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OURVISION

RAZBHRANEEFMNESEEEE

To be a world-class outdoor advertising enterprise with Asian background

3% P RY {6 on

OURMISSION

AEFRESENFIESEHR  UBBESEENEHERERRE
To provide optimal Out-Of-Home (OOH) advertising solutions with
highest Return-On-Investment (ROI) and effectiveness

BEEBTRRE  RETEEXERT
To promote professional excellence in outdoor advertising media
ZRENE - S - BEEHEK
To nurture our workforce into a harmonious, efficient and effective team
BITHEET  BEELSHE

To be a community conscious enterprise
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OURCORE

ALU ES

B AREHRENE
Integrity: Belng honest and truthful towards people
2 HEEEEEX  TEBM
Excellence: Continuous improvement and the pursuit of excellence
L8 HEERHUCE 2O  OEFHEEE

Benevolence: Taking social responsibilities and caring for the community
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW

During the six months ended 30 June 2022 (the “Period”),
the lingering effects of the novel coronavirus (“COVID-19"
or “pandemic”) continued to bring various unanticipated
challenges. In particular, the fifth wave of the pandemic
that began at the start of the year saw the introduction of
strict static management measures by the government.
As a consequence, the public’'s desire to travel, among
other activities, was affected resulting in aftereffects felt by
various sectors. With respect to the Group, it conducted
a timely review of its media network and strategically
consolidated its resources so as to better defend itself
against the challenging business environment. With an eye
on the future, the Group continued to invest in its diversified
advertising solutions, including its Outdoor (“OOH") and
Online ("O&0O") New Media Strategy and Digital Out-of-
Home ("DOOH") media, which together constitute DOOH
Plus ("DOOH+"). DOOH+ delivers audiences with fully
immersive experiences while providing advertisers with
greater flexibility and value.

Owing to a strong customer base which has been built over
the years through the provision of innovative advertising
solutions and diversified media resources, the Group's
revenue stood at HKD971.9 million (six months ended 30
June 2021: HKD983.6 million). Despite the testing market
conditions, an increased gross profit of HKD168.4 million
was recorded, while gross profit margin further improved to
17.3% (six months ended 30 June 2021: HKD156.5 million
and 15.9%). Earnings before interest, taxes, depreciation
and amortization (EBITDA) totaled HKD708.0 million, up by
24.6% (six months ended 30 June 2021: HKD568.1 million).
The Group has incurred a net loss of HKD79.1 million
(six months ended 30 June 2021: net loss of HKD113.7
million), which has narrowed appreciably by 30.4% due
to optimization of the media network. Moreover, the
Group continues to be in a net cash position — now the
ninth consecutive year, with total cash and bank balances
rising to HKD442.3 million (year ended 31 December
2021: HKD418.9 million), laying a solid foundation for its
sustainable development.
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Updates on Business Segments

Airports

Even though the pandemic has continued to create
headwinds for the air transportation sector, the Group’s
data-driven solutions and strong market presence
have continued to reinforce the trust that it enjoys with
advertising customers. Segment revenue consequently
tapered only modestly to HKD363.7 million, while a gross
profit of HKD159.4 million and gross profit margin of 43.8%
were recorded.

During the Period, Asiaray sought to capitalize on the
national regional development strategy, including Hainan
Free Trade Zone and the Western Development Region.
Correspondingly, it drafted a business blueprint to leverage
opportunities emerging from Hainan Province, in particular,
the Haikou Meilan International Airport and Qionghai Bo'ao
Airport. The 35,000 sq. km island province of Hainan has
been transformed into the world's largest free-trade port,
and offers tourists and business travelers with tax incentives
and relaxed visa requirements. Through its presence at
the two airports, Asiaray will look to seize opportunities
brought by the booming domestic consumption in Hainan,
buoyed by different shopping festivals and promotions,
which are key elements of the new “dual circulation”
economic strategy. Separately, in Sichuan Province,
Asiaray’s operations at Chengdu Tianfu International Airport
have begun contributing revenue to the Group. The media
resources at the sight includes DOOH+ advertising solutions
that cater for audiences depending on scenario. Moreover,
the operations can benefit from Asiaray’s media resources
in Western China. As at the Period, Asiaray’s airport network
comprises over 30 airports in total, which are located in
strategic aviation hubs across Mainland China.

