest in shares 103,624,000 7.29%
Financial Holdings Limited (Note 6)

REES (FE) SRERARAR (i) T R o A 1 A A £
Dongxing Securities Co., Ltd. (Note 7) Interest of controlled corporation 103,624,000 7.29%
RIS A R (HfiE7) 5P i B A 4
China Orient Asset Management Co., Ltd. (Note 7) Interest of controlled corporation 103,624,000 7.29%
b B Ry A R A R R (ML) PR E R 4
Cruiser Determined Limited (Note 8§) Beneficial owner 103,624,000 7.29%
Cruiser Determined Limited ( 4/7£8) g X L DN
TAN Bin (Note 8) Interest of controlled corporation 103,624,000 7.29%
W (Hits) 45 i i P
DENG Xianzi (Note 9) Interest of spouse 103,624,000 7.29%
W T (Wit Tic {F5 £ 18 4
Notes: Mt -
1. Bliss Chance owns 680,508,005 Shares. 1. B B 17680,508,005 L 17 o
2. As Bliss Chance is a wholly-owned subsidiary of Bison Capital, Bison Capital is 2. HhEE R HFRERNEENEA A K B G

deemed to be interested in the same number of Shares held by Bliss Chance under the

SFO.

JBC 3 v B AT HE 2 o

BB > AREARUH AR T B AN S HE

AAZEEmEMA RS A



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

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

According to the relevant disclosure of interest notices, these Shares represented
approximately 57.24% of the total issued Shares as at the date of the relevant event.
The total issued Shares increased to 1,421,838,398 following the completion of
the Share Subscription on 25 June 2021. Accordingly, these Shares represented
approximately 47.70% of the total 1,421,838,398 issued Shares as at 30 June 2021.

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

Dongxing Securities (Hong Kong) Financial Holdings Limited (“Dongxing
Securities (Hong Kong)”) is interested in the security interest in 103,624,000
Shares.

As Dongxing Securities (Hong Kong) is wholly-owned by Dongxing Securities Co.,
Ltd. which is 52.74% held by China Orient Asset Management Co., Ltd., Dongxing
Securities Co., Ltd. and China Orient Asset Management Co., Ltd. are deemed to be

interested in the same interests of Dongxing Securities (Hong Kong).

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

the same number of Shares held by Cruiser Determined Limited under the SFO.

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

Short positions in the issued Shares

Name

2

Capacity

S

T B B R e R Y B e ik B R R B e ) BB xviEp
M5 5 681,688,005 B i 0 v HE A HE 25 > 1M 5% 5%
RE £ 16 7R J6 AR HE A (AR R RE 45 -

BB AT I 2R A I 2 HE T T Fruitful Worldwide © H
JA Fruitful Worldwide B H 15 # il [ 5% 25 1 A BR 2 7 4> % 9
A T e R R R AT RS D e R O
RO AT PR Wl A A OBt GE I B B k0D 5B
XV 5 > o B 2 Fil 0 P 42 5 AT BR 2 ) S oo R 3 i
A B A PR F B A 2 i © KA T Fruitful Worldwide
B R% 55 IR A ch B A IR A

TR M B HE 25 I 5% PO N R S B O A R M B 1
WO AT R BI57.04% o A “E - —FEANA TR
H 52 Ji e 0y 58 i 4% 22 B E 35 AT 00 1S 0 %21,421,838,398
BeoHWub - = F = —FEANH=Z+H &% RO
1,421,838,398 ¢ 2 20 B 4547 B 103 £947.70% ©

W 5 IR Rl 47236,973,066 LA o R BT IR E 5
AR EFREAL S S LS A L AR GBS K
B > D 2 R B A R A R R AT R 4
B I A o A i o

PSS (i) SR ARAR (MREEE (Fi) )
103,624,000/ B 173 v BE A 1R 75 HE £ o

MR SRR S (Tl ) 2 SR BLRE SR It A PR S R A AT
1 3R B 8 5 A7 FR 2 A ol o I SR O A MR A PR
FFAT 52,749 HE iR o R0 > SR8 0 B A1 PR 2 W) S o (B R
77 B AT PR R S A Sy A BB R (i)
Z MR HE 5

