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Financial Summary

° Revenue of Phoenix Media Investment (Holdings) Limited (the
“Company”) and its subsidiaries (collectively known as the
“Group” or "Phoenix”) for the six months ended 30 June
2022 (the “Period”) was approximately HK$1,490,072,000,
which represented an increase of 7.4% in comparison with the
same period last year.

° The operating loss of the Group for the Period increased to
approximately HK$365,246,000, which represented an increase
of 21.9% in comparison with the same period last year. The
major reason for this increase in operating loss was due to our
internet media business.

° The net exchange loss of the Group for the Period was
approximately HK$68,796,000 (six months ended 30 June 2021:
gain of HK$29,659,000) mainly resulting from the depreciation
of the Renminbi (“RMB") against Hong Kong dollars.

° The loss attributable to owners of the Company was
approximately HK$330,508,000, in comparison with
HK$245,175,000 for the same period last year.

Results

The revenue of the Group for the Period was approximately
HK$1,490,072,000 (six months ended 30 June 2021:
HK$1,386,962,000), which represented an increase of 7.4% in
comparison with the same period last year. The operating costs for the
Period have increased by 10.0% to approximately HK$1,855,318,000
(six months ended 30 June 2021: HK$1,686,613,000).

The operating loss of the Group for the Period increased to
approximately HK$365,246,000 (six months ended 30 June 2021:
HK$299,651,000), which represented an increase of 21.9% over the
same period last year. The major reason of this increase in operating
loss was due to our internet media business.

The net exchange loss of the Group for the Period was approximately
HK$68,796,000 (six months ended 30 June 2021: gain of
HK$29,659,000) mainly resulting from the depreciation of RMB
against Hong Kong dollars.

The loss attributable to owners of the Company was approximately
HK$330,508,000, in comparison with approximately HK$245,175,000
for the same period last year.
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The chart below summarises the performance of the Group for T&S BB EEE = 202256 A30H
the six months ended 30 June 2022 and the same period in 2021  1E/NE A %2021 FRIEAKFKIR ©
respectively.

Six months ended 30 June

HZ6H30RILAER
2022 2021
2022 2021 4
HK$’000 HK$'000
FETT FET
Television broadcasting BERERE 557,995 321,985
Internet media bR eE 453,830 587771
Outdoor media YN 381,642 378,490
Real estate EibE 25,014 16,566
Other businesses EM R 71,591 82,150
Group's total revenue AEEBIA 1,490,072 1,386,962
Operating costs LR (1,855,318) (1,686,613)
Operating loss reEEE (365,246) (299,651)
Fair value gain on investment REMEN N ERZ TR
properties, net 98 7.349
Net loss on internet media BRI A M8 FE
investments (35,358) (2,043)
Exchange (loss)/gain, net [EH (F518) et FH (68,796) 29,659
Other income, net EMUAFEE 22,221 32,752
Loss before share of results of BEEEENBENRES  IEHE
joint ventures and associates, FEFERR AR A 1R
income tax and non-controlling
interests (447,081) (231,934)
Share of results of joint ventures BhEEDERBERNRIEE
and associates 146 (2,225)
Income tax expense FrISHiER (815) (22,637)
Loss for the period HAfEI 18 (447,750) (256,796)
Non-controlling interests IR 117,242 11,621
Loss attributable to owners of RAEIHRA AELEE
the Company (330,508) (245,175)
Basic loss per share, Hong Kong SREEAREE - B
cents (6.62) (4.91)

s S 2022 3
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Business Overview and Prospects

In the first half of 2022, Phoenix intensified the pace of its business
transformation and innovation by adopting multiple strategic
measures, and has shown a continuing positive trend in its operating
performance. Mr. Xu Wei, the Chairman of the board of directors
and Chief Executive Officer of the Company, emphasises that the
brand recognition, credibility and international influence of Phoenix
must be demonstrated continuously, and Phoenix shall “focus on
its core media business, focus on the international market, focus on
innovation and focus on talents” It shall firmly establish a strong base
in Hong Kong positioning to target the Chinese communities in Hong
Kong, Macau, Taiwan and around the globe, with an aim of building
an international first-class Chinese media group.

Phoenix delivered first-hand news to Chinese audiences all over the
world, demonstrating its media professionalism. The global team of
Phoenix focused and broadcasted live reports on various important
domestic and foreign news events such as China-Russia Presidents’
Talks, China-U.S. Presidents’ video conference, BRICS Summit, Davos
Forum, French Presidential Election, PRC government aiding Hong
Kong in fighting the fifth wave of COVID-19, North Korea Parade, and
Russia Parade. At the same time, upholding the spirit of “being on
the spot at major events’ several reporters were sent deep into the
battlefront of Ukraine to perform news coverage after the outbreak
of Russia-Ukraine War. Moreover, as an international Chinese media
based in Hong Kong, Phoenix fully utilised the advantage of its
geographical location, and had in-depth comprehensive reporting
on major events in Hong Kong such as Hong Kong Chief Executive
Election, and the Celebration of 25th Anniversary of Hong Kong'’s
Return to the Motherland.

Phoenix implemented new revampification of its programmes by
emphasising on its news professionalism and strengthening its news
live broadcast. Programmes like Phoenix Morning Express, Phoenix
Midday Express, Phoenix Evening Express, and Phoenix Midnight
Express focused on around-the-clock news-updates and breaking
news, with their presentation, packaging and visual effects more in line
with the positioning as an international media. Phoenix Hong Kong
Channel enhanced Cantonese broadcasts to serve Hong Kong and
Cantonese-speaking audiences in other regions and rendered Hong
Kong's local affairs and entertainment news as two main focuses,
which opened up a new broadcasting landscape. Phoenix also newly
launched programmes such as Zoom In, Asian Financial Insight, China
Insight, The Great Era, Fact Check on News, Top View and Bench
Talk About Taiwan, showcasing a series of in-depth and thoughtful
programmes, which greatly enriched its international broadcast
content using the audiovisual narrative style, whereby winning praises
from the Chinese audiences and increasing viewership significantly.
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Phoenix continues to enhance its broadcast efforts and international
influence. It extends its coverage worldwide through various
channels such as satellites, cable TV networks, mobile internet,
Internet Protocol Television (IPTV) and overthe-top (OTT) platforms,
social media and content distribution platforms, and expands its
international broadcasting network with “Internet Thinking” and
“Mobile-First” broadcasting ideas. In the first half of 2022, the
official account of “Phoenix” on various social media platforms has
been upgraded, with development of a new information social brand
“Phoenix TV News (BI/EI&&T)" and introduction of a new Cantonese
integrated media brand “HKV' thus establishing a three-dimensional,
diverse and integrated Chinese-language media matrix.

Moreover, Phoenix undertakes media responsibilities in the
international communication practice by establishing extensive
strategic cooperation with various international organisations and
institutions, such as The United Nations Educational, Scientific and
Cultural Organisation (UNESCO), The United Nations Development
Programme (UNDP) and The World Wide Fund for Nature (WWF), in
order to build a platform for cultural exchange between China and the
world, and co-organised the “2022 Earth Hour” to enhance its affinity
and influence in international communication via the respective
global, regional and demassified ways.

During the reporting period, Phoenix continued to enhance its
brand value, and has been consecutively listed as Asia's 500 Most
Influential Brands for several years and continued to be rated as Top
4 TV brands in Asia, which reflected its publicity and reputation in
fields like media and culture. With its international and high-quality
production standards, Phoenix’s programmes garnered numerous
international awards. At the 2022 New York Festivals International TV
& Films Awards, Aerial HK (Night Version) won the gold prize in Film/
Production: Technical Production Team Category; and When the World
was Young — Chinese in the International Column won the silver
prize in Documentary, which demonstrated Phoenix’s outstanding
strengths and professionalism.

The Group actively brings forward the business transformation
and high-quality development through various corporate strategies
such as content innovation, business and resources integration and
synergy. The Company has been nurturing new business forms
including customised media services and content consumption to
further improve the monetisation of our media brands, contents,
platforms, traffic and resources. Meanwhile, the Group continues
to promote the synergistic operation of its omni-media platforms
including television broadcasting, internet media, outdoor media and
magazines with a view to providing customers with integrated media
services while facilitating the on-going improvements in its service
quality and business scale.

s S 2022
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The flagship product IFENG News App under Phoenix New Media,
an internet media platform of the Group, has actively optimised
the content operation and algorithmic strategy, the number and
activeness of its users maintained a leading position as one of the
most popular mobile terminal information products among Chinese
users. Phoenix New Media has unequivocal advantages in aspects
such as the in-depth coverage of major events, unique and original
content, quality programmes in vertical domains, and offline galas,
and on such basis, new innovations have been continued with
launch of online cloud financial summit format, creation of globalised
content products, continuous exploration of the operations and
monetisation of accounts on third party platforms, as well as active
development in various business areas including quality e-commerce,
supply chain and consumption guidance, thus bringing new
monetisation potentials and strategic opportunities for the Company.
Moreover, Phoenix New Media has been actively exploring synergic
cooperation with other members of the Group, and achieved mutual
communication and integration in contents, broadcast and resources,
thereby strengthening the overall influence and competitiveness of
the Phoenix brand.

Phoenix Metropolis Media has been focusing on outdoor LED
media for years, providing the PRC and overseas famous brand
customers with professional services featuring comprehensiveness,
reliability and creativity with sufficient technical support. In the first
half of 2022, the revenue and number of customers from premier
international brands continued to maintain yearoveryear growth, and
the cooperation with both PRC and overseas well-known brands were
being optimised. Driven by this phenomenon, Phoenix Metropolis
Media has continued to progress in innovative marketing to boost
brand sales, and further consolidate the advantages of the national
digital network. Phoenix’s outdoor LED display panel media resources
currently cover over 300 cities in China with over 1,000 panels. Its
global network encompasses over 20 countries and regions including
Asia, America, Europe and Oceania, and as such it has literally
achieved global procurement and distribution for satisfying the
customers’ outdoor media advertising needs in all aspects.
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The Group has also maintained a systematic development in other
business segments. In the field of digital technology, the Company
has strived to promote the integrated development of the technology
and media industry. In the fields of culture and arts, the Group has
incubated and set up different business sectors, such as creative
planning, performance arts activities, art curation and cultural IP
development and operations to form a sustainable business mode
gradually.

At present, coupled with the once-in-a-century change in the world
and global pandemic against the backdrop of an era of world multi-
polarisation and cultural diversification, international communication
is becoming increasingly important. Phoenix will persist in the
philosophy of openness and inclusiveness, adhere to and deepen its
core competitiveness in contents, and fully leverage on the Group's
credibility, communication strength and influence, so as to promote
Chinese culture more effectively from a global perspective, and to
present to the world a true, stereoscopic and comprehensive China
and fulfill the expectations of our stakeholders.

s S 2022
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Comments on Segmental Information

SEEBTH

Six months ended 30 June

BZ6A30HLXEA
2022 2021
2022 % 20214

Segment Segment

Revenue results Revenue results

['ON DS A parE

HK$°000 HK$°000 HK$'000 HK$'000

FET FET FET FET

Television broadcasting BRERE 557,995 (64,164) 321,985 (107,616)

Internet media B HEEE 453,830 (275,402) 587,771 (42,663)

Outdoor media PoNEss 381,642 50,205 378,490 73,059

Real estate EihE 25,014 14,013 16,566 (1,379)

Other businesses H % 71,591 (48,477) 82,150 (73,557)
Group's total revenue and REBRWA K

segment results Pak 1,490,072 (323,825) 1,386,962 (152,156)

Unallocated income RO EEWA 25,999 42,214

Unallocated expenses ROMEHZ (149,255) (121,992)
Loss before share of results of BEEEDER

joint ventures and associates, e /NSIES I

income tax and non-controlling FrisHi & e

interests fc e o A S 18 (447,081) (231,934)

Revenue from television broadcasting, comprising advertising,
subscription and other revenue sources, which accounted for 374%
of the total revenue of Phoenix Media Investment (Holdings) Limited
(the “"Company”) and its subsidiaries (collectively known as the
"Group”) for the six months ended 30 June 2022 (the “Period”),
increased by 73.3% to approximately HK$557995,000 (six months
ended 30 June 2021: HK$321,985,000), the segmental loss for
television broadcasting business was approximately HK$64,164,000
for the Period (six months ended 30 June 2021: HK$107,616,000).

Revenue from Phoenix Chinese Channel and Phoenix InfoNews
Channel, which accounted for 23.3% of the total revenue of
the Group for the Period, increased by 22.5% to approximately
HK$347447,000 (six months ended 30 June 2021: HK$283,527,000).

The total revenue of Phoenix Hong Kong Channel, Phoenix Movies
Channel, Phoenix North America Chinese Channel, Phoenix
Chinese News and Entertainment Channel, integrated media
operating platform and others increased by 4475% to approximately
HK$210,548,000 (six months ended 30 June 2021: HK$38,458,000).

8
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BEEEEEE  BEEEEYE  BEE
MEME BEARBMNE  mEERE
1 B 48 U7 A 38 AN 4475% = £9210,548,000
BT (B E2021%6A308 1F /<@ A -
38,458,000/87T) °

Interim Report 2022




BEFREE (25 BRAR

MANAGEMENT DISCUSSION AND ANALYSIS

BEER R DT

The revenue of the internet media business for the Period decreased
by 22.8% to approximately HK$453,830,000 (six months ended 30
June 2021: HK$587,771,000). The segmental loss of the internet
media business for the Period was approximately HK$275,402,000 (six
months ended 30 June 2021: HK$42,663,000). The main reasons for
this reduction in advertising revenue include the intensified industry-
wide competition and the negative impact of the COVID-19 outbreak
in certain regions in China in the Period.

The revenue of the outdoor media business for the Period increased
by 0.8% to approximately HK$381,642,000 (six months ended
30 June 2021: HK$378,490,000). The segmental profit of outdoor
media business for the Period decreased by 31.3% to approximately
HK$50,205,000 (six months ended 30 June 2021: HK$73,059,000).

The segmental profit of the real estate business for the Period was
approximately HK$14,013,000 (six months ended 30 June 2021: loss
of HK$1,379,000).

Please refer to Note 5 to the unaudited condensed consolidated
interim financial information for a detailed analysis of segmental
information and the section entitled “Business Overview and
Prospects” in this report for commentary on the core business of the
Group.

Dividends

The board (the “Board”) of directors (the “Directors”) has considered
the Group's financial performance, working capital requirements and
the general economic conditions according to the Group’s dividend
policy, and does not recommend the payment of interim dividend to
the shareholders of the Company for the Period (six months ended
30 June 2021: Nil).

Material Acquisitions and Disposals of Subsidiaries
and Affiliated Companies

As at 30 June 2022, the Group's equity interest in Phoenix New
Media Limited remained as 54.49% (as at 31 December 2021:
54.49%).

The Group had no material acquisition and disposal of subsidiaries,
associates and joint ventures for the six months ended 30 June 2022.

s S 2022
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Liquidity and Financial Resources

The liquidity and financial resources of the Group as at 30 June
2022 remained solid. As at 30 June 2022, the Group's total cash
and current bank deposits were about HK$1,231,381,000 (as at
31 December 2021: HK$1,304,835,000), as well as structured
deposits of approximately HK$1,339,928,000 (as at 31 December
2021: HK$1,595,442,000) which have been recorded as financial
assets at fair value through profit or loss. The aggregate outstanding
borrowings of the Group were approximately HK$516,160,000 (as
at 31 December 2021: HK$533,932,000), representing non-interest
bearing loans, non-interest bearing loans from non-controlling
shareholders of subsidiaries, and other secured and interest bearing
bank borrowings.