Metro lines and billboards

The performance of the Group’s metro lines business
moderated during the Period, with segment revenue
dipping to HKD338.2 million. The metrics reflect the
operating environment in Mainland China and Hong Kong,
where both jurisdictions were affected by the fifth wave of
the COVID-19 pandemic.

Asiaray Media Group Limited 2022 Interim Report 5
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During the Period, the Beijing Metro Line 17 operation
started contributing revenue to the Group. Asiaray
exclusively operates, manages, maintains and sells
advertising and media resources at the route. And via the
Group's first digitalized network covering the full length of
the metro line, complemented by Asiaray’s DOOH offerings,
advertisers are able to deliver advertising that addresses
the specific needs of passenger groups and demographics
at various times and throughout the journey of the metro
line. With respect to the Singapore Thomson-East Coast
Line (TEL), Asiaray has been offering programmatic DOOH
("pDOOH") solutions to advertisers and brands, which
includes screens fitted at the various stations of TEL that
have newly been opened during the Period.

As for the Hong Kong billboards operation, its performance
was boosted by recovering consumer sentiment, which was
partly driven by the Consumption Voucher Scheme that
commenced payments in April 2022. The operation includes
digital billboards which are part of the DOOH+ advertising
solution that the Group provides for advertisers.

Bus and others

Even though the performance of the bus media business
was invariably affected by the pandemic, this was offset by
income derived from other associated businesses, by the rise
in revenue to HKD270.0 million for the Period. Furthermore,
a gross profit of HKD12.9 million and gross profit margin of
4.8% were recorded.

Outside Mainland China, Asiaray’s subsidiary Radius
Displays (“Radius”) entered into an agreement with QMS,
one of Australia’s leading OOH companies, involving a
public infrastructure project. Radius has been contracted to
provide design and engineering support, prototypes and all
manufacturing work for the largest street furniture project in
Australia, located in the city of Sydney. The project features
over 340 digital bus shelters and 18 kiosks. The digital
shelters are equipped with advertising screens that can
display real-time information, including community updates
and public safety messages. Production and components
have been sourced from countries such as Mainland China,
Australia, Italy, New Zealand and the United Kingdom. The
project will render assistance to production activities along
the pandemic-stricken global supply chain, contributing
to the output of more than 300,000 parts and accessories,
and more than 54,000 total man-hours of work, making
it a record-breaking endeavor. The final products will be
prominently on display for the next 15 plus years.
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O&O New Media Strategy Development

In order to better measure the achievements its dedicated
Strategy, Asiaray introduces DOOH+ riding on the well-
publicized DOOH strategy in the industry. The Group
believes true innovation does not stop at just turning
a traditional OOH infrastructure into digital. Given the
complementary nature of OOH and online media, such
synergy should be advocated and experimented extensively.
Its O&O New Media Strategy advocates a seamless OOH
and online immersive experience that is data-driven and
facilitates multiple media expressions. DOOH+ not only
represents tremendous value for advertisers, resource
owner, brands and audiences, but also enables Asiaray to
redefines the benchmarks for the industry.

pDOOH is a logical step in the evolution of DOOH. As
the first media company to cooperate with Google in
developing this innovative and industry leading solution in
Hong Kong, pDOOH allows advertisers to activate Asiaray’s
outdoor advertising assets programmatically via various
platforms, such as The Trade Desk (NASDAQ: TTD) and
Hivestack pDOOH platform, both of which the Group has
been fostering ties. In the case of the later, Asiaray has
actually extended its partnership to Mainland China. As
a result, advertisers are able to easily access the Group's
premium digital inventory in the country and deliver highly
targeted campaigns. Such campaigns will benefit from
transparent, quantifiable data, including geolocation,
consumer behavior and audience mobility patterns from
Asiaray in near real time. Moreover, advertisers and brands
enjoy prompt activation and increased buying flexibility with

affordable budget.