Cruiser Determined Limited$§ 47103,624,000/% & 3 = i 7t
Cruiser Determined Limited i 78 M 2 6 S0 B 45 6 A7 > UL
R GBI &GP > 0% 88 B R Cruiser Determined
Limited 54 4 [ 45 i 1 B0y oh B A 1 4

B T B A T o Bk GE R B B ) S XV
T o AR 2 1R 103,624,000 % B 173 o B A RE 2% o T % S R
T 16 M E A1) A [ RE i

JA OB AT B A b IR A

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

issued shares

fhi 2 e #17
b 4 2 e

short position

P ki % K
R ey 4

Bliss Chance (Note 1)
BwE (M)

Bison Capital (Note 1)
HEREAR (MFt1)

JIANG Feng Yun (Note 2)
A BE (a2
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Beneficial owner

- E 2PN

Interest of spouse

FiC {8 ) HE 4

‘ Bison Finance Group Limited

Interest of controlled corporation

3242 i 12 1 ) B 4

680,508,005 47.86%
680,508,005 47.86%
680,508,005 47.86%



Notes: Mt -

1. All of these Shares held by Bliss Chance have been charged in favour of Fruitful il B REA M AR S B © K T Fruitful Worldwide ©
Worldwide. Fruitful Worldwide is wholly-owned by China Huarong International Fruitful Worldwide H1 5[5 # [0 5 4% i A PR S ) 22
Holdings Limited, which in turn is wholly-owned by China Huarong Asset T [ 2 il (% 2 A PR 2 ) J) e R
Management Co., Ltd. All the ordinary shares of Bliss Chance are wholly and WHBRARIZEHAG GBS EAYh A REER2
beneficially owned by Bison Capital. Bison Capital is in turn wholly and beneficially GERERHEA - AREARABREESEREREA -3t
owned by Mr. XU. Bison Capital is deemed to be interested in the short position of CGE J5 BB SExvibin s > B R E AR AR =
Shares held by Bliss Chance for the purpose of Part XV of the SFO. B PR W ey B IR A A RE A o

2. JIANG Feng Yun is the spouse of Mr. XU. She is deemed to be interested in the short 2. W B B R S A A o GE SR R B R ) BB xviEs
position of the Shares held by Mr. XU for the purpose of Part XV of the SFO. M5 5 AR 2 B e A BT 45 A8 T 0 B VR A v A 4 o

Save as disclosed above, no other interests or short positions were Bk DA b 3 5% 3 A AN T S Bk 52 T AR 4 N e
notified to the Company and the Stock Exchange required to be HAZHEA AN GRS GBS A& 5
recorded in the register kept by the Company under section 336 of 33606 ZE A A7 B B R A A BE 45 BOR B -

the SFO.

CHANGES IN INFORMATION OF HREREE

DIRECTORS

The changes in information of the Directors since the date of the g LR A58 13.51 B(l){% AT ER AA LT
2020 Annual Report of the Company which are required to be TR TRARAR R O 1) 3 R 5 B )
disclosed pursuant to Rule 13.51B(1) of the Listing Rules are set LU

out below:

Name of Director

EHEH

Details of the changes

MA Weihua

S R

SUN Lei

"

On 8 July 2021, he has been appointed as a first member of the Mainland China Advisory
Group of Hong Kong Exchanges and Clearing Limited.

REFEDFEANH R R FE S R AR A RS A 2 b B3k
wfl % B E R ANGE R o

He has been a non-executive director of Bison Corporate Finance Limited, a wholly-owned
subsidiary of the Company, a licensed corporation under the SFO to carry out type 6 (advising
on corporate finance) regulated activities since April 2021.