The gearing ratio of the Group, based on total liabilities to equity
attributable to owners of the Company, was 91.6% as at 30 June
2022 (as at 31 December 2021: 83.3%).

Save as disclosed above, the financial position of the Group
remained liquid. Most of the Group’'s monetary assets, liabilities
and transactions are denominated in Hong Kong dollars, US dollars
("USD") and Renminbi ("RMB"), with minimal balances in Pound
Sterling and New Taiwan dollars. The Group is therefore exposed to
foreign exchange risks arising from currency exposures, primarily
with respect to USD and RMB. The Group manages its foreign
exchange risks by performing regular reviews and monitoring its
foreign exchange exposure. The Group will consider using forward
currency contracts as a tool to manage and reduce such risks. Taking
into account the Group's current operational and capital requirements,
the Directors consider that the foreign currency exchange risk of the
Group is limited.

Charge on Assets

Bank deposit of approximately HK$156,982,000 (as at 31 December
2021: HK$155,792,000) was pledged with a bank to secure bank
borrowing to optimise return through interest difference and
arrangement of foreign security for domestic loan. The property in
the United States with carrying value of approximately HK$2,587000
(as at 31 December 2021: HK$2,587,000) was pledged with a bank to
secure a bank borrowing.

Save as disclosed above, the Group did not have any other charges
on its assets as at 30 June 2022 and 31 December 2021.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER R DT

Capital Structure and Share Options

As at 30 June 2022, the authorised share capital of the Company was
HK$1,000,000,000 divided into 10,000,000,000 ordinary shares of
HK$0.10 each, of which 4,993,659,500 shares (as at 31 December
2021: 4,993,659,500 shares) had been issued and fully paid.

There was no option exercised under the Company's share option
schemes during the Period.

As at 30 June 2022, the operations of the Group were mainly
financed by owners’ equity, bank borrowings, loans from non-
controlling shareholders of subsidiaries and banking facilities. A bank
borrowing is secured by a property in the United States and bears
interest at a fixed interest rate. Please refer to the section entitled
“Charge on Assets” and Note 18(a) to the unaudited condensed
consolidated interim financial information for details.

The Group is exposed to foreign exchange risks arising from
currency exposures, primarily with respect to USD and RMB. Having
considered the high cost of using hedging instruments, the Group did
not use any derivative financial instruments to hedge its exposure to
foreign exchange risks for the Period.

Staff

As at 30 June 2022, the Group employed 2,671 staff (as at 31
December 2021: 2,948) and staff costs for the Period increased to
approximately HK$685,172,000 (six months ended 30 June 2021:
HK$656,860,000).

The Company adopts an employee-oriented policy by offering
reasonable employment conditions, including salaries that meet
market standards, defined contribution pension schemes, holidays,
comprehensive medical coverage and other types of employee
insurance, employee stock option plan and other welfare to attract
and retain talents. Staff remuneration of the Group is determined by
reference to their job responsibilities, work performance, professional
qualification and relevant working experience and an appraisal would
be conducted annually to review the staff remuneration package.

s S 2022
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The Group offers occupational training to its employees and has
subsidy plans for staff training to enhance their knowledge and skills
for performing job duties. The Group provides continuous professional
development and training in the form of seminar or despatch of
reading materials for its employees annually.

Significant Investments Held

As at 30 June 2022, the Group invested in listed securities
investments with estimated fair market value of approximately
HK$15,767.000 (as at 31 December 2021: HK$14,317.000) which was
recognised as “financial assets at fair value through profit or loss’
and such investments made up of less than 5% of the Group's total
assets. Save as disclosed above, the Group had not held any other
significant investment for the Period.

Future Plans for Material Investments and Expected
Source of Funding

In view of the challenging environment ahead, the Group will
continue to consolidate its existing businesses while exploring new
business opportunities that will complement and enhance its existing
businesses.

Contingent Liabilities

Various companies in the Group are involved in litigations arising in
the ordinary course of their respective businesses. Having reviewed
outstanding claims and taking into account legal advice received, the
Directors are of the opinion that adequate provisions have been made
in the unaudited condensed consolidated interim financial information
for the Period.
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Other Important Events and Subsequent Events

Change in Shareholding Structure of a Subsidiary
and Continuing Connected Transactions

The Company was informed by Beijing Chinese Television Tiandi
Cultural Development Co. Ltd* (It A48 R LR BEBREE R
A]) ("Zhongshi”) that it had entered into certain agreements with
Bauhinia Culture Group Corporation Limited (& # X L £ B B R &
7)) ("Bauhinia Group”) on 8 July 2022, pursuant to which Zhongshi
agreed to sell all its 21% equity interests in Phoenix Oriental
(Beijing) Properties Company Limited* (BB FHERIBEBARA
7l) (“Phoenix Oriental”), a non wholly-owned subsidiary of the
Company, to Bauhinia Group and assign to Bauhinia Group part of the
shareholders loan (which is interest free, collateral free and repayable
on demand) of an outstanding amount of RMB32,186,291.26, that
it previously provided to Phoenix Oriental (the “Transactions”).
Completion of the Transactions (the “Completion”) took place on 28
July 2022.

After the Completion, Phoenix Oriental remains as a non wholly-
owned subsidiary of the Company, owned as to 70% by Phoenix
Pictures Limited (a wholly-owned subsidiary of the Company), 21%
by Bauhinia Group which is a connected person (as defined in the
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules"”)) of the Company, and
9% by Shenzhou Television Company Limited* (1M ER AR A 7))
which is an independent third party. As a result, Phoenix Oriental has
become a connected subsidiary of the Company by virtue of Rule
14A.16 of the Listing Rules. As such, all the subsisting transactions
under certain lease agreements with terms expiring on 31 December
2022 between Phoenix Oriental (as lessor) and other subsidiaries
of the Company (as lessees) in respect of various business units
within the Phoenix International Centre for office use have become
continuing connected transactions of the Company under Chapter
14A of the Listing Rules.

Phoenix Oriental is a Sino-foreign joint venture company established
in the PRC and is principally engaged in the development,
construction, leasing and management of the Phoenix International
Media Centre, a building with a total gross floor area of approximately
72,800 square meters containing offices and television programme
production studios in the South-Western corner of Chaoyang Park,
Chaoyang District, Beijing, the PRC.

For details, please refer to the announcements of the Company dated
8 July 2022 and 29 July 2022.

* For identification purpose only
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Purchase, Sale or Redemption of Securities

During the six months ended 30 June 2022 (the “Period"”), Phoenix
Media Investment (Holdings) Limited (the “Company”) and its
subsidiaries (collectively known as the “Group”) had not redeemed
any shares of the Company (the “Share(s)"”). Neither the Company
nor any of its subsidiaries had purchased or sold any of the Shares
during the Period.

Directors’ and Chief Executives’ Interests in
Securities

As at 30 June 2022, none of the directors of the Company (the
"Director(s)”) and chief executives of the Company had any interests
or short positions in the shares, underlying shares and debentures of
the Company or any associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong) (the “SFO")) which were required to be notified
to the Company and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests or short positions which such Directors or
chief executives were taken or deemed to have under such provisions
of the SFO), or which were required, pursuant to section 352 of the
SFO, to be entered in the register referred to therein, or which were
required, pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code") as set out in
Appendix 10 to the Listing Rules to be notified to the Company and
the Stock Exchange.
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Share Option Schemes RERRtEET &
(1) Share Option Scheme of the Company (1) ANAFIRERERTE
(A) 2017 Share Option Scheme (A) 2017 FrERRZEZ]
On 7 February 2017 the shareholders of the Company (the H201742A78  AAFKE ([BREK])
“Shareholders”) approved the 2017 Share Option Scheme #2017 FHER T & ([2017 FHEREST
(the “2017 Share Option Scheme”) and the cancellation of  #l]) RiEiH2009 FHEREAEI TRAEE R
up to a total of 95,894,000 unexercised share options granted A& E{E 8 & 1 & % & $£ 95,894,000 ik 7]
to the Directors and employees of the Group to subscribe  TREHEREERMDERETE 2 BRKE -
for the shares under the 2009 Share Option Scheme, for a WEFE 2017 FERETE T 2HREZKERE
replacement grant of the same number of share options under ~ BIEKITFEEMEREIEE R (X8 2%
the 2017 Share Option Scheme but with a lower exercise price R AFTEMALE) - 2009 FHEARETEIER
(subject to acceptance of the affected grantees). The 2009 201946 A 21 A &)W ° 2017 FHERETE
Share Option Scheme expired on 21 June 2019. The 2017 Share HARFESE ([EEg]) §HE -
Option Scheme is administered by the board of Directors of the
Company (the “Board”).
During the Period, no share option was exercised under the 7 ¥ & 81 & /0 - #E 4% B AR 4 AR $5 2017
2017 Share Option Scheme and 10,300,000 share options FHEKREFETHF - X FHEEED
granted to 35 employees were lapsed. The details and 10,300,000 & J& # B K 3K - 2017 F &K
movements of the 2017 Share Option Scheme are as follows: GBI IE R
Number of share options
BREHR
Balance Balance
Exercise asat  Granted Lapsed Cancelled Exercised as at
Type and number of Date of Vesting Exercise price 1January during during during during 30 June
remaining grantees grant period period per Share 2022 the Period the Period the Period the Period 2022
R2022F R202E
BTEEAN 1818 REEHE  REEE  RESH  RESE 6A30A
ERIREE RHAH EH T SRAEE & BARE BN BAEE  BROE g
HKS$
BT
316 employees* 20170321 20170321 — 2018.03.21 — 141 69,256,000 — (10,300,000) - — 58,956,000
J164EE* 2018.03.20 202703.20
Total:
@t 69,256,000 — (10,300,000 - — 58,956,000
* The 2 former Executive Directors Mr. Liu Changle and Mr. Chui Keung ~ * 2ERITER R REEERERLEER
are deemed as employees as they both still retain a position in the REREBDREBBHEMHERES -
Group.
FEIERE 2022 15
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Save as disclosed above, no share option was granted,
exercised, lapsed or cancelled during the Period. No share
option was granted to the Directors, chief executives or
substantial Shareholders, or their respective associates, or to
the suppliers of goods or services under the 2017 Share Option
Scheme. No participant was granted any share option in excess
of the individual limit as set out under the 2017 Share Option
Scheme.

Share Option Schemes of the Subsidiaries of
the Company

2008 PNM Share Option Scheme

On 20 June 2008, the Shareholders approved the share option
scheme of Phoenix New Media Limited (“PNM"), a listed
subsidiary of the Company whose shares are listed by way of
American Depositary Shares on the New York Stock Exchange
in the United States (the “2008 PNM Share Option Scheme”)
to grant share options to any executives, employees, directors,
consultants, advisers, agents, business partners, joint venture
partners, service partners and contractors of PNM and/or its
affiliates to acquire PNM shares.

On 20 October 2016, the Shareholders approved an option
exchange program which was implemented from 21 October
2016 to 1 November 2016 (the “Exchange Program”) whereby
holders of the then existing options with various exercise prices
higher than US$0.4823 per share (the “Original Options”)
exchanged options for the same number of new share options
granted with a new exercise price of US$0.4823 per share
under the 2008 PNM Share Option Scheme (the “Replacement
Options”) which shall be exercisable immediately after 1 year
from the respective original vesting date, provided that no such
Replacement Options shall be exercisable within 6 months
upon the end of offer under the Exchange Program (i.e. prior to
1 May 2017).

The 2008 PNM Share Option Scheme expired on 20 June 2018
and thus no further option will be granted thereunder, but the
provisions of the scheme in all other respects remain in full
force and effect, and the share options granted during the life
of the 2008 PNM Share Option Scheme may continue to be
exercisable in accordance with the terms of issue thereof.
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During the Period, 5,514,738 share options granted to 15
employees were lapsed. The details and movements of the
2008 PNM Share Option Scheme are as follows:

RHEHEA RTI5EEEN
5,514,738 17 & #E B 2K &5 - 2008 F
BRI AR EI R B R E)
T

Number of share options for PNM Shares

BENRERANERERR
Balance Balance
Type of Exercise asat  Granted  Lapsed Cancelled Exercised as at
remaining price per 1 January during during during during 30 June
grantees Date of grant  Vesting period  Exercise period PNM Share 2022 the Period the Period the Period the Period 2022
SR Ra2E R2022F
BTARA BENEE 1818 REEH  REEE  NEEE REEE 6A30A
gl RHRH BRE e ﬁﬁﬁ%ﬁ fB  BRRE  BRXY  BrdE  BrGE &8
£r
Employees
€8 20130315 (Note 1) ([ifzE1)  2014.03.15:2023.03.14 0445925 2,949,850 — (1,040,000 - — 1,909,850
2013.05.23 (Note 1) (Bf3E1)  2014.05.23-2023.05.22 0.46565 2,900,000 - - - — 2,900,000
20131001 (Note 1) (fifzE1) 2014 001 20230930 0.78670 6,082 - - - 6,082
2016.10.17 (Note 1) (FiiEET)  201710.17-2026.10.16 047340 2,375,982 — (1,155, 982) - — 1,220,000
2016.10.21 (Note 2) (FfE2) 201 7‘05‘0 -2026.10.20 048230 11,309,075 - l 137504) - — 10,171,571
201709.14 (Note 1) (FiF&ET)  2018.09.14-202709.13 041490 3,199,752 —  (648,752) - — 2,551,000
20171.24 (Note 1) (BF3E1)  2018.11.24-202711.23 053440 298,000 —  (148,000) - — 150,000
20180103 (Note 3)(MiE3)  2018.01.03-2028.01.02 048230 1,384,500 — (1,384,500 — — —
Total:
Fa 24,423 241 — (5,514,738) — — 18,908,503
Notes: MI3E
1. Such options have a vesting period of 4 years from the date of 1. REBRENEBHARHA

grant during which the options were vested in batches.

2. The vesting periods of the Original Options ranged from 3 to 4
years and the last vesting date of the relevant Original Options
would be 16 July 2019 (the "Original Vesting Period"). However,
the Exchange Program has the effect of deferring the Original
Vesting Period by 12 months and therefore, the last vesting date
of the relevant Replacement Options had become 16 July 2020.
In addition, pursuant to the Exchange Program, the Replacement
Options would vest no sooner than six months after the expiration
of the Exchange Program, namely, 1 May 2017.

3. Such options have a vesting period of 3 years from the date of
grant during which the share options were vested in batches. The
grantees of such share options also include consultants of PNM
group.

Save as disclosed above, no share option was granted to the
Directors, chief executives or substantial Shareholders of the
Company, or their respective associates, or to the suppliers of
goods or services under the 2008 PNM Share Option Scheme
during the Period. No participant was granted any share option
in excess of the individual limit as set out under the 2008 PNM
Share Option Scheme.
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2018 PNM Share Option Scheme

On 6 June 2018, the Shareholders approved the 2018 PNM
Share Option Scheme (the “2018 PNM Share Option
Scheme”) to grant options to selected eligible persons,
being (i) any executive, employee or director of PNM and/or
its affiliates; and (ii) any consultant, adviser, agent, business
partner, joint venture partner, service provider, contractor who,
as determined at the sole discretion of the PNM Board, has or
may have contribution to PNM and/or its affiliates, as incentives
or rewards for their contribution.