The Group made its mark in the virtual realm by creating
Asia’s first outdoor city digital gallery as part of its All for
Hong Kong City Digital Exhibition Campaign. The Group
collaborated with a local digital artist in displaying both
physical artwork and digital artwork in the form of non-
fungible tokens (“NFT") through its comprehensive outdoor
transport media network and online platforms. In addition,
the Campaign helped raised awareness and support for
the arts and sports sectors as the artworks showcased the
mottoes of six renowned Hong Kong athletes.

The Group is recognizing the importance of leveraging
the virtual world for the mutual benefit of company and
advertisers, thus has deployed relevant technologies to
support business partners in conveying their corporate story
and brand strengths to online audiences across the vast
metaverse.

Asiaray Media Group Limited 2022 Interim Report 7
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Prospects

Heading into the second half year, the world is expected to
further acclimatize to the new normal in the late-pandemic
era and Asiaray will reserve its resources for further
development under such difficult business conditions.
In terms of geographical market, the easing of static
management measures in Hong Kong resulted in a gradual
recovery in consumer sentiment starting in late May. And the
appeal of the city to advertisers will further increase now that
the East Rail Line Cross-Harbour Extension, which includes
stations at the central business district and entertainment
areas of Hong Kong Island, commenced services since
the middle of May. Overseas, 11 new stations along the
Singapore TEL are scheduled to open by the end of 2022.
With Asiaray’s significant digital media resources found
in both locations, it will be able to provide passengers of
the two rail lines, which are predominantly supported by
digital media, with exceptional travel experiences through
its partnerships with advertisers and brands. As for Mainland
China, with the pandemic largely contained, hence the
subsequent lifting of various static management measures,
the local administration has started focusing on rebuilding
public confidence and stimulating consumption by rolling
out policies that support the real economy.

On the media network front, it will strive to achieve
further optimization, increase synergies and maximize
utilization of resources. Separately, to promote innovation
and digitization, the Group will further intensify efforts in
advancing its O&O New Media Strategy so as to reinforce
its status as DOOH+ leader. Through the adoption of
digitization technologies and methodologies, Asiaray
will facilitate sustainable development. What is more,
digitization will enable Asiaray to gather insights into
emerging business trends, which in turn will allow the Group
to remain in the vanguard of industry development.

Despite the conditions confronted during the Period, Asiaray
is continuing to establish network with media resources in
prime locations, and strong ties with advertisers, all of which
will also safeguard the Group against consolidation and
industry-related challenges. Through vigilance and prudent
management, Asiaray remains cautiously optimistic about its
ability to create long-term value for shareholders.
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FINANCIAL REVIEW

Revenue

The revenue of the Group for the Period decreased from
approximately HKD983.6 million for the corresponding
period of 2021 to approximately HKD971.9 million,
representing a decrease by 1.2%. The decrease was
primarily derived from the impact of the pandemic in
Mainland China during the Period, it has been put on
lockdown to combat the pandemic. The combined revenue
of the Group, which includes the consolidated revenue of
the Group and the total revenue of the Group's associated
companies engaged in the media business as an operating
information, reached approximately HKD1.35 billion.

The airports segment decreased by 4.3% from
approximately HKD379.9 million for the corresponding
period of 2021 to approximately HKD363.7 million for the
Period. The decrease was due to the impact of lockdowns in
Mainland China.

The metro and billboards segment decreased by 4.4% from
approximately HKD353.7 million for the corresponding
period of 2021 to approximately HKD338.2 million for the
Period. This was primarily attributable to the decrease from
metro lines and billboards in Mainland China, particularly the
metro lines in Hangzhou and Shenzhen.