HoZF - FNHE A RREEMEARLA (ARFAZEZEWME AT K
FHATEF AR L GEF LI EWRE) TH T Al AT SRl i i il i 2 11t
) 32 U T B R R

Save as disclosed above, there is no other information of the B b SCRT 8% 5 & Ah > AR 48 b T R R AR
Directors that is required to be disclosed pursuant to Rule 13.51B(1) bR 26 T~ B % 114 HCAth 3 = 0Kt o
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 (the “CG Code”) throughout the six months ended
30 June 2021 save for deviation of CG 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 AGM held on 25 June 2021
(“2021 AGM”) as stipulated in CG Code provision E.1.2 due to
other business engagements and strict compliance with COVID-19
pandemic 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 2021 AGM, together with
the external independent auditor of the Company with a view to

answer the enquires from the attending Shareholders.

COMPLIANCE WITH THE CODE FOR
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted its own Code for Securities Transactions
by Directors (the “Securities Code”) on terms no less exacting
than the required standard set out in the Model Code. Following
specific enquiries by the Company, all Directors confirmed that
they have complied with the Securities Code throughout the six
months ended 30 June 2021.
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AUDIT COMMITTEE

The Audit Committee of the Company with the management
has reviewed 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 2021. The
review of the unaudited interim financial report was conducted by
Ernst & Young (“EY”), being the Group’s external auditors. The
interim financial report for the six months ended 30 June 2021 was
unaudited, but has been reviewed by EY 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
OFTHE COMPANY’S LISTED
SECURITIES

Save as disclosed above, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any of the Company’s

listed securities during the six months ended 30 June 2021.

By Order of the Board

ZHU Dong

Executive Director

Hong Kong, 27 August 2021
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CORPORATE INFORMATION
2l & B

Board of Directors # 3 &
Non-executive Director JE Bl 17 # F

Dr. MA Weihua (Chairman)
NEEEL (ZF)

Executive Directors P17 # F
Mr. XU Peixin

CRlNI s

Mr. SUN Lei (Chief Executive Officer)
RE Sl (TTHAHHE)

Mr. ZHU Dong (Chief Financial Officer)

RESTE (HIRMEE)

Independent Non-executive Directors
# oy I B AT HEF

Dr. QI Daqing
VPNl

Mr. CHEN Yigong

B IR T 5 A

Mr. FENG Zhonghua
S EESEA

Company Sccrctary /A\ ﬁ] 1% %

Ms. CHEUNG Hoi Fun (Resigned on | May 2021)
SRS IS Lo (R A H — HEHE)
Ms. WU Siu Ling (Appointed on 1 May 2021)
WOBRL L (W ZFZ—FHH—HEZT)

Share Registrars %1 38 P B i e
Hong Kong ﬁ%

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17/F, Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

s B R A R A A

U AT

2 JF KIEH 18398

A 17

1712-1716%

68 Bison Finance Group Limited

Bermuda B #E

MUEFG Fund Services (Bermuda) Limited

4th floor North, Cedar House, 41 Cedar Avenue,

Hamilton HM 12, Bermuda

Registered Office at T % 2 2
Clarendon House, 2 Church Street
Hamilton HM 11, Bermuda

Principal Place of Business
FEEEHE

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

Telephone: (852) 2165 3000
Facsimile: (852) 2165 3001
Website: http://www.bison.com.hk
H Ak s L A
AHETE 185
ot
CIGR (852) 2165 3000
i (852) 2165 3001
Ak http://www.bison.com.hk

Auditors % & i

Ernst & Young

Registered Public Interest Entity Auditor
27/F, One Taikoo Place

979 Kingys Road, Quarry Bay, Hong Kong
K G w2 5
EGRFARVIES g k3 ]

5 Y ] 6 T 9 B 9799%
Ky B — g2 7HE

Stock Code B 171X 5%
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