During the Period, no share option was exercised under
the 2018 PNM Share Option Scheme and 2,163,871 share
options granted to 28 employees were lapsed. The details and
movements of the 2018 PNM Share Option Scheme are as
follows:

(B)

2018 F[ElEIFTIR B R 1T 2

R2018F6 A6 H » & X #t #2018
FREEFFEEEAETE ([20185F
BEFIEEERETE])  mRTA
BIEATER D ERRE - B 4E ) BE
HeE K S BB AR I RITIRA
B EEXES: Ki)EBEFEE
EEERRMNERACHBENIES
N # 8 /NCTE S h=y = R ER )
B AEAC RIB - EEBE A%
B RBEHERREASR - LUSE
SIMFE S TR R -

PRERESEIREA - BEEEARER IR 2018
FE B EER T ETTE R T
28Z BB 12,163,871 D EERIED %k
R o 2018 F[BlEFTIEEEBE A AERT 2
HFFBEREFHIT

Number of share options for PNM Shares

BENERVEREZR
Balance Balance
Type of Exercise asat  Granted  Lapsed Cancelled Exercised asat
remaining price per 1 January during during during during 30 June
grantees Date of grant  Vesting period  Exercise period PNM Share 2022 the Period the Period the Period the Period 2022
B8R Ra2E R2022F
BTARA BEMEE 1818 REEH  REEE  NEEE REEM 6A30A
fgRl RHAH BRE fhyid: RATEE £ BEARE BRXY  BREE  BROE g
Us$
En
Employees
== 2019.0705  (Note 1) (fifzE1)  2019.0705-2029.0704 048360 13,375,018 — (1,562,518) - — 11,812,500
2020.0720 (Note 1) (P 1) 2020.0720-2030.0719 019250 10,810,103 —  (501,353) — — 10,308,750
2021.01.21 (Note 1) (B3 1) 20210121-2031.01.20 020060 430,000 — (100,000 - — 330,000
2021.06.04 (Note 1) (&£ 1) 2021.06.04-2031.06.03 021580 1,300,000 — — — — 1,300,000
Total:
it 25,915,121 — (2,163871) — — 23,751,250
Note: 3E
1. Such options have a vesting period of 4 years from the date of 1. ZEERENEBHHRL AR

grant during which the options were/will be vested in batches.
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Save as disclosed above, no share option was granted, exercised,
lapsed or cancelled during the Period. No share option was granted
to the Directors, chief executives or substantial Shareholders of
the Company, or their respective associates, or to the suppliers of
goods or services under the 2018 PNM Share Option Scheme. No
participant was granted any share option in excess of the individual
limit as set out under the 2018 PNM Share Option Scheme.

The refreshment of scheme mandate limit under the 2018 PNM Share
Option Scheme was approved on the extraordinary general meeting
held by the Company on 6 June 2022. Please see the circular of the
Company dated 18 May 2022 for details.

Substantial Shareholders’ Interests and Short
Positions in the Shares and Underlying Shares of
the Company

As at 30 June 2022, so far as is known to the Directors and the
chief executives of the Company, the interest of the Shareholders
(not being Directors and the chief executives of the Company) in the
Shares and underlying shares of the Company 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 in the register
maintained by the Company pursuant to Section 336 of the SFO or as
notified to the Company were as follows:

(1) Long positions of substantial Shareholders in
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A - S E MR EREIRE 2018 F
BB\ ST 15 B P AR A R B IS T AT I R AR A o
B2 HE R T O AR R R AR IR
2018 4 [Bl B\ 37 17 A B AR # w2 P S A LA
PREE -

KA AIFR2022456 A6 8 A YRR
Ke it T F #2018 F Bl 2 37 1% 48 B8 A i
ETEIRETEIEEREE - FIBBL2HAARRN
202245 A 18 BE HREK »

FERRRAQTRG REER
HHERERAR

M2022F6 A30H * REFEESTHA
BFA RE(TREBEESEERTEHA
8) RAR BN KRG KA, AR
BEREBEERAEXVENE2REIDE
BAHE AR R RERZFT  WRAZLERAR
AIRIEES RS IEMIE 336 KFENER
MAREME R QB MHERAT

(1) E2RERRAQE RN T

the Shares of the Company IS~
Approximate
shareholding
percentage
Name of Number of as at 30 June
substantial Shareholders Shares 2022
R2022F
6H30HK
FTERRER RHEE Aok
Bauhinia Culture (Hong Kong) £FI3UL (B7) £SEBR AR 1,048,668,495 21%
Holdings Limited (Mt2)
(Note 2)
Extra Step Investments Extra Step Investments Limited 983,000,000 19.68%
Limited (Note 3) (H1:£3)
Common Sense Limited Common Sense Limited 845,441,505 16.93%
(Note 4) (K15t 4)
FRERTRE 2022 19



Phoenix Media Investment (Holdings) Limited

CORPORATE GOVERNANCE AND OTHER INFORMATION

Notes:

TREARAEMER

As at 30 June 2022, the number of issued Shares was
4,993,659,500.

Bauhinia Culture (Hong Kong) Holdings Limited (“Bauhinia
HK") is a wholly-owned company of Bauhinia Culture Group
Corporation Limited* (“Bauhinia Group”). By virtue of the SFO,
Bauhinia Group is deemed to be interested in the 1,048,668,495
Shares held by Bauhinia HK. Mr. Sun Guanggi, Non-executive
Director, is the deputy general manager of Bauhinia Group and
Bauhinia HK.

Extra Step Investments Limited is a wholly-owned subsidiary
of China Mobile (Hong Kong) Group Limited (“CMHKG") which
in turn is a subsidiary of China Mobile Communications Group
Co., Ltd. (“"CMCC"). By virtue of the SFO, CMHKG and CMCC
are deemed to be interested in the 983,000,000 Shares held
by Extra Step Investments Limited. Mr. Jian Qin, Non-executive
Director, is the vice president of CMCC and the vice president
of China Mobile Limited and the director and vice president of
China Mobile Communications Co., Ltd. (both are subsidiaries of
CMCQC).

Common Sense Limited is a wholly-owned subsidiary of Bold
Heart Agents Limited (“Bold Heart”) which in turn is a wholly-
owned subsidiary of Shun Tak Holdings Limited (“Shun Tak").
By virtue of the SFO, Bold Heart and Shun Tak are deemed
to be interested in the 845,441,505 Shares held by Common
Sense Limited. Ms. Ho Chiu King, Pansy Catilina, Vice-chairman
and Non-executive Director, is the group executive chairman,
managing director and an executive director of Shun Tak.

* For identification purpose only

20
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TREARAEMER

(2) Long position of other person in the Shares of (2) H#Ab A THAR BIRE DAY
the Company S~
Approximate
shareholding
percentage
Name of other person who Number of as at 30 June
has more than 5% interest Shares 2022
R2022F
6H30H
BEBB%ERN B L4 AR
Htt A+ BB RO&E Aot
TPG China Media, L.P TPG China Media, L.P 494,698,500 9.91%
(Note 2) (Hizt2)
China Wise International EFEBR AR AT 412,000,000 8.25%
Limited (Note 3) (K15%3)
Notes: Bz
1. As at 30 June 2022, the number of issued Shares was 1. M2022F6 A30R - B#ITRG
4,993,659,500. 2B 54,993,659,500 % °
2. Pursuant to the disclosure of interest forms filed on 8 June 2022, 2. 1R#E20229 6 A 8ARERMER R
TPG China Media, L.P is controlled by TPG Asia Advisors VI DE, #&5#&1% * TPG China Media, L.PH
Inc. and a series of intermediate holding entities, namely TPG TPG Asia Advisors VI DE, Inc.f’z—%
GPCo, Inc. (now known as TPG GPCo, LLC), TPG Inc., TPG Group FFR A FEERITPG GPCo, Inc.
Holdings (SBS), L.P, TPG Group Holdings (SBS) Advisors, LLC and (3RFEATPG GPCo, LLC) ~ TPG
TPG GP A, LLC.TPG GP A LLC is controlled as to 40% by each of Inc. » TPG Group Holdings (SBS),
DB CC, LLC and JC GP LLC, which in turn is ultimately controlled L.R ~ TPG Group Holdings (SBS)
by Mr. David Bonderman and Mr. James George Coulter, Advisors, LLCX TPG GP A, LLCHE
respectively. By virtue of the SFO, TPG Asia Advisors VI DE, Inc., %l o TPG GP A LLCHDB CC, LLC
each of the abovementioned entities, Mr. David Bonderman and % JC GP LLCH RIIZE#E40% » I
Mr. James George Coulter are all deemed to be interested in the % Bl #a David Bondermanit 4 &
494,698,500 Shares held by TPG China Media, L.P James George Coulterst A& &%
B o REBHFLHFEED - TPG
Asia Advisors VI DE, Inc. * Fill & &
B2 + David Bonderman?t £ % James
George Coulterst £ WA A#HAE
M TPG China Media, L.PATHI B H)
494,698,500/% A% fh #E % ©
FRERRE 2022 21
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TREARAEMER

3. China Wise International Limited is a wholly-owned subsidiary
of Cultural Developments Limited (“Cultural Developments”),
which in turn is a wholly-owned subsidiary of Bank of China
Group Investment Limited (“BOCI"). BOCI is a wholly-owned
subsidiary of Bank of China Limited (“BOC"), which in turn is
a subsidiary of Central Huijin Investments Limited (“Central
Huijin”). By virtue of the SFO, Cultural Developments, BOCI,
BOC and Central Huijin are all deemed to be interested in the
412,000,000 Shares held by China Wise International Limited.
Ms. Wang Haixia, Non-executive Director of the Company, is the
deputy chief executive officer of BOCI.

Save as disclosed above, there was no person (other than the
Directors or the chief executives of the Company) known to the
Directors or the chief executives of the Company, who, as at
30 June 2022, had an interest or short position in the Shares
or underlying Shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO and were required to be entered
in the register kept by the Company pursuant to section 336 of
the SFO.

Pre-Emptive Rights

There is no provision for pre-emptive rights under the Company's
articles of association (the “Articles of Association”) and there
was no restriction against such rights under the laws of the Cayman
Islands, which would oblige the Company to offer new shares on a
pro-rata basis to existing Shareholders.

Advances to an Entity
Details of the relevant advance to an entity from the Group are set

out in Note 15 to the unaudited condensed consolidated interim
financial information.
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Update on Directors’ Information Under Rule
13.51B(1) of the Listing Rules

Changes of Directors’ information which are required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules are set out below:

Sun Guangqi
Appointment — Deputy general manager of Bauhinia Culture (Hong
Kong) Holdings Limited

Resignation — Director of Bauhinia Culture (Hong Kong) Holdings
Limited

Thaddeus Thomas Beczak
Appointment — Independent non-executive director of Morgan
Stanley Huaxin Fund Management Company Limited

Save as disclosed above, there is no other information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

Corporate Governance Practices

The Company has adopted its own code on corporate governance
which combined its existing principles and practices with most of
the code provisions of the Corporate Governance Code (the “Code”)
contained in Appendix 14 to the Listing Rules with the objective of
taking forward a corporate governance structure which builds on
the Company’s own standards and experience, while respecting the
benchmarks set in the Code.

The Company has an in-house audit function to assist the Board
in monitoring and advising on the effectiveness of the Group's
governance, risk management and internal control processes. The
Risk Management Committee of the Company has also monitored
the progress on corporate governance practices, risk management
and internal control systems of the Company throughout the Period.
Save for the deviations below, the Company has, throughout the
Period made up to 30 June 2022, complied with the code provisions
under the Code.

s S 2022
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Chairman and Chief Executive
Code Provision

Under code provision C.2.1, the roles of chairman and chief
executive should be separate and should not be performed by
the same individual. The division of responsibilities between the
chairman and chief executive should be clearly established and
set out in writing.

Deviation and its Reasons

Mr. Xu Wei (“Mr. Xu") has been serving as the chief executive
officer of the Company (the “CEQ") since 26 February 2021
and also assumes the role of chairman of the Board (the
“Chairman”) since 22 June 2021. The Board considers that Mr.
Xu's extensive experience in media industry is a great benefit to
the Group. Through the supervision of the Board and the Board
committees, balance of power and authority can be ensured.
Therefore, the Board believes that it is in the best interests of
the Company for Mr. Xu to assume the roles of Chairman and
CEO until such time as the Board considers that such roles
should be assumed by different persons.

Appointments, re-election and removal
Code Provision

Under code provision B.2.2, every director, including those
appointed for a specific term, should be subject to retirement
by rotation at least once every three years.

Deviation and its Reason

Mr. Xu, the Chairman, is not subject to retirement by rotation,
which deviates from code provision B.2.2.

The reason for such deviation was due to the provision of the
articles of association of the Company, which provided that the
Chairman and/or the managing director shall not, whilst holding
such office, be subject to retirement by rotation or be taken into
account in determining the number of Directors to retire each
year. The Board considers that consecutive appointment of the
Chairman is beneficial to the direction and implementation of
the Company'’s long term business planning and strategy, and
as such, the Board is of the view that the Chairman should not
be subject to retirement by rotation.
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Directors’ Securities Transactions

The Company has adopted the required standard of dealings as set
out in the Model Code For Securities Transactions by Directors of
Listed Issuers as set out in Appendix 10 to the Listing Rules as its
code of conduct regarding securities transactions by the Directors.

Having made specific enquiries of all Directors, it was confirmed
that the Directors have complied with the above-mentioned required
standard of dealings regarding Directors’ securities transactions
throughout the Period.

The Company has also adopted a code of conduct governing
securities transactions by employees of the Group who may possess
or have access to the inside information in relation to the Group or its
securities.

Audit Committee

The Company has established the Audit Committee with written
terms of reference based upon the guidelines recommended by the
Hong Kong Institute of Certified Public Accountants and the code
provisions as set out in the Code. The primary duties of the Audit
Committee are to review the Company'’s interim and annual results
and financial reports, the accounting principles and practices adopted
by the Group and to discuss auditing, risk management and internal
control and financial reporting matters. The Audit Committee meets
at least twice a year with the Company’s management. The terms
of reference of the Audit Committee was published on both the
websites of the Company and the Stock Exchange.

As at the date of this report, the Audit Committee comprised two
independent non-executive Directors, namely Mr. Thaddeus Thomas
Beczak (chairman of the Audit Committee) and Mr. Leung Hok Lim
and one non-executive Director, namely Ms. Wang Haixia.

During the Period, the Audit Committee had reviewed the unaudited
condensed consolidated interim financial information for the Period
and the related interim results announcement, and provided advices
and comments thereto.