The bus and others segment revenue increased by
approximately HKD20.0 million or 8.0%, from approximately
HKD250.0 million for the corresponding period of 2021 to
approximately HKD270.0 million for the Period, which was
primarily attributable to the agency business in respect of
sales of advertising spaces in media resources operated by
associated companies which offset the loss impact on bus
segment in Hong Kong.

Asiaray Media Group Limited 2022 Interim Report 9
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Cost of Revenue

The cost of revenue decreased by approximately HKD23.8
million, or 2.9%, from approximately HKD827.2 million
for the corresponding period of 2021 to approximately
HKD803.4 million for the Period. The decrease was primarily
due to the increase in rent deduction as compared with the
corresponding period of 2021.

Gross Profit and Gross Profit Margin

The gross profit for the Period increased by approximately
HKD11.9 million, or 7.6%, from approximately HKD156.5
million for the corresponding period of 2021 to
approximately HKD168.4 million and the gross profit margin
increased from 15.9% for the corresponding period of 2021
to 17.3% for the Period.

Selling and Marketing Expenses

The selling and marketing expenses increased by
approximately HKD6.6 million, or 7.9% from approximately
HKD83.1 million for the corresponding period of 2021 to
approximately HKD89.7 million for the Period. The increase
was primarily attributable to the increase in employee
benefit expenses due to expansion.

Administrative Expenses

The administrative expenses decreased by approximately
HKD7.1 million, or 7.1%, from approximately HKD100.4
million for the corresponding period of 2021 to
approximately HKD93.3 million for the Period. The decrease
was primarily attributable to the cost control policy.

Finance Costs, net

Net finance cost decreased by approximately HKD11.8
million, or 7.9%, from approximately HKD149.4 million
for the corresponding period of 2021 to approximately
HKD137.6 million for the Period. This was primarily
attributable to the decrease in interest expenses incurred
from lease liabilities of HKFRS 16.

Share of net profit of investments accounted for using
the equity method

The share of net profit of investments in associates
decreased by 50.0% from approximately HKD4.4 million for
the corresponding period of 2021 to approximately HKD2.2
million for the Period due to the decreased revenue from
media under airports in Fujian.
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Income Tax Credit

Income tax credit decreased by 92.0% from approximately
HKD28.8 million for the corresponding period of 2021 to
approximately HKD2.3 million for the Period.

Earnings before Interest, Tax, Depreciation and
Amortisation (EBITDA)

The EBITDA of the Group increased by approximately
HKD139.9 million, or 24.6%, from approximately
HKD568.1 million for the corresponding period of 2021 to
approximately HKD708.0 million for the Period.

Loss attributable to owners of the Company

Loss attributable to owners of the Company decreased
by approximately HKD11.3 million, or 9.5%, from
approximately HKD119.3 million for the corresponding
period of 2021 to approximately HKD108.0 million for the
Period.

FINANCIAL MANAGEMENT AND TREASURY
POLICY

The Group adopts a conservative approach for cash
management and investment on funds. As the Group
carries out business in Mainland China and Hong Kong,
most of our receipts and payments were denominated in
Renminbi and Hong Kong dollars. As the conversion of
Renminbi into foreign currencies is subject to the rules and
regulations of foreign exchange control promulgated by
the PRC government, the Directors consider that there is
no significant exposure on the foreign exchange risk. The
Group will closely monitor foreign exchange exposure and
consider hedging significant exposure should the need
arises.