By Order of the Board
Xu Wei
Chairman and Chief Executive Officer

Hong Kong, 19 August 2022
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As at the date of this report, the board of directors of the Company RAIEFH - XL FEFSHKEAIE -
comprises:

Executive Directors HITEE

Mr. Xu Wei (Chairman and Chief Executive Officer) and Mr. Sun  #EIsE4E (EEFITIABEH) REZFBEE
Yusheng (Deputy Chief Executive Officer and Editorin-Chief) (BBETTHABZ F A5 85)
Non-executive Directors HHITESE

Ms. Ho Chiu King, Pansy Catilina (Vice-chairman), Mr. Sun Guangqi, @82+ (F|F/E) - HFAFHEE - BHE
Mr. Jian Qin and Ms. Wang Haixia SEERFGEX LT

Independent Non-executive Directors BUFHTEE

Mr. Leung Hok Lim, Mr. Thaddeus Thomas Beczak, Mr. Fang Fenglei — 2R£8)&E 4 + Thaddeus Thomas Beczak 5t
and Mr. Zhou Longshan £ TR ESEER EEELISE A
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The board of directors of the Company has the pleasure of presenting ARG EEFTEMAREARNEEN 202256
the unaudited condensed consolidated financial information of the H 30 KB EZA LN E A R REEZE
Group as at and for the six months ended 30 June 2022, together  BR&R& BIISE R - iE[F 2021 F [/ £ K AR
with the comparative figures for the corresponding period and  HEJRLLEEF -

relevant date in 2021.

CONDENSED CONSOLIDATED INCOME
STATEMENT — UNAUDITED
FRFEE R ER — RAEEX

For the six months ended 30 June 2022

HZE 202296 A30HIEAEA
For the six months

ended 30 June
EZ6H30H1AEA
2022 2021
2022 F 20214
Note HK$°000 HK$'000
ikz3 FET FHET
Revenue WA 5 1,490,072 1,386,962
Operating expenses REBH 6 (1,535,378) (1,344,699)
Selling, general and HE —BRITEER
administrative expenses 6 (319,940) (341,914)
Other (losses)/gains, net Hit (&518) /ﬂiﬁ)?%ﬁ
Fair value gain on investment BEMERNFERE
properties 12 98 7349
Other operating (loss)/gain, net Hipics (B18) /38 6 (89,421) 52,203
Interest income FEBA 30,042 30,448
Interest expense MEBX (22,554) (22,283)
Share of profits less losses BIEHE D RARRHER
of associates 910 (2,693)
Share of profits less losses BLEECERTIRER
of joint ventures (764) 468
Loss before income tax BRETBBIAIE R (446,935) (234,159)
Income tax expense FEBER 7 (815) (22,637)
Loss for the period HEEE (447,750) (256,796)
Loss attributable to: THRBEELESE
Owners of the Company Vi/NCIE PPN (330,508) (245,175)
Non-controlling interests JEPEARE S (117,242) (11,621)
(447,750) (256,796)
Loss per share for loss AATEE AEGHEESER
attributable to the owners of the HNEREE
Company for the period
Basic loss per share, Hong Kong cents SRR A + il 9 (6.62) (4.91)
Diluted loss per share, Hong Kong cents &A% &8 - 711l 9 (6.62) (4.91)

The notes on pages 35 to 72 form an integral part of this condensed — #HNE 35 B EH 72 B 2 Ml sk 2 Z 187
consolidated interim financial information. e S E R 2 AR D -
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Phoenix Media Investment (Holdings) Limited

CONDENSED CONSOLIDATED STATEMENT

OF COMPREHENSIVE INCOME — UNAUDITED

ERGRS2EBER - REEX

For the six months ended 30 June 2022
HZE 202266 A30 8 1L/XEA

For the six months

ended 30 June
HZ6H30RH1~EAR
2022 2021
2022 20214
HK$’000 HK$000
FET FET
Loss for the period HEESE (447,750) (256,796)
Other comprehensive HEEt2E (X)) WA
(expense)/income for the period
Items that have been/may be HRECIKEENSHE
reclassified subsequently 2w HE
to profit or loss
Currency translation differences BMERINER RN EE IR Z5E
on translation of
foreign operations (149,787) 112,966
Total comprehensive expense HE2HEEA AT
for the period (597,537) (143,830)
Total comprehensive expense Ty EEEA R A
for the period attributable to:
Owners of the Company ZiN/NEIE 2SN (421,645) (175,174)
Non-controlling interests FEIZERR A A (175,892) 31,344
(597,537) (143,830)

The notes on pages 35 to 72 form an integral part of this condensed &R 35 B =5 72 B 2 MsHiE a2 S 500
consolidated interim financial information. e EIMTSE R R E G o
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CONDENSED CONSOLIDATED BALANCE
SHEET — UNAUDITED

HHGEREER/ER - K

As at 30 June 2022
7202296 A30H

RE%

As at As at
30 June 31 December
2022 2021
R2022F #2021 4F
6 H30H 12H31H
Note HK$’000 HK$000
Kia FET FET
(Audited)
(fe:1%)
Assets EE
Non-current assets REBEE
Purchased programme and BEAE B REEFEE
film rights, net 10 14,431 12,934
Right-of-use assets FREEE 928,492 962,458
Property, plant and equipment, net 7% - BB MR EFEE 11 672,531 737587
Investment properties "EME 12 1,408,253 1,470,424
Intangible assets mEEE 13 49,206 51,451
Investments in joint ventures RAEELENRE 40,983 41,662
Investments in associates REFZ N T IRE 83,240 95,752
Other long-term assets HEihREEE 24,090 27759
Deferred income tax assets RIEFTSTEE 135,331 120,125
3,356,557 3,520,152
Current assets REEE
Accounts receivable, net FEURBR FUF B8 14 1,019,850 1,037,330
Prepayments, deposits and TERFIAE -« BE REMEKREIR
other receivables 15 894,582 1,009,601
Inventories FE8 4,730 5,242
Amounts due from related FEUR B REE AR FUE
companies 24 17,717 16,615
Self-produced programmes BREE 7,565 7350
Purchased programme and film FEAG B REHREFRE
rights, net 10 591 707
Financial assets at fair value BAFEERBBRIIR
through profit or loss TS E E 16 1,430,994 1,706,050
Pledged bank deposits BEARITER 21 156,982 155,792
Bank deposits RITHER 124,311 39,729
Restricted cash ZRRFIIRE 16,083 19,278
Cash and cash equivalents RekREEFEIER 1,107,070 1,265,106
4,780,475 5,262,800
Total assets wWEE 8,137,032 8,782,952

The notes on pages 35 to 72 form an integral part of this condensed
consolidated interim financial information.

s S 2022
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CONDENSED CONSOLIDATED BALANCE
SHEET — UNAUDITED
HHGRREERER - REFX

As at 30 June 2022
7202296 A30H

As at As at
30 June 31 December
2022 2021
R2022F #2021 4F
6 H30H 12H31H
Note HK$'000 HK$000
Kia FET FET
(Audited)
(fe:1%)
Equity R
Equity attributable to owners AATEE AELER
of the Company
Share capital A&z 20 499,366 499,366
Reserves (G 3,121,634 3,643,279
3,621,000 4,042,645
Non-controlling interests IR 1,199,686 1,371,782
Total equity MR 4,820,686 5,414,427
Liabilities aE
Non-current liabilities kRBEE
Secured bank borrowings BHRARITEE 18 1,726 1,740
Lease liabilities HEAE 610,915 596,905
Other long-term liabilities HivREIEE 4,832 5,044
Loans from non-controlling B A RIEERRIZEHER
shareholders of subsidiaries 18 34,295 35,491
Deferred income tax liabilities TSI AE 149,335 155,882
801,103 795,062
Current liabilities REEE
Accounts payable, other payables  JEfTBRFR « HAb N FIE K
and accruals FERTFE 19 1,547,916 1,517,120
Secured bank borrowings BIERIRITEE 18 138,438 140,078
Lease liabilities HEAaRE 187,987 223,842
Deferred income EIEUA 134,751 163,426
Loans from non-controlling N =NCIEI S i ray = N
shareholders of subsidiaries 18 336,869 351,579
Current income tax liabilities EHFSHARE 166,210 174,710
Financial liabilities at fair value BAFEFERIBTGCER
through profit or loss ol 3= 16 3,072 2,708
2,515,243 2,573,463
Total liabilities was 3,316,346 3,368,525
Total equity and liabilities HERRAE 8,137,032 8,782,952

The notes on pages 35 to 72 form an integral part of this condensed  #HREIBBEEE 72 B 2T HEKZ S A
consolidated interim financial information. bRE R EBT S E R 2 AR ER D o

30

Interim Report 2022



BEFREE (25 BRAR

CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY — UNAUDITED
BRGEREEER — KREEX

For the six months ended 30 June 2022
HZE 202296 A308 E/AAA

Attributable to owners of the Company

NG 2N
Employee
share-based Non-
Share Share  Statutory Capital Exchange payment Retained  controlling Total
capital premium reserve reserve reserve reserve eamings interests equity
EENRA
LA
Bx RORE  tefE 0 EREE 0 ERBE 0 FERE RERR FERES fEs
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
& F&r iz & -7 F&r A A F&r
Balance at 1 January 2022 R202F1 71 BIER 499,366 158,026 181,414 1,397,951 1,083 55,119 1,749,686 1,371,782 544421
Loss for the period il ) - - - - - - (330,508) (117242)  (447750)
Other comprehensive expense RfRERY
Currency translation differences ERBEEE = = = = (91,137) = = (58,650)  (149,787)
Total comprehensive expense for ~ HE2EHXLE
the period - - - - (91,137) - (330,508) (175,892) (597537)
Transactions with owners HEBARGHRA
Share option scheme EiE:E
—value of employee services —BTREEE - = = = = = = 3,753 3,753
—lapse of share options — BRELH = 41 = = = (4711) = = =
Allocation 1o statutory reserve PEEETRE - - (o41) = = = 1 = =
Injection from non-controling FERERTE
interests - - - - - - - 43 [}
Total transactions with owners SRR ARTHRFEE - 41 (241) - - (4m) Pl 3,79 3,79
Balance at 30 June 2022 R2022%6 A 30 A {584 499,366 162,731 181173 1,397951 (90,054) 50,408 1,419,419 1,199,686 4,820,686
FRERSRE 2022 31



Phoenix Media Investment (Holdings) Limited

CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY — UNAUDITED
R EERBE R — KEEX

For the six months ended 30 June 2022
HZE 202296 A30H1EXEA

Attributable to owners of the Company

ARFEE AR
Employee
share-based Non-
Share Share Statutory Capital Exchange payment Retained  controlling Total
capital  premium reserve reserve reserve reserve eamings interests equity
EENHR
SO
BE RREE  AERE EREE Eifi  FERE  REERR  ERER BiEs
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
AT A7 AT AT AT AT AT AT Az
Balance at 1 January 2021 R0 E1 A1 BRES 499,347 153,503 172,832 1,39791 (90,531) 59,3% 2,214,469 1,471,258 5,878,224
Loss for the period HEEE - - - - - - (45179 (1821 (26,79)
Other comprehensive income Ef2EUA
Currency translation differences ERpEEE - - - - 70,001 - - 42,965 112,966
Total comprehensive expense for ~ HE2AHXLE
the period - - - — 70,001 - (245,175) 31,344 (143.830)
Transactions with owners RERARTHRS
Share option scheme BT
—value of employee services — BTREEE - - - - - - - 7208 7208
— recognition of shares issued —ERREREEN
on exercise of options BaRG 19 335 - - - 87) - - 27
—lapse of share options —ERELR - 1970 - - - 1,970 - - -
Allocation to statutory reserve PEEETRE - - 1498 - - - (1,498) - -
Dividends paid to BIERERRE
non-controlling interests . = — - . - - (291) (291)
Total transactions with owners RERARTNRSEE 19 2305 1498 - - 2,067) (1,498) 6917 7184
Balance at 30 June 2021 R202156 530 AR 499,366 155,808 174,330 1,39791 (20,530) 57338 1,967796 1,509,519 5,741,578

Note: The statutory reserve of the Group refers to the People’s Republic of
China (“"PRC") statutory reserve fund. Appropriations to such reserve
fund are made out of profit after tax as recorded in the statutory
financial statements of the PRC subsidiaries. The amount should not
be less than 10% of the profit after tax as recorded in the statutory
financial statements unless the aggregate amount exceeds 50% of the
registered capital of the PRC subsidiaries. The statutory reserve fund
can be used to make up prior years' losses of the PRC subsidiaries. FFEREIE -

The notes on pages 35 to 72 form an integral part of this condensed

consolidated interim financial information.

FHEIR S E R E D o
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BEFREE (25 BRAR

CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS — UNAUDITED
HRGEHRERER — REEX

For the six months ended 30 June 2022

B % 202246 430 HLIE/NEAR

For the six months

ended 30 June
BEZ6 HA30HLAEA
2022 2021
2022 F 2021 4F
HK$°000 HK$'000
FETT FE&r
Cash flows from operating REXKIHNEESRE
activities
Cash used in operations CEEBTANIRS (92,030) (127,864)
Interest received BHFIE 30,042 25,327
Interest paid BFE (22,554) (21,977)
Hong Kong taxation refund REEBHIE - 5,181
Overseas taxation paid BHEINMRIA (23,594) (16,874)
Net cash used in operating activities 44 % B EEFTAMIR S/ FFE (108,136) (136,207)
Cash flows from investing activities & ZBHNEESHRE
Decrease in restricted cash PR HIR 2 3,195 13,485
Increase in bank deposits SRITIF RGN (84,582) (61,091)
(Increase)/decrease in pledged DR ITE ($BH0) R
bank deposits (1,190) 232,330
Purchase of intangible assets BEmEEE (10,446) (7.186)
Purchase of property, plant BAYE R k&l
and equipment (30,473) (22,896)
Purchase of programme and film BBARE REMRE
rights (6,786) (3,406)
Proceeds from disposal of HEWE - BELRERSHE
property, plant and equipment 26,806 8,948
Investment income from financial AT EBBIETCRNTIEEE
assets at fair value through I E WA
profit or loss 431 356
Investment income from bank REAWRITERRDIEIFRITHER
deposits and pledged bank IR E A
deposits 1,902 6,241
Acquisition of an associate g )N - (12,067)
Capital injection to various HHETIREETIEE
investments (16,345) —
Dividend from investment in joint ~ WELAERELERE
ventures — 2,038
Redemption/(purchase) of R, (BE) RATEEBERCE
financial assets at fair value KBS E
through profit or loss 255,514 (203,749)
Net cash generated from/(used in) & EENFTE (FTFA) BHEFHE
investing activities 138,026 (46,997)

s 2022
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Phoenix Media Investment (Holdings) Limited

CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS — UNAUDITED
HRGEHRERER — REEX

For the six months ended 30 June 2022
HZE 202266 A30 8 1L/XEA

For the six months

ended 30 June
BEZ6 HA30HLAEA
2022 2021
2022 F 2021 4F
HK$°000 HK$'000
FETT FET
Cash flows from financing activities BEZBHHNERESHE
Proceeds from exercise of share TEARAEREMS IR
options of the Company - 267
Drawdown of unsecured bank RABRKARITEE
borrowings — 1,946
Repayment of secured bank BEEEHEARITEE
borrowings (1,911) (229,712)
Principal elements of lease HEFIBR A
payments (110,650) (112,815)
Loans from non-controlling M8 A R IEE IR AR IR E K
shareholders of subsidiaries - 20,852
Dividends paid to non-controlling [SERE R ¢ Fatzn)i
interests - (291)
Injection from non-controlling iR T A
interests 43 —
Net cash used in financing activities Eb& /EZE)FTHIR G F58 (112,518) (319,753)
Net decrease in cash and cash RekREFEEERAFE
equivalents (82,628) (502,957)
Cash and cash equivalents at By MReEEIEE
beginning of period 1,265,106 1,796,392
Net exchange (losses)/gains on cash & MIRE TEIEH E’J[E
and cash equivalents (B18) has= (75,408) 68,076
Cash and cash equivalents atend ~ HiRIRE MRS HEER
of period 1,107,070 1,361,511

The notes on pages 35 to 72 form an integral part of this condensed
consolidated interim financial information.
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BEFREE (25 BRAR

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

General Information

Phoenix Media Investment (Holdings) Limited (the “Company”)
and its subsidiaries (collectively, the “Group"”) engage
principally in satellite television broadcasting activities and
provision of internet media services.

The Company is a limited liability company incorporated in
the Cayman Islands and domiciled in the Hong Kong Special
Administrative Region of the People’s Republic of China (“PRC").
The address of its registered office is Cricket Square, Hutchins
Drive, PO. Box 2681, Grand Cayman KY1-1111, Cayman Islands.

The Company is listed on the Main Board of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”).

The condensed consolidated interim financial information is
presented in Hong Kong dollars (“"HK$"), unless otherwise
stated. This condensed consolidated interim financial
information was approved for issue by the Board of Directors of
the Company on 19 August 2022.

This condensed consolidated interim financial information has
not been audited.

s S 2022
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Phoenix Media Investment (Holdings) Limited

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

Basis of preparation and accounting policies

Basis of preparation

This condensed consolidated interim financial information for
the six months ended 30 June 2022 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS") 34
“Interim financial reporting” issued by the Hong Kong Institute
of Certified Public Accountants. This condensed consolidated
interim financial information should be read in conjunction with
the annual financial statements of the Group for the year ended
31 December 2021, which have been prepared in accordance
with Hong Kong Financial Reporting Standards ("HKFRS").

Accounting policies

Except as described below, the accounting policies applied are
consistent with those of the annual financial statements for the
year ended 31 December 2021 as described in those annual
financial statements.

Effect of adopting amendments to standards

The following amendments to standards, accounting guideline
and interpretation are mandatory for accounting periods
beginning on or after 1 January 2022.

HKFRS 3 (Amendments) Reference to the Conceptual Framework

HKAS 16 (Amendments) Property, Plant and Equipment — Proceeds
before Intended Use

HKAS 37 (Amendments) Onerous Contracts — Cost of fulfilling a
Contract

Annual Improvements Annual Improvements to HKFRSs 2018-2020

Accounting Guideline 5
(Revised)

Merger Accounting for Common Control
Combinations

The amendments to standards, accounting guideline and
interpretation stated above did not have any significant impact
to the Group’s condensed consolidated interim financial
information in the current and prior periods.

2

(a)

(a)
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BEFREE (25 BRAR

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

New standards, amendments to standards and
interpretation that have been issued but are not effective
for the financial year ending 31 December 2022 and have
not been early adopted by the Group except otherwise
stated

HKAS 1 (Amendments) Classification of Liabilities as Current or
Non-current

HKAS 8 (Amendments) Definition of Accounting Estimates

HKAS 12 (Amendments) Deferred Tax related to Assets
and Liabilities arising from a
Single Transaction ™

Insurance Contracts "

Presentation of Financial Statements —
Classification by the Borrower of a Term
Loan that Contains a Repayment on
Demand "

Disclosure of Accounting Policies ™

HKFRS 17
Hong Kong Interpretation 5 (2020)

HKAS 1 and HKFRS
Practice Statements 2
(Amendments)

Sale or Contribution of Assets between an
Investor and its Associate or
Joint Venture @

HKFRS 10 and HKAS 28 (Amendments)

! Effective for annual periods beginning on or after 1 January 2023

2 Effective for annual periods beginning on or after a date to be
determined

The Group is in the process of making an assessment of the
impact of these new standards, amendments to standards
and interpretation and is not yet in a position to state whether
they would have a significant impact on the Group's results and
financial position.

Estimates

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

s S 2022
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4.2
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Phoenix Media Investment (Holdings) Limited

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

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

Financial risk management and financial
instruments

Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, PRC regulatory risk,
cash flow and fair value interest rate risk and price risk), credit
risk and liquidity risk.

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

There have been no changes in the risk management
department or in any risk management policies since year end.

Liquidity risk

Compared to year end, there was no material change in the
contractual undiscounted cash outflow for financial liabilities.

Fair value estimation

The table below analyses financial instruments carried at fair
value, by valuation method. The different levels have been
defined as follows:

o Quoted prices (unadjusted) in active markets for identical
assets or liabilities (Level 1)

o Inputs other than quoted prices included within Level 1
that are observable for the asset or liability, either directly
or indirectly (Level 2)

° Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(Level 3)

4.1

4.2

4.3
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BEFREE (25 BRAR

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED

RGeS M BERNE - REEX

The Finance Department reviews the valuations of the financial
instruments, including the convertible redeemable preferred
shares (“Preferred Shares”) which are categorised into Level
3 of the fair value hierarchy. The Finance Department holds
discussion with the independent valuers on the valuation
assumptions and valuation results when the valuation is

performed at each interim and annual reporting dates.

The following table presents the Group's financial assets and

liabilities that are measured at fair value at 30 June 2022.

BHHERMBEIANGE  BER
AR FES RN E IR 2 AT A E
EELk ((BER] - EREHH
RFEHRE A HETRER - B

BN (RN A fR B R R

2o

HES

TREFN20226F6 A30BELRF
B EMAEEMBEEENRAR -

Level 1 Level 2 Level 3 Total
ERE 228 E38 @t
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Financial assets BHEE
Financial assets at fair value BATEEBRER
through profit or loss TRNIBEE
—Trading equity securities — HEBNRAES 15,767 = = 15,767
— Convertible redeemable — MR BEELR
preferred shares - - 342 342
— Other investments — 2 & - - 74,957 74,957
— Structured deposits — BBEER - 1,339,928 - 1,339,928
15,767 1,339,928 75,299 1,430,994
Financial liabilities BEaE
Financial liabilities at fair BROAFEERER
value through profit or loss DRNEEEE
— Interest rate swap contract — MEEHEH - 3,072 - 3,072
- 3,072 - 3,072

s S 2022
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Phoenix Media Investment (Holdings) Limited

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED

RGeS M BERNE - REEX

The following table presents the Group's financial assets and
liabilities that are measured at fair value at 31 December 2021.

TREHN2021F12 A31 HIEAF
Bt EWAKERBKEERAE

Level 1 Level 2 Level 3 Total
F15& F2 E34 Bt
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Financial assets BHEE
Financial assets at fair value BATEEBER
through profit or loss TRNEBEE
—Trading equity securities — HEBNRAES 14,317 — — 14,317
— Convertible redeemable — AR BEELR
preferred shares — — 28,637 28,537
— Other investments — 2 & — — 67754 67754
— Structured deposits — EREIEER - 1,595,442 — 1,695,442
14,317 1,595,442 96,291 1,706,050
Financial liabilities BEaE
Financial liabilities at fair BRAFEERER
value through profit or loss RRNEEEE
— Interest rate swap contract — MEEHEH — 2,708 — 2,708
— 2,708 — 2,708

During the six months ended 30 June 2022 and 2021, there
were no transfers between Level 1 and Level 2, or transfers into
or out of Level 3.

During the six months ended 30 June 2022, there were no
changes in valuation techniques and reclassifications of financial
assets and liabilities (six months ended 30 June 2021: Nil).

REZE 2022 F ) 202146 A30 A Ik
NER WEEIREE 2R
WRRBALFHEIR -

MRE E 202296 5308 1-/~1@ A -
SEEERMESH AR EEERA
BEMEFHE (H=E2021F6HA30H
LEREA &) -
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BEFREE (25 BRAR

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

Financial instruments in Level 1

The fair value of financial instruments traded in active markets
is based on quoted market prices at the balance sheet date.
A market is regarded as active if quoted prices are readily and
regularly available from an exchange, dealer, broker, industry
group, pricing service, or regulatory agency, and those prices
represent actual and regularly occurring market transactions
on an arm’s length basis. The quoted market price used for
financial assets held by the Group is the current bid price.
These instruments are included in Level 1. As at 30 June 2022,
instruments included in Level 1 comprise shares of HSBC
Holdings PLC (“HSBC"), an entity listed on the Stock Exchange,
of approximately HK$15,767.000 (as at 31 December 2021:
HK$14,317000) (Note 16).

Financial instruments in Level 2

The fair value of financial instruments that are not traded in
an active market (for example, overthe-counter derivatives)
is determined by using valuation techniques. These valuation
techniques maximise the use of observable market data where
it is available and rely as little as possible on entity specific
estimates. If all significant inputs required to fair value an
instrument are observable, the instrument is included in Level 2.

If one or more of the significant inputs is not based on
observable market data, the instrument is included in Level 3.

s S 2022
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Phoenix Media Investment (Holdings) Limited

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

(c) Financial instruments in Level 3

(1)

42

FINANCIAL INFORMATION — UNAUDITED

RGeS M BERNE - REEX

(c)

Quantitative information about fair value measurements
using significant unobservable inputs for major financial
instruments in Level 3

EIMAMBBE TR

(1 ERREIRAHEBUBT
CUEE s LLES-L I
BT A T B B R R

Fair value at Value of Relationship of
30 June Valuation Unobservable unobservable unobservable
Description 2022 technique(s) inputs inputs inputs to fair value
R2022F ELBEN EEBEN
6A30HH EEEEMN BABE BARE
g AVE fEERE BARE HEE HEATENEE
HK$'000
FET
Convertible 342 Market approach Lack of 20% The lower the
redeemable preferred HE marketability DLOM, the higher
shares discount (“DLOM") the fair value
AHARATERIE LR BIARENITE BIAREMITE
([BUHENTE]) BIE - ATERS
Volatility 50% The lower volatility,
it the higher the
fair value
RIERIE -
N
Other investments 74,957 Price derived from N/A N/A N/A
HitlR& observable TEA ER TEA
market
transactions
WABEENSLH
ERHER
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BEFREE (25 BRAR

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

Fair value at Value of Relationship of
31 December Valuation Unobservable unobservable unobservable
Description 2021 technique(s) inputs inputs inputs to fair value
2021 5% ELBEN ELEEN
1283181 EEREN BARE BAYE
i ATE HER BARE HEE EATENEE
HK$'000
FET
Convertible 28,637 Market approach Lack of marketability 20% The lower the
redeemable 5% discount ("DLOM") DLOM, the higher
preferred shares BEERMTR the fair value
AHAR AT BB LR ([@HENTE]) BIAREMITE
g rTEES
Volatility 49% The lower the
K IE volatility, the higher
the fair value
IR IR -
ATERS
Other investments 67754 Price derived from N/A N/A N/A
Hitl& observable market  NiEfA iR TER
transactions
WABERTHLS
EENER

The Preferred Shares represent investments in Series D1-2
Preferred Shares of Particle Inc. (“Particle”) as at 30 June 2022
and 31 December 2021 (see Note 25 for details).

An independent professional valuer adopted the market
approach to first estimate the equity value of Particle, which
was then allocated to Particle’s common shares and Preferred
Shares using the option-pricing and binomial models.

s S 2022
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Phoenix Media Investment (Holdings) Limited

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL INFORMATION — UNAUDITED

RGeS M BERNE - REEX

The following table presents the changes in level 3 instruments
during the six months ended 30 June 2022 and year ended

31 December 2021.

TREWNEIRTEANEHE 202256
A30BIEAEAREZE2021F12 A

31 AILFEME S -

Convertible
redeemable
preferred Other
shares investments Total
AR T
BEE LR Hitig g met
HK$'000 HK$'000 HK$'000
FAET FET FHET
Opening balance on R2022F1 8182
1 January 2022 s 28,537 67,754 96,291
Additions NE - 16,345 16,345
Fair value loss RERERZRTE
recognized in profit or loss B (28,376) (7,976) (36,352)
Currency translation ErmE =
differences 181 (1,166) (985)
Closing balance on R2022F6 A30HZ
30 June 2022 Bk &5 342 74,957 75,299
Convertible
redeemable
preferred Other
shares investments Total
e T
BEELR Hibi% & w@Et
HK$'000 HK$'000 HK$'000
FET FET FET
Opening balance on R2021F1A18Z
1 January 2021 4R 36,431 32,877 69,308
Additions NE — 29,251 29,251
Fair value (loss)/gain PERER A FE
recognized in profit or loss (B518) e (7075) 4,353 (2,722)
Currency translation BRBEERE
differences (819) 1,273 454
Closing balance on R2021%F12 A31HZ
31 December 2021 Bkt 28,637 67754 96,291
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(2)  Quantitative sensitivity analysis

No sensitivity analysis for convertible redeemable
preferred shares amounting to HK$342,000 (as at 31
December 2021: HK$28,537000) and other investments
amounting to HK$74,957000 (as at 31 December 2021:
HK$67,754,000) is presented as a reasonably possible
change in key assumptions used in the sensitivity analysis
would not result in any significant potential financial
impact.

4.4 Fair value of financial assets and liabilities

measured at amortised cost

The carrying amounts of the Group’s financial assets and
liabilities including cash and cash equivalents, restricted cash,
bank deposits, pledged bank deposits, accounts receivable,
deposits and other receivables, amounts due from related
companies, loans from non-controlling shareholders of
subsidiaries, accounts payable, other payables and accruals,
approximate their fair values due to their short maturities.

For the fair values of borrowings, please refer to Note 18.

Segmental information

Operating segments have been determined based on the
reports reviewed by executive directors that are used to make
strategic decisions. The executive directors consider the
business from a product perspective.

The Group has five main operating segments including:

(i) Television broadcasting — broadcasting of television
programmes and commercials and provision of promotion
activities;

(@)  Primary channels, including Phoenix Chinese
Channel and Phoenix InfoNews Channel

(b)  Others, including Phoenix Movies Channel, Phoenix
North America Chinese Channel, Phoenix Chinese
News and Entertainment Channel, Phoenix Hong
Kong Channel, integrated media operating platform
and others

s S 2022
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(ii)

(iii)

(iv)

(v)

Internet media — provision of website portal and value
added telecommunication services;

Outdoor media — provision of outdoor advertising
services;

Real estate — property development and investment
(mainly Phoenix International Media Centre in Beijing); and

Other activities — programme production and ancillary
services, merchandising services, magazine publication
and distribution, and other related services.