Dividend Policy

The Company endeavours to maintain a balance between
meeting shareholders’ expectations and prudent capital
management with a sustainable dividend policy. The
Company adopts a dividend policy, which is based on
the profit attributable to owners of the Company, and the
distribution amount is up to 100% of the profit attributable
to owners of the Company.
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AT MANAGEMENT DISCUSSION AND ANALYSIS

REBESRMBER

R2022F6 A30H ' AEEHNRERELE
BY  URIBRHIREHA44235EET
BRR2021F 12 A31BNA4189EEB LA
Fri&hn - W 20226 A30H @ REBKE
HRMT -

Liquidity and Financial Resources

The Group's cash and cash equivalents and restricted cash
was approximately HKD442.3 million as at 30 June 2022,
representing an increase when compare to approximately
HKD418.9 million as at 31 December 2021. As at 30 June
2022, the financial ratios of the Group were as follows:

M2022% 120214
6H30H 12A31H
As at As at
30 June 31 December
2022 2021
T Eh b &M Current ratio™ 0.72 0.75
BEEAFLEX® Gearing ratio? Net cash Net cash
FBHRS FIRE
HiaE - Notes:

(1) RBEENFESAABRBDEERARDEE -

2 AEBELENHETARKTFEERNSES -

1‘1*

B2022F 6 A30H » AEBEMEITERE
B4 3365888 o FEEBHRAEF - U
17508 8B LAR—FRNEE - MA161.5
BBERELAR—FHRERE - RITEFNER
BB TR ARELE -

AEBEWEERTMSBTEELS RS
TMEERINE IR EFHIARITOBRR, 3L
H %55 T AV -

=@ b
AEENNERRES B BRBRITHER
&fﬁfﬂﬁ*” BN R B HIRITTF
RERITERCAEERBER S RMNXE
B,EA REE M X BHRITERS NEE A
ERFEMEER

AEENNERREERNFBNERITE
Ko AKRBEERRENKER  ZERERERE
TEAAS - FE UL R E BT BB e F E 4l
G AKECERITETANMEPERER
Eiﬁi/ﬁmfﬁ SARBE A A R -
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(M Current ratio is calculated by dividing current assets by current
liabilities.

(2) Gearing ratio is calculated by dividing net debt by total equity.

Borrowings

The Group had bank borrowings as at 30 June 2022 in the
sum of approximately HKD336.5 million. Out of the total
borrowings, approximately HKD175.0 million was repayable
within one year, while approximately HKD161.5 million was
repayable after one year. The carrying amounts of bank
borrowings are denominated in Hong Kong dollars and
Renminbi.

No financial instruments were used for hedging purposes,
nor were there any foreign currency net investments hedged
by current borrowings and/or other hedging instruments.

Exposure to Interest Rate Risk

The Group's interest rate risk arises from interest-bearing
short-term bank deposits and bank borrowings. Short-
term bank deposits and bank borrowings issued at variable
rates expose the Group to cash flow interest rate risk. Bank
borrowings at fixed rates expose the Group to fair value
interest rate risk.

The Group's interest rate risks arise primarily from variable
rates bank borrowings. The Group manages its interest rate
exposure with a focus on reducing the cost of debt in order
to maintain a balanced combination of fixed and variable
rate borrowings. The Group uses derivatives such as interest
rate option to manage its interest rate exposure, in relation
to the Hong Kong dollar borrowings.
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it 2L

FEaE RS
Net proceeds
raised

(#4)
(approximately)
F&7HKD'000

74700 —REEES
(BfaoExa  (ZAETEeE)
RRTRARES)

(Issue of 2021

PSCY)

General working capital

(Payment of concession fee)

Pledge of Assets

As at 30 June 2022, the Group pledged its buildings and
land use rights with carrying amount of approximately
HKD21.4 million (31 December 2021: approximately
HKD22.9 million), respectively to secure borrowings of the
Group. The total secured borrowings as at 30 June 2022
amounted to approximately HKDO.3 million (31 December
2021: approximately HKDO0.9 million).