(i)

(i)

(iv)

(v)

ERRIREE — RO PIEIAR
BAHERS -

PoNERE — REPINE SR
7

FiE — MEBRLRE (X
ZRURIERNBBBEREHR
Pl - R

Hibx% — 6B BUEREER

% BRI - MRS AR 2 3
17 AR EMAERIRT o
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Period ended 30 June 2022
2202056530815
Television broadcasting
_ EEER Inter-
Primary Internet ~ Qutdoor Real Other  segment
channels Others  Sub-total media media estate  activities elimination Group
IBE 2 Nt EHEAEE PR FHE  EtEE SEEHE T8
HKS'000  HK$'000  HKS'000  HKS'000  HK$'000  HKS$'000  HKS$'000  HK$'000  HKS'000
FAT FAT FA1 FAT FAT FAT FAT FAT FAT
Revenue WA
External sales HIMEE 347447 210,548 557995 453,830 381,642 25,014 71,591 - 1,490,072
Intersegment sales Note c) 7 ERIHE (Mzkc) - 46,642 46,642 6,998 853 15,134 2298 (19%5) =
Total revenue ETON 347447 257190 604,637 460,828 382,495 40,148 73,889 (71,925) 1,490,072
Timing of revenue recognition WARESIEH
At apoint in time SIS - - - 53527 - - - - 53527
Over time RERR 347447 210548 557995 400303 381,642 250 71591 - 14412
Revenue from other source  EARRRIMA - - - - - 2424 = = 2424
347447 210,548 557,995 453,830 381,642 25,014 71,591 - 1,490,072
Segment results NEZE (157684) 93520  (64164)  (275402) 50,205 14013 (48477) - (32382%)
Unallocated income (Notea) ~ RATMA (Fizka) 25,999
Unallocated expenses [Noteb) & AEREE (Hizb) (149,255
Loss before share of results of - #{EA 2% RS
joint ventures, associates,  AFEE  FER
income tax and REERERR
non-controlling interests BB (447081)
Share of profits less losses of ~ {FAEMERFH
joint ventures BB 910
Share of profits less losses o~ Z{ABF& A ELRAIH
ass0ciates BB (764)
Income tax expense FEHER (815)
Loss for the period HREE (447750)
Non-controlling interests S E R 117242
Loss attributable to owners of KRR AELS
the Company BB (330,508)
Depreciation nE (4,410 (7390) (11,800) (23372) (99,562) (14,902) (17954) - (1675590)
Unallocated depreciation FORHE (14,087)
(181,677)
Interest income FIBHA - 930 930 22,982 4,486 235 282 - 28,915
Unallocated interestincome ~ RAEFIZHA 1127
30,042
Interest expenses H8Hx - (47) (47) (1,07 (18,130) - (1,600) - [20,884)
Unallocated interest expenses ~ AAEFIEAR (1,670
(22,554)
Provision for impaiment of  EWEEFRER(E
accounts receivable - - - (31,867) - - - - (31,867)
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Period ended 30 June 2021
HE01E6A30 815
Television broadcasting
_ EEER Inter
Primary Internet ~ Qutdoor Real Other  segment
channels Others  Sub-total media media estate  activiies  elimination Group
I25E A i EEBEE  PIMEE FhE  AtER SEEuE i3]
HK$'000  HK$'000  HK$'000  HK$'000  HKS000  HK$'000  HK$'000  HK$'000  HKS000
AT AT AT AT AT AT A AT A1
Revenue WA
Extemal sales HGE 28357 348 3196 BT 3/BAN 16566 82150 — 1386962
Intersegment sales Note o)~ 22ERHEE (Mfzkc) - 15,664 16,664 6,151 798 4503 3276 (30,392) —
Total revenue TN 283,627 54,122 337649 593,922 379,288 21,069 85,426 (30,392 1,386,962
Timing of revenue recognition ARIEH
Ata pointin time H[ER T - - - 60077 - - 1,068 — 61145
QOver time Bk 283527 38,458 321,985 527694 378490 392 81,082 — 1309643
Revenue from other source  ERREEINA - - - - - 16,174 - — 16,174
283,527 38,458 321,985 587711 378,490 16,566 82,150 — 1,386,962
Segment results Lt (75361)  (32,285) (107616 (42,663 73,059 (1379 (73557) - (15,156)
Unallocated income (Notea) ~ RAEUA (Hizka) 42214
Unallocated expenses (Noteb) &2 E (HizEb) (121,992)
Loss before share of results of - B{EAS0E RS
joint ventures, associates,  AFEE - SR
income tax and REERERR
non-controling interests Bl (231,934)
Share of profits less losses of ~ EfFALLEERA
joint ventures T8 468
Share of profits less losses of ~ E{EBE A AR
associates Bl (2,693)
Incore tax expense FEHER (22,637)
Loss for the period HREE (256,79)
Non-controlling interests JERER 11,621
Loss attributable to owners of ~ RAFIEA AELS
the Company 8 245,175)
Depreciation ik (3,337) (6,875) (10,212) (36,485) (79,550) (13,655 (13,635) —  (15353)
Unallocated depreciation FolE [15,102)
(168639)
Interest income FEMA - 62 62 27859 bd4 151 336 - 29,002
Unallocated interestincome ~ RAEFSMA 1,446
30,448
Interest expenses fl8Ex - (53) (53) (1468 (1337 919) (1,453) - (17267)
Unallocated interest expenses ~ RAEFIZAT 5,016)
(22,283
Provision for impaiment of ~ EURSUEERE
accounts receivable - (841) (841 (33,697) (2,265) - - — (36,793
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Notes:

(a) Unallocated income represents exchange gain, interest income,
fair value gain on financial assets (realised and unrealised) and
investment income.

(b)  Unallocated expenses represent primarily:

—  corporate staff costs;

—  office rental,

—  general administrative expenses;

— marketing and advertising expenses that relate to the
Group as a whole;

—  exchange loss; and

—  fair value loss on financial assets.

(c) Sales between segments are carried out based on terms
determined by management with reference to market prices.

s S 2022
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6 Loss before income tax 6 PBREFEHAIEE

The following items have been (credited)/charged to the loss
before income tax during the period:

A GEA) kg

THIRBEEERERGASHATER

For the six months
ended 30 June

BZ6A30AL<EA
2022 2021
2022 F 2021 4F
HK$’000 HK$'000
FET FET
Crediting A
Gain on disposal of property, plant HEME  BE kREHRE
and equipment (18,284) (1,169)
Charging neR
Production costs of self-produced B 260 B RIERK AR
programmes 100,729 87033
Commission expenses ez 124,345 152,564
Bandwidth costs B A 32,824 33,945
Provision for impairment of accounts  FEURBR ZRE R
receivable 31,867 36,793
Employee benefit expenses (including EEW®FIER (BREESHE)
Directors’ emoluments) 685,172 656,860
Operating lease rental in respect of ~ T7I&&FAEHE
— Directors’ quarters —EEXEE - 1,034
— LED panels — LEDBTRFE 11,291 9,255
Loss on disposal of property, plant HEME - WEKEENEE
and equipment 4,519 587
Depreciation of property, plantand ~ #1% « BE MEEITE
equipment 63,636 68,929
Depreciation of right-of-use assets FREEENE 118,041 99,710
Amortisation of purchased FEAETE KRB MRERH
programme and film rights 4,774 5,416
Amortisation of intangible assets B EERE 11,194 7546
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Other operating (loss)/gain, net comprise the following items:

Hitgge (BR) R FEEEN
NRIE

For the six months
ended 30 June

HZEZ6A30H1LAEA
2022 2021
2022 F 2021 4
HK$’000 HK$000
FHT FE&r
Exchange (loss)/gain, net fE5 (B58) s 558 (68,796) 29,659
Investment income HEWA 2,333 6,597
Fair value (loss)/gain on financial BN EBBIEECENIS
assets/liabilities at fair value BE/BENATE (BE) s
through profit or loss, net EE (36,444) 2,515
Gain on disposal of property, plant HEME - BE M EERE
and equipment 18,284 1,169
Others, net Hh)F5E (4,798) 12,263
(89,421) 52,203
7 Income tax expense 7 FEHEA

Hong Kong profits tax has been provided at the rate of 16.5%
(six months ended 30 June 2021: 16.5%) on the estimated
assessable profit for the period. Taxation on PRC and overseas
profits has been calculated on the estimated assessable profit
for the period at the rates of taxation prevailing in the countries/

areas in which the Group operates.

The amount of taxation charged/(credited) to the condensed
consolidated income statement represents:

EANGH IR A ARG BRI
FILA16.5% (B = 202146 A308 1+
ANEAR 16.5%) HEEE - FE K&
SN BB IR TR 5 AN HA RS M0 (5 5T e
RELER - BAEBEEBMERR,
= APRITHRETHE o

KRGS RERTHEG, (ER)
HIR IR

For the six months
ended 30 June

HBZ6H30AILAEAR
2022 2021
2022 F 2021 4
HK$’000 HK$000
FETT FHr

Current income tax B HAFT1S TR

— Hong Kong profits tax — BANEH - 243
— PRC and overseas taxation — RN IE 15,042 29,659
Deferred income tax RIERTSH (14,227) (7.265)
815 22,637

s S 2022
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Dividends

No final dividend that relates to the year ended 31 December
2021 was paid in June 2022 (six months ended 30 June 2021:
Nil).

The Directors do not recommend the payment of any interim
dividend for the six months ended 30 June 2022 (six months
ended 30 June 2021: Nil).

Loss per share

Basic

Basic loss per share is calculated by dividing the loss
attributable to owners of the Company by the weighted average
number of ordinary shares in issue during the period.

8=\

WA EAEE2021%F12A318 1F
FENRGBEER2022%6 Ak
fF (= 2021F6 A30H 1IE~EA -
) o

FEETEBIREHE202296 A30

HiEANEAMTAFEEE (B2
20216 A30HIE/NAA : &) -

BREE

HA
SREARBATREALAEE AR
ARSI DA SO BT ERIR A0 A0
FHGHE -

For the six months
ended 30 June

BZ6H30AILAEAR
2022 2021
2022 F 2021 %
Loss attributable to owners of the AARER AEGEE (F87T)
Company (HK$'000) (330,508) (245,175)
Weighted average number of ordinary & 317 E&@ARHI hNAEF98 (TH%)
shares in issue ('000) 4,993,660 4,993,660
Basic loss per share (Hong Kong SFREEAREE BIL)
cents) (6.62) (4.91)
Diluted B

Diluted loss per share is calculated by adjusting the weighted
average number of ordinary shares outstanding to assume
conversion of all dilutive potential ordinary shares. The Group
has dilutive potential ordinary shares which comprise share
options of the Company and a subsidiary in both periods.

There was no impact of the dilutive instruments during the
six months ended 30 June 2022 as the share options of the
Company and a subsidiary were anti-dilutive (six months ended
30 June 2021: Nil).

BREEER N ERRMBEEER
EEREHEBIBERAT  BEBABE
TTEINE BRI P HETE - 1
MESE  AEEREHTEEER
I RBRARER—KME QRN
FEARIE -

REE2022F6 A30H IEXEA -
YEAHSTEZTE  AAKRAR
M—RE QG MEREE R TS
2 (H=2021%F6 308 1EXEA :
) o
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For the six months
ended 30 June

HZEZ6A30H1LAEA
2022 2021
2022 F 20214
Loss attributable to owners of the ARETSREEHENARTEEA
Company used to determine diluted ~ fE(HE1E (T787T)
loss per share (HK$'000) (330,508) (245,175)
Weighted average number of ordinary & %517 AINEEFH S (FI)
shares in issue ('000) 4,993,660 4,993,660
Weighted average number of ordinary &A% #2518 &I @ I DN 159 2
shares for diluted loss per share (Fr)
('000) 4,993,660 4,993,660
Diluted loss per share (Hong Kong FhigEEEE OBL)
cents) (6.62) (4.91)

10 Purchased programme and film rights, net 10 BAGHBREZREFHE

For the For the

six months year ended

ended 31 December

30 June 2022 2021

BZ20225 BHZE 20214

6H30H 12H31H

EREA IEFE

HK$°000 HK$'000

FET FAET

(Audited)

(fE&%)

Balance, beginning of period/year 5 13,641 16,730
Additions NE 6,786 8,183
Amortisation s (4,774) (10,302)
Others EAfth (631) (970)
Balance, end of period/year Hl, F AR R 15,022 13,641

Less: Purchased programme and film & : BB AR B & EFHRiE
rights

— current portion — BIEAER S (591) (707)
14,431 12,934
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11 Property, plant and equipment, net

54

1M1 Y- BERREEHE

For the For the

six months year ended

ended 31 December

30 June 2022 2021

BZ2022% HZE 20214

6A30H 12H31H

WEREA ILEFE

HK$°000 HK$'000

FET FAET

(Audited)

(FezEw%)

Balance, beginning of period/year HE KRR 737,587 813,018
Additions NE 30,473 64,381
Disposals & (13,041) (20,174)
Depreciation e (63,636) (146,162)
Currency translation differences BERmE =R (18,852) 26,524
Balance, end of period/year (Note a) B, “F#&#564 (Fista) 672,531 737,587

(a)

Included in the net book value as of 30 June 2022 is an
amount of HK$20,235,000 (as at 31 December 2021:
HK$20,585,000) which relates to the Group’s entitlement
to use 10,000 square metres in the Shenzhen Building.
As at 30 June 2022, the cost was HK$30,848,000 (as
at 31 December 2021: HK$30,848,000) with a net book
value of HK$20,235,000 (as at 31 December 2021:
HK$20,585,000). As at 30 June 2022, the Group was still
in the process of obtaining the title certificate to the 8,500
square metres of the entitled areas through the payment
of land premium and taxes.

As of 30 June 2022, the Group was still in the process of
renewing and obtaining certain licences of LED panels.
The Directors are of the opinion that the licences will be
obtained in the near future and the risk of non-compliance
with laws and regulations is remote.

(a)

(b)

7 2022F6 A30H 1 Bk m %
BEREASEEFEERRIIE
10,000 75 K BT /% I H) 3K
%420,235,0007% 7T ( 742021
%12 A31H : 20,585,000/
JC) ° 7202296 A30H © &
7N /30,848,000 7T (742021
%12 A31H : 30,848,000/8
JT) + BREDE(ER A 20,235,000
T (202112 A31 8 -
20,585,000 JT) ° 722022 F
6A30H  AEBBBX i
B RFIIE - LARFEE£8,600F
FKA] IR R

7K20229F6 A30H + ANEE
FERFLIEDBRAENEE
A RFEA c EERABR
DA REREB AT - iR
BEESRARERMER TS o
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12 Investment properties 12 REME
For the For the
six months year ended
ended 31 December
30 June 2022 2021
BZ2022% HZE 20214
6A30H 12H31H
IEREA ILEFE
HK$°000 HK$'000
FET FET
(Audited)
(FezEw%)
Balance, beginning of period/year H, F AR 1,470,424 1,417526
Fair value gain N ERE 98 37
Currency translation differences (62,269) 52,861
Balance, end of period/year EilkinE =5 1,408,253 1,470,424
Fair value measurement of investment (a REVENLQFEFE

properties

The Group applied the fair value model for the accounting of
its investment properties and has fair valued the portion of the
investment property of the Phoenix International Media Centre
and the investment property in London. The portion of the
investment property of the Phoenix International Media Centre
and the investment property in United Kingdom (“UK") were
valued by Vigers Appraisal and Consulting Limited and Lambert
Smith Hampton respectively, which are independent appraisers.
Fair value gain of approximately HK$98,000 (six months ended
30 June 2021: gain of HK$7349,000) was recognized in the
condensed consolidated income statement for the six months
ended 30 June 2022.

s S 2022

AEERAQATFERAGHIZENE
ABE - WE 5B B B B EE A O
WEMEBG RARBHNIEEDE
AT EFE - BEBEBREER L
REYWESHRER ([HE]) W&
BEYMED B BB EMBRTEE
5 BB A R A &) & Lambert Smith
Hampton # 77 & {& ° 4998,000% JT
HAFERE (BZE20219F6 A30H
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Fair value hierarchy

(i)

measurements at

using significant
unobservable

DFEER

Fair value
measurements at
31 December 2021
using significant
unobservable

Fair value

30 June 2022

inputs inputs
Description (Level 3) (Level 3)
FRAELIEENEE R EEREN
BABESEN FZRHAZETEN
2022 F 20214
6 A30HM 12 A31 2K
s AFE (E3R) NFE (B3R
HK$°000 HK$'000
FET FHT
Recurring fair value KEMNTEEE
measurements
Investment properties "EMH
— Phoenix International — BE R EEP L (RE)
Media Centre (The PRC) 1,393,995 1,455,247
— Commercial (UK) — B (HEE) 13,687 14,581
— Others (The PRC) — Hith (P[E) 571 596
Valuation techniques (i) fHEREN

For the investment property in UK with a carrying amount of
HK$13,687,000 (as at 31 December 2021: HK$14,581,000),
the valuation of the investment property held directly by the
Group is made on the basis of the “Market Value” adopted by
The Royal Institution of Chartered Surveyors (“RICS”). It is
performed in accordance with the RICS Valuation Standards
on Properties published by RICS. The valuation is reviewed at
least once every six months by a qualified valuer using income
capitalisation approach.

Income capitalisation approach is based upon estimates of
future results and a set of assumptions specific to the property
to reflect its tenancy and cash flow profile. The fair value of
the investment property reflects, among other things, rental
income from current leases and assumptions about rental
income from future leases in light of current market conditions
including open market rents, appropriate capitalisation rate and
reversionary income potential.

AL B BR B 4 13,687,000 78 7T
( ®2021412 A31 8 : 14,581,000
BIL) 2IREVMENS  AREEE
BHZNEMEZ HEDREREZ
REFTAEMmEe ([REEXRST
EMBE]) iRy [mE] &£4£ -
REFEERSFASMEBLRMH 2 K
B ERFFFAISMEB e Y EHELER
T o MEREERGERMFEAKRA
BERMEEHERLEGRE AR —IX

WABBROETMRIBARREE AT M
ZIEMEZ — R E R R R
HBHORBRSRENRD - ZBKEY
XZ2RAFERR (EHEk) KER
BHEZESWAARREE AIH R

(BERRTSRS  BAZ AN
=R 2 B ) SR E R

B2 HEWARRE
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In addition, the investment property in the PRC, which
represents gross floor area of Phoenix International
Media Centre held for rental income, has a carrying
value of HK$1,393,995,000 (as at 31 December 2021:
HK$1,455,247000). The fair value of this investment property is
determined using the information from the valuation performed
by an external professional valuer using the direct comparison
method. However, given the heterogeneous nature of this
property, appropriate adjustments are made to allow for any
qualitative differences that may affect the price likely to be
achieved.

There were no changes in valuation techniques during the six
months ended 30 June 2022 (six months ended 30 June 2021:
None).

Information about fair value measurements using
significant unobservable inputs (Level 3)

(iii)

BN IR EZREME (RE
ABREBES W AREA N B EBRER
BEHEPLHNEZERE) HETEA
1,393,995,0007% 7T (72021412 B
31H :1,455,24700087T) © &
MENNTFENETKRE - 2080F
EHEMAEZELSOAELN®BERT
REHER - A ERMLTEYE Y
SRS BRI ERE
BEERNEREZEFENEERAE -

HZE20229F6 8300 IF/N A I &
HERMES) (822021946 A30H
WERER &) -

FRERABEEENTIEWMAREN
DPEFE (B3R) HEH

Relationship of

Fair value Valuation Unobservable unobservable

Description 30 June 2022 techniques inputs inputs to fair value

20225
6A30H EEEEN ELBENRAZE
it HAFE fRERT BABE BATENER
(HK$'000)
(F#E7)

Phoenix International 1,393,995 Direct comparison Adjusted average The higher the
Media Centre EELER price of HK$31,914 adjusted average
—The PRC per square metre price per square

B BIpE E E RERTHERR metre, the higher
— e FEHK31,9148T the fair value

BYHRMEHR
THERER -
NFESR
Commercial — UK 13,687 Income Estimated rental The higher the
% — R capitalization value of HK$3,982 rental value,
approach per annum the higher
WABRE per square metre the fair value
HEHEREF HEMS -
FFHK3,9828T ~NHEHS
Reversionary vyield The higher the

s S 2022

of 8%
WABE 2 Wz R 8%

reversionary yield,
the lower the fair
value

WA 2 M -

DHEBE
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FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

Relationship of

Fair value Valuation Unobservable unobservable

Description 31 December 2021 techniques inputs inputs to fair value

72021

128318 HREEN EEBRNOE AR
faat KDFE R E R BB HNFENEE

(HK$'000)

(F&1)

Phoenix International 1,455,247 Direct comparison Adjusted average The higher the
Media Centre BELR price of HK$33,317 adjusted average
—The PRC per square metre price per square

B2 BIB A ERBTOERA metre, the higher
— BFHHK3331TET the fair value

BYHREHE
THERYER -
NFESR
Commercial — UK 14,581 Income Estimated rental value The higher the
% — W capitalization of HK$4,273 per rental value, the
approach annum per square higher the fair
L ON-V:N |97+ metre value
HEEEAEF ME8S -
BEHAK427358T NHERE
Reversionary yield The higher the
of 8% reversionary yield,
W NB 2 Wi B8 % the lower
the fair value
WABE 2 s -
N EME

Deferred tax

(b) IERIEFIAE

The investment properties in the PRC are held within a
business model whose objective is to consume substantially all
of the economic benefits embodied in the investment property
through use. The Group has measured the deferred tax relating
to the temporary differences of these investment properties
using the tax rate and the tax bases that are consistent with the
expected manner of recovery of these investment properties.

URPENRENERRE —ANE
EARE  MRBEAZBNTERE
R ERER EMETEIRMBARMND
BN - ARBEFERZEFRED
ENERZEABRLERIAR -
EAMHE LR REHKEZ SR
BMENTA -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

13 Intangible assets 13 BREE

For the For the

six months year ended

ended 31 December

30 June 2022 2021

BZ2022% HZE 20214

6A30H 12H31H

IEREA ILEFE

HK$°000 HK$'000

FET FAET

(Audited)

(FezEw%)

Balance, beginning of period/year HE KRR 51,451 44,788
Additions NE 10,446 24,480
Amortisation B8 (11,194) (18,719)
Impairment BE (145) —
Currency translation differences BERmE =R (1,352) 902
Balance, end of period/year HR R AR R 49,206 51,451
(a) Certain of the Group's new media subsidiaries are in (a) AEBELETHEEHREBAFIE

MR ERLFAENTE
NEAREEER - B8HEER
BRERREHEFITIERE

the process of applying for certain licenses for the
operation of their businesses, including internet audio-
visual programme transmission license and internet news

license. AT E (S BRI I &8 o
14 Accounts receivable, net 14 FEWERFUEEE

As at As at

30 June 31 December

2022 2021

R2022F 02021 4F

6 H30H 12 A31H

HK$'000 HK$'000

FET FET

(Audited)

(pezi%)

Accounts receivable FEULBRFK 1,559,366 1,567,493
Less: Provision for impairment R RE R (539,516) (530,163)
1,019,850 1,037330
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

The Group has appointed an advertising agent in the PRC
to promote the sales of the Group’s advertising airtime and
programme sponsorship and collect advertising revenues within
the PRC on behalf of the Group (Note 15). The Group generally
requires customers to pay in advance. Customers of other
business segments are given credit terms of 30 to 180 days.

As at 30 June 2022, the ageing analysis of accounts receivable
from customers based on invoice date was as follows:

AEEEEFREE—RESRE -
BUBAEERFRENRELASE
MESHEHEE MRS - WIRER
BEUWA (FE15) « NEE—HKE
KBTI ANRIE - HthEKHLE
NEFEST30ZE 180 HREEH -

MR2022F6 A30H ' BREFEMX
RIEEZ AR ITOT

As at As at

30 June 31 December

2022 2021

H2022 % 2021 4

6H30H 12A431H

HK$'000 HK$'000

FETT FHT

(Audited)

(FEE%)

0-30 days 0&30H 254,811 312,873
31-60 days 31&260H 109,787 175,614
61-90 days 61290H 97,286 161,972
91-120 days 912 120H 115,544 131,589
Over 120 days 120 HA E 981,938 785,445
1,559,366 1,567,493
Less: Provision for impairment B RERE (539,516) (530,163)
1,019,850 1,037,330

There is no concentration of credit risk with respect to accounts
receivable because the Group has a large number of customers.

The Group has recognised a loss of HK$31,867,000 (six months
ended 30 June 2021: HK$36,793,000) for the impairment of its
accounts receivable during the six months ended 30 June 2022.
The loss has been included in selling, general and administrative
expenses in the condensed consolidated income statement.
The Group has not made reversal of provision for impairment of
receivables made in prior years during the six months ended 30
June 2022 (six months ended 30 June 2021: Nil).

HRAEERAAERP  RLER
RELSRRAEESETRR

REZE2022%6 A30BIEEAR
N5 Bt H W AR BUR B TR E 1B
31,867,000 7T (# % 202146 A30
B 1E7<{8 A : 36,793,000/ 7T) © &5
BEFAGRGEREES [HE -
—MRITREA] BT - REERE
£2022F6 A30H 1L/ E AR E
BENBAFEELDNERFIERE
Bl (B 2£2021F6 4308 175
R #&)-
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

15 Prepayments, deposits and other receivables

Included in other receivables is an amount of approximately
RMB496,974,000 (HK$580,217,000) (as at 31 December 2021:
RMB571,104,000 (HK$696,061,000)) owing from an advertising
agent, Shenzhou Television Company Limited (“Shenzhou”), in
the PRC. The amount represents advertising revenue collected,
net of expenses incurred by Shenzhou on behalf of the Group.

Pursuant to a service agreement signed between Shenzhou
and the Group dated 31 December 2019 and the latest
addendum dated 20 June 2022, Shenzhou agreed to deposit
the advertising revenue it had collected prior to the execution
of that agreement and to be collected in the future in one or
more than one specific trust bank accounts in the PRC, which
together with any interest generated from such bank account(s)
(based on prevailing commercial interest rates) would be held
in trust on behalf of the Group and handled according to the
Group's instructions. No additional interest will be charged by
the Group on the balance.

The Trust Law in the PRC enacted in recent years has not
laid out specific detailed implementation rules applicable to
trust arrangements such as that of the Group with Shenzhou.
Therefore the extent of the enforceability of the arrangement
is still unclear. Although the management recognises that the
present arrangement is the only legally viable arrangement, the
management will continue to monitor and explore alternatives
to improve the situation.

The management of the Group is of the opinion that the amount
owing from Shenzhou of approximately RMB496,974,000
(HK$580,217,000) as at 30 June 2022 (as at 31 December 2021:
approximately RMB571,104,000 (HK$696,061,000)) is fully
recoverable and no provision is required. The decrease in the
balance is due to fund remittance by Shenzhou to the Group
and increase in expenses paid on behalf by Shenzhou. The
balance is unsecured, interest-free and repayable on demand.

s S 2022

15 FANNE - - ZERHEMER

A

HEEkRERE —ERKFTH
BEREHMERBR QT (@
M) B FRIE L A R 496,974,000
7t (580,2170007 Jr) ( 20214
128318 A R ¥571,104,000 7T
(696,061,000787L)) ° LLFRIE AN
REASBREBMHESHBA (BB
FREEMZ L) -

R B M B AN S B 52 20196 12 A 31
B2 RS Ha kA A2022F 6
A20 BMsFmExE - BMNRES
H B AT 1p e B B URER Ko oK 2R A5 UL ER
KRS RATE A B — &k — @A
ZHEERITELEFPA - ERAZE
RITREPELZEMAFE (REAIE
EFEHE) BREAEBUEFAR
AFE  WRBAEEZIERER -
REBE BTG ph AR EE R ZB N

B o
o

ELIFEMANEFDAL EEBLAR
SEEIBMEEFE R PEE L RN
MERAE - B - REEBER LY
PAIEOEAITREE - BREERE T
RERIT R AR LE—AITTHR
B BEIRE SRS MR
AITHRE A Z BRI

REBEEEERRB  N202256
A30B M IMERBRIBHARE
496,974,000 7T (580,217.0007% 7T)
(R2021F 128318 H AR
571,104,000 7T (696,061,000 L))
% PR B E] - Bt BB A 1 R o
EERR D Ty A N E R E AR E
ARSEMRERZIMOFAIEN - &k
BERER % SWERERKEE -
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RS P I E R MR —

16 Financial assets/(liabilities) at fair value

17

62

REEX

16 BAVEEBERTRNY

through profit or loss BEE (AR
As at As at
30 June 31 December
2022 2021
A 2022 F #2021 F
6H30H 12A31H
HK$’000 HK$000
FETT FET
(Audited)
(Jez:i%)
Current assets REEE
Trading equity securities HEENRAES 15,767 14,317
Convertible redeemable preferred AJHAAR A FE BB L A%
shares 342 28,537
Other investments HEmRE 74,957 67754
Structured deposits EREETR 1,339,928 1,595,442
1,430,994 1,706,050
Current liabilities REBAE
Interest rate swap contract FltmEAA LY (3,072) (2,708)
(3,072) (2,708)

As at 30 June 2022, the trading equity securities represent the
shares of HSBC of HK$15,767000 (as at 31 December 2021:
HK$14,317.000) that are held for trading.

Changes in fair value of financial assets/liabilities at fair value
through profit or loss are recognised in “Other operating (loss)/
gain, net” in the condensed consolidated income statement
(Note 6).

Details of convertible redeemable preferred shares are
disclosed in Note 25.

Banking facilities

As at 30 June 2022, the Group has undrawn banking facilities of
HK$18,308,000 (as at 31 December 2021: HK$16,528,000).

17

R20229F6 A308 @ B EFHRAE
HIEEEE B 1915,76700058 7T (A
2021412 A31 8 : 14,31700037T)
SELR o

BRATEEBERLENUBEE
BENXFEZBHNRERLGRE RER
iy [Eges (BB ikasFHE]
R (PE6) °

AR AT B B 2 TR M B P A 25
B -

RiITEE
MR2022F6 A30H » AEEE K12

EUER1TREE 18,308,000 7T (742021
12 A31H : 16,528,000 7T) °
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18 Borrowings 18 BE
As at As at
30 June 31 December
2022 2021
2022 720214
6H30H 12H31H
HK$000 HK$'000
FET FET
(Audited)
(FezEw%)
Bank borrowings (Note a) IRITEE (FizEa) 140,164 141,818
Loans from non-controlling P/ A R EIZERR AR SRR B AR (M st D)
shareholders of subsidiaries
(Note b) 371,164 387070
511,328 528,888
(a) Bank borrowings () RITEE
As at As at
30 June 31 December
2022 2021
20224 720214
6H30H 12H31H
HK$’000 HK$'000
FET FET
(Audited)
(&%)
Non-current JERED
Long-term secured bank borrowings RHIGEMRTEE 1,726 1,740
Current B
Current portion of long-term secured REIEEIFRITEE 2R8I MH
bank borrowings 138,438 140,078
Total bank borrowings RITEERE 140,164 141,818
FRERTRE 2022 63
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As at As at
30 June 31 December
2022 2021
H2022 4 2021 4
6H30H 12H31H
HK$°000 HK$'000
FET FET
(Audited)
(fE5&E%)
The bank borrowings are repayable  $RITIEEEIRIA TEREEE
as follows:
— Within one vyear —E—FR 138,438 140,078
— More than one year but not — —F IR BTBIBRF
exceeding two years — —
— More than five years — HBBAF 1,726 1,740
Total bank borrowings IRITEEREE 140,164 141,818

Bank borrowing of HK$1,726,000 (as at 31 December 2021:
HK$1,740,000) is secured by a property in the United States
with carrying value of approximately HK$2,587000 (as at 31
December 2021: HK$2,587.000) recorded in right-of-use assets
and property, plant and equipment as at 30 June 2022. The
bank borrowing is denominated in US dollar and bears interest
at an interest rate of 3.59% (as at 31 December 2021: 3.59%)

annually.