Fund Raising Activities/Use of Proceeds

Subscription of perpetual subordinated convertible
securities under specific mandate

On 16 July 2021, the Company entered into the subscription
agreement which the Company has conditionally agreed
to issue perpetual subordinated convertible securities (the
“2021 PSCS") in the principal amount of HKD75.0 million
convertible into conversion shares at the initial conversion
price of HKD2.43 per conversion share under specific
mandate. The intended use of proceeds were disclosed in
the circular issued by the Company dated 27 September
2021. The issuance of the 2021 PSCS in the principal
amount of HKD75.0 million was completed on 1 November
2021. The net proceeds of approximately HKD74.7 million
was received. As at 30 June 2022, the 2021 PSCS in the
principal amount of HKD75.0 million has not been converted
into conversion shares. For details, please refer to the
announcements and the circular issued by the Company
dated 16 July 2021, 27 September 2021 and 19 October
2021 respectively.

The use of proceeds was as follows:
As at 30 June 2022

FERERA
REZARE
ERKER WEEER
Fi8suEN Whether the
figsE RHBER proceeds are
FEN Expected to be used
RERi timeframe for  according to
Intended ERERLE AERLE applicationof  the intention
use of the Actual Unutilized  the unutilized  previously
net proceeds used amount amount  proceeds disclosed
(#4) (#4) (#4)
(approximately)  (approximately) (approximately)
TETHKD'000  FETHKD'000 F#7HKD'000

74,700 74,700 - o 3
NIl N/A Yes
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Capital Expenditures

The capital expenditures primarily comprise cash
expenditures for property, plant and equipment, such as
advertising facilities and furniture and office equipment. Our
capital expenditures for the Period and the corresponding
period of 2021 were approximately HKD18.6 million and
HKDS5.2 million, respectively.

Contingent liabilities
The Group had no material contingent liabilities outstanding
as at 30 June 2022 and 30 June 2021.

SUBSEQUENT EVENTS
Subsequent to 30 June 2022, the Group had no material
events have occurred.



BHEHEERER
CONDENSED CONSOLIDATED BALANCE SHEET

R20224%F 20214
6H30H 12H31H
As at As at
30 June 31 December
2022 2021
FTExT THT
HKD'000 HKD'000
(RES) (EFE)
(Unaudited) (Audited)
BE ASSETS
ERBEE Non-current assets
Yz~ BE R Property, plant and equipment 6 162,257 174,150
EREEE Right-of-use assets 7 3,350,574 4,511,484
"B Investment properties 6 78,880 68,909
mEEE Intangible assets 6 15,958 17,150
ERERAARNIRE Investments accounted for using
the equity method 8 70,856 71,751
RAFEYABRERD Financial assets at fair value
SREE through profit or loss 7,964 7,964
BAFEY AHEALRE S Financial assets at fair value
e EEE through other comprehensive
income 6,230 7,453
BT ETREE Deferred income tax assets 9 254,120 229,280
Efbpelisiia iz Other receivables and deposits 10 5,167 8,888
3,952,006 5,097,029
REEE Current assets
TE Inventories 14,712 10,401
J7E Ui BR Tk % L 4th fiE U FR I8 Trade and other receivables 10 940,188 1,143,015
S2PR 2R & Restricted cash 32,233 32,882
HE NIBSZEEY Cash and cash equivalents 410,068 386,038
1,397,201 1,572,336
HMEE Total assets 5,349,207 6,669,365
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FEEHES &S EA /R CONDENSED CONSOLIDATED BALANCE SHEET

EaEKkEE
RATREE ARG ES

B
G

FFERER

s

8t
FRBRE
{3

HE&AE
BEERSHAR

RBAEE
R A5 BR AR N L b 8 A5 SR IR
BHERE
BAFEIABZRERD

EQUITY AND LIABILITIES

Equity attributable to owners of

the Company
Share capital
Reserves

Non-controlling interests

Total equity

Liabilities

Non-current liabilities
Borrowings
Lease liabilities
Deferred income tax liabilities

Current liabilities
Trade and other payables
Contract liabilities
Financial liabilities at fair value