Bank borrowing of HK$136,819,000 (as at 31 December
2021: HK$136,422,000) is secured by bank deposit of
HK$156,982,000 (as at 31 December 2021: HK$155,792,000)

as at 30 June 2022 (Note 21).

$RITIEE1,726,0008 7T (R 20214F
12 A 318 1,740,000 7T) Jh A —
TEEBYEERE - H02022F6 A
OHMEREEERYE « BEKEK
HEBMERMEL A2,587000% T
( 722021412 B31H : 2,587000%
TL) o R EBRITEENETLE - I
LEFEIBIE (7£2021F12 A31
H:359[E) 8 -

$R1718 5 136,819,000 7T (1722021
F12 A31H : 136,422,000 70) T3
LA FA2022%F6 A30H W R 1T 17 &
156,982,0007% 7T ( 202112 A
31H : 155,792,000 7T) VEHEIR (P
F21) 0
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FINANCIAL INFORMATION — UNAUDITED
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(b) Loans from non-controlling shareholders of (b) BIBAR A FEIERIRIZHEE
Ed

subsidiaries G
As at As at
30 June 31 December
2022 2021
H2022F #2021 F
6A30H 12A31H
HK$’000 HK$000
FHET FET
(Audited)
€ &2
Non-current ERED
Long-term loans from non-controlling KB A Bl 2 3EERAR R IZH 2 REFER
shareholders of subsidiaries 34,295 35,491
Current B
Short-term loans from non-controlling B A 72 JEVRAZAR SRRt ~ 55 BAE 7%
shareholders of subsidiaries 336,869 351,579
Total loans from non-controlling B AR 2 IR R IR M 2 BE4E 5
shareholders of subsidiaries 371,164 387,070
As at As at
30 June 31 December
2022 2021
20224 M 20214
6A30H 12H31H
HK$°000 HK$'000
FET FAET
(Audited)
(f&gE%)
The loans from non-controlling M AT 2 IEE NI R IR 2 B X
shareholders of subsidiaries B A TR EE
are repayable as follows:
— Within one year —E—FNKN 336,869 351,579
— More than one year but not — —FRETHBAMRF
exceeding two years 10,945 11,114
— More than five years — BBAF 23,350 24,377
Total loans from non-controlling M/ A R 2 IEIERR I R IR v BN 4R
shareholders of subsidiaries 371,164 387070
The loans from non-controlling shareholders of subsidiaries M ARz IEIERERIRHE ZER
are denominated in RMB, unsecured and interest-free (as at BUAAREE  BEAREE (R
31 December 2021: same). 2021412 5318 : /) °
FRERTRE 2022 65
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(c) The carrying amounts and fair values of the (c)

66

borrowings are as follows:

BENERAELRRATFEN
T

Group
X5EE
Carrying amount Fair value
REE AYE
As at As at As at As at
30 June 31 December 30 June 31 December
2022 2021 2022 2021
R2022 % 120214 R2022 & 72021
6A30H 12A31H 6A830H 12A31H
HK$'000 HK$'000 HK$000 HK$'000
FET FET FET FET
(Audited) (Audited)
(BE%) (B%E%)
Bank borrowings RITEE 140,164 141,818 140,164 141,818
Loans from non-controlling NENGE TS
shareholders of subsidiaries REZER 371,164 387,070 371,016 384,566
511,328 528,888 511,180 526,384

The fair values of floating rate borrowings approximate their
carrying amounts. The fair values of fixed rate borrowings are
based on cash flows discounted using a rate based on the
borrowing rate of 6.48% (as at 31 December 2021: 6.48%) and
are within level 2 of the fair value hierarchy.

FEFREEN A FELEERAER
= AEMREENAFERA M
EN648E (R2021%12A318 :
6.48E) ZEEFM K FIEAIIFHIE
CHREET  BRATFESHANE
24 °
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FINANCIAL INFORMATION — UNAUDITED
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19 Accounts payable, other payables and 19 EfEX - - HttENSRER
accruals FEST R IE

As at As at

30 June 31 December

2022 2021

A 2022 F #2021 F

6H30H 12A31H

HK$'000 HK$000

FETT FET

(Audited)

(Feg%)

Accounts payable JEITERR 401,840 390,055
Other payables and accruals EoAth FE A SUE R FE AT ROE 1,146,076 1,127,065
1,547,916 1,517120
Less: Non-financial liabilities o TGS EE (14,947) (3,826)
1,532,969 1,513,294

As at 30 June 2022, the ageing analysis of accounts payable

based on invoice date was as follows:

7R2022F6 A30H @ EMEREZIBE
BEHHMRROTOT ¢

As at As at

30 June 31 December

2022 2021

20224 R 20214

6H30H 12H31H

HK$°000 HK$'000

FET FET

(Audited)

(&%)

0-30 days 0&30H 83,304 190,833
31-60 days 31260H 10,214 13,170
61-90 days 61290H 12,388 14,515
91-120 days 912120H 30,335 18,772
Over 120 days 1208 £ 265,599 152,765
401,840 390,055

s S 2022
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20 Share capital 20 B
Six months ended Year ended
30 June 2022 31 December 2021
HZ2022%F BHE201 7
6A30ALNER 12A31HILEE
Number of Number of
Shares Amount Shares Amount
RHBE K B GEE e
HK$'000 HK$'000
FET FET
Authorised: EE
Ordinary share of HK$0.1 each BREEC BTML @R 10,000,000,000 1,000,000 10,000,000,000 1,000,000
Issued and fully paid: ERTRME
At 1 January BM1A1H 4,993,659,500 499,366 4,993,469,500 499,347
Exercise of share options TR - - 190,000 19
At30 June/31 December #6A30E,/12A31H 4,993,659,500 499,366 4,993,659,500 499,366
21 Pledged bank deposits 21 2EARITER
As at 30 June 2022, a bank deposit of approximately R20229F6 A30H © —ERITHEXK
HK$156,982,000 (as at 31 December 2021: a bank deposit of #9156,982,0007% 7T (742021412 B
approximately HK$155,792,000) bearing fixed interest rate at 318 —ZRI77F7 5 49155,792,000
2.44% (as at 31 December 2021: 2.44%) per annum, is pledged Bor) DIREEFEME244E (R
to a bank to secure one bank borrowing of approximately 202112 A31H : 244F) 5t 8 -
HK$136,819,000 (as at 31 December 2021: one bank borrowing W T —RRIT ARG —ER T
of approximately HK$136,422,000) (Note 18(a)). The bank & & #7136,819,00078 7T ( 722021
borrowing bears interest at LIBOR plus 0.45% per annum (as F12A3MH: —E2HFTHEED
at 31 December 2021: LIBOR plus 0.45%per annum). The 136,422,000 7T) (Kt 5E18(a)) < iR
Group has entered into an interest rate swap contract with TEEZRBBEZEFRBIMNFFE0.45
the same bank, with notional principal of the same amount of B (7R2021F 12 A318 : @B A%
the borrowing, to swap its floating rate obligation under the WEMEFNE0LE) 558 - NEEH
borrowing for fixed rate obligation at 3.38% per annum (as at HE—FRTHEEESE 2 AERN
31 December 2021: 3.38% per annum). The maturity date of SR — A EREHEL - EE
the borrowing is the same as the interest rate swap contract. B2 FBBERBAFNEIIGE
The Group did not elect to apply hedge accounting for the (FR2021F 12 A31H + F7 %338
interest rate swap contract. As at 30 June 2022, the fair value E) zEBEE - EEZEE AR
of the outstanding interest rate swap contract of HK$3,072,000 KB HENER - AEBWEHREH
has been recorded as financial liabilities at fair value through FIRm G EERARREENE -
profit or loss under current liabilities (as at 31 December 2021: MR2022F6A30H » KRFEEZFIE
HK$2,708,000 recorded as financial liabilities at fair value HHA H8 A F1E 3,072,000 L E
through profit or loss under current liabilities) in the condensed RERGAEEEBBERANRB AR
consolidated balance sheet (Note 16). THZEATFESBIERCENTEA
B AR (FIEE16) (522021412 A 31
H:2708000 8 LERREBEET
MR AT EEBRERCENTKEEE
FOER) ©
The fair values of pledged bank deposit approximate their EEBRITEZIN AT EHAERAE
carrying amounts. & -
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22 Transactions with non-controlling interests

During the six months ended 30 June 2022 and 30 June 2021,
the Group’s equity interest in Phoenix New Media Limited

("PNIM"”) remained unchanged as 54.49%.

23 Commitments

As at 30 June 2022, the Group had capital commitments as

22 BAFERERZRS
MRE ZE 202296 A30H k202146
A30 8RR - AEEREEFE
BERAR ((BEMFEE]) A
M RIFN 54.49% ©

23 EIE

MR2022F6 A30H » KEEEE K

follows: EPENT
As at As at
30 June 31 December
2022 2021
R 2022 F $ 202145
6H30H 12H431H
HK$'000 HK$'000
FET FET
(Audited)
€ &2
Contracted but not provided for BETHBARIER B 937 —
69
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24 Related party transactions 24 BRAEALIRS
(i)  The Group had the following significant transactions with ) AEEZEF@EEAT (ER
the related parties as defined in HKAS 24 — Related Party REBGHERE 245 — &
Disclosures: BB AT HEE) #EITTIEXR
5
For the six months
ended 30 June
BZ6A30AHLXEA
2022 2021
2022 F 2021 4F
Note HK$°000 HK$'000
WisE FET FAET
Service charges received/ MRS B RERE
receivable from China BRARREWNBEAR
Mobile Communications ((hBEBEEER])
Group Co., Ltd. and B, FEUR BD AR 75 B
its Subsidiaries
(the “"CMCC Group”) a, b 2,771 21,720
Service charges paid/payable M EEREEE
to the CMCC Group 2SR RS B a, 2,382 3,223
Advertising sales to the CMCC  [A] & iBs L E T
Group HEEHE a, d 7,979 16,272
Key management compensation = EE 2 A & HrEf 9,964 16,949
Notes: B3
(a The CMCC Group, through a wholly-owned subsidiary (@) HBHBEEEFELPEE
of China Mobile (Hong Kong) Group Limited, owns B (B SEERAFN
approximately 19.68% of the issued share capital of the 2EMBRRHARARD
Company. BT 49 19.68% K o
(b)  Service charges received/receivable from CMCC Group (b)  FhEBEKIAUE, &K
related to wireless income which are charged based on PHEEBREEBNRGET
terms specified in the agreements. 12 hd 16 T A AR FRUCER o
(c)  Service charges paid/payable to CMCC Group related to (©) BBEBEEREARAIN EN
video cost which are charged based on terms specified in PRBBEEBNREET
the agreements. 2 1 TE A AR UCER o
(d)  Advertising sales to the CMCC Group are related to airtime d mEFBEBREEERETHE

70

advertising and programme sponsoring on channels and
airtime advertising on giant sized light-emitting diode
panels operated by the Group based on terms specified in
the agreements.

HHEDARARRE TS
BB EMESHE  HEE
BIARRARBE L —BER
R BB SRR MR
FETEROIGRAETT
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(ii)

s S 2022

Period/year end balances arising from related parties
transactions as disclosed in Note 24(i) above were as
follows:

(i) 0 bEXXHEE240) BT BN A
BATXFELENEFRE
BREAT

As at As at
30 June 31 December
2022 2021
R2022 4 #2021 4
6H30H 12H431H
HK$'000 HK$'000
FETT FET
(Audited)
(FEEZ)
Amounts due from related JEUR B REE AT FE
companies 17,717 16,615

The amounts due from related companies are unsecured,
non-interest bearing and repayable on demand. Other
receivables from related parties are repayable in
accordance with credit terms. As at 30 June 2022,
the ageing analysis of the amounts due from related
companies were as follows:

RN A B AR RIBREER - 28
RIREFRMEER - BFBRBEBEALHE
M EM AR RZAREEHERE - 702022
F6HA30R - EHRAREQRFRIEN
FREEDITIAT

As at As at
30 June 31 December
2022 2021
20224 R 20214
6H30H 12H31H
HK$°000 HK$'000
FET FET
(Audited)
(fE&%)

Amounts due from related JEU B EE R RIFIE

companies

0-90 days 0&90H 7,756 8,333
91-120 days 912120H 130 974
over 120 days 1208 E 9,831 7.308
17,717 16,615
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
EAGRE P M B ERME — REEX

(i) Key management compensation

(i) ETBEBAEMS

For the six months
ended 30 June

HZEZ6A30H1LAEA
2022 2021
2022 F 20214
HK$’000 HK$000
FHT FE&r
Salaries e 8,070 12,454
Discretionary bonuses BB EE I TEAT 2 242
Housing allowance B E=ERL 1,397 3,337
Pension costs RIRE AR 495 916
9,964 16,949

Investment in Particle Inc.

PNM completed the disposal of its Preferred Shares of Particle
to Run Liang Tai Management Limited and its designated
entities on 19 October 2020. Upon Particle’s completion of part
of the Series F financing in February 2021, PNM's shareholding
in Particle decreased from 0.67% to 0.60% as at 31 December
2021. As at 30 June 2022, PNM held 4,584,209 Series D1-2
Preferred Shares which PNM was entitled to approximately
0.60% equity interest on an as-if and fully converted basis
in Particle, which is classified as financial asset at fair value
through profit or loss as at 30 June 2022.

The independent professional valuer adopted the market
approach to calculate the enterprise value of Particle at
30 June 2022. Accordingly, the fair value of the investment
in Series D1-2 Preferred Shares have decreased from
approximately HK$28,537,000 at 31 December 2021 to
approximately HK$342,000 at 30 June 2022 and a fair value
loss of approximately HK$28,376,000 was recognised in the
condensed consolidated income statement.

25

R & H Particle Inc.

[BLB\F 562 74 2020 5510 A 19 B 72 AKX
1% Particle B8 ¢ i% 1 & F Run Liang
Tai Management Limited X E15F &
B2 o Particle /2021 F 2 AR EZH F
ZHIghE% - 72021412 A31 8
Bl B\ 37 1 B 174 Particle A9 35 B tb 71 44
0.67% % Z=0.60% o 1202246 A
30H - BB EEFEA 4,584,209 %
D12 RHME SR - H AR Bl E SR
TINE 2 EPEE R A EEF R Particle
¥ #490.60% Ik #E - 70202256 A
30 B AR AT EBBIBECIRE
TEEEE -

R2022F6 A30H  BUEEME
BB 4% T T 3555 K51 E Particle B 1
E¥EBE Bt DI2RMNEERE
B RAFER 2021412 A31 BE
28,5637.0007% 7T )& > £20224F6 A
30 BH%)342,00078 7T @ WA ERALR
AU EE R AMER 47 28,376,000 78 7THY
ANFEEIE -
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