TRAE through profit or loss
B Borrowings
BNEAPTS T B E Current income tax liabilities
HERE Lease liabilities
wEE Total liabilities
HEZRERE Total equity and liabilities
AR E E A AR R BRI — OB -

HAEEEEEBERAT 2022 HHIHRE

11
12

13
14

R20224%F
6H30H
As at

30 June
2022

FTExT
HKD’000
(RES)
(Unaudited)

720214
12H31H

As at

31 December
2021

FH&T
HKD'000
(JE2&s)
(Audited)

47,568 47,568
155,037 283,207
202,605 330,775
154,790 130,278
357,395 461,053
161,510 160,250

2,898,981 3,941,871
2,188 2,331
3,062,679 4,104,452
348,127 339,937
143,692 155,149

12,529 12,529
174,954 155,337

30,672 6,615

1,219,159 1,434,293
1,929,133 2,103,860
4,991,812 6,208,312
5,349,207 6,669,365

conjunction with the accompanying notes.
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The above condensed balance sheet should be read in



BHE pHaR e Wk
CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BZ6H30H LLAEA
Six months ended 30 June

2022 20214
2022 2021

HtaF FEx THT
Note HKD’000 HKD’'000
(REEH) (REEZEET)
(Unaudited) (Unaudited)

A Revenue 5 971,865 983,649
W AR AX Cost of revenue (803,439) (827,175)
EF Gross profit 168,426 156,474
SHERMIGHEERY Selling and marketing expenses (89,748) (83,089)
G Administrative expenses (93,290) (100,403)
TREEREREBFE Net impairment losses on
financial assets (10,888) (7,548)
H b YA Other income 16 8,955 17,572
HEablgzs - FEE Other gains, net 17 70,538 19,495
& R Operating profit 15 53,993 2,501
BB WA Finance income 18 932 1,038
B & B AR Finance costs 18 (138,518) (150,453)
REERA - JFER Finance costs, net 18 (137,586) (149,415)
i A AEARRE Share of net profit of investments
DIEREHYFF accounted for using the
equity method 8 2,194 4,433
FRFTS AT E 18 Loss before income tax (81,399) (142,481)
FTEFiIK % Income tax credit 19 2,312 28,814
AEEE Loss for the period (79,087) (113,667)
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RSB & Gt4n & Uz 3 CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BZ6H30H LLAEA
Six months ended 30 June

2022 20214
2022 2021

TET TET
HKD’000 HKD’'000
(REEH) (REEZEET)
(Unaudited) (Unaudited)

HitiR & s Other comprehensive income

FEIARERENER Item will not be recycled to
profit or loss
— B AFEIAEMESWE -~ Net losses from changes in

WemEESERTHE financial assets at fair value
(BH%) through other comprehensive
income, net of tax (1,021) (74)

ARENS EERBENIER Items that may be reclassified to
profit or loss

—EBBnE s — Currency translation differences (17,452) 12,026
—HEWBARBER S — Reclassification of currency
B E = 8n translation differences to profit or
loss upon disposal of a subsidiary - 96
(18,473) 12,048
TEGEEBRAE Total comprehensive loss for
the period (97,560) (101,619)
EhEE : Loss attributable to:
ViN/NETE7 7 =N Owners of the Company (107,993) (119,335)
e Non-controlling interests 28,906 5,668
AH &8 Loss for the period (79,087) (113,667)
EhGEERaE Total comprehensive loss
attributable to:
ViN/NETE7 7 =N Owners of the Company (122,072) (107,866)
FEFE AR A = Non-controlling interests 24,512 6,247
TEGEEERAE Total comprehensive loss for the
period (97,560) (101,619)
RATEE AEN Loss per share attributable to
RS IREE owners of the Company for the
(LLEREBNLBIR) period (expressed in
HK cents per share)
—HARREE — Basic and diluted 20 (24.5) (25.8)
il B RRAR A W 2 FE BB M P — OF B B o The above condensed statement of comprehensive income

should be read in conjunction with the accompanying notes.
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IS

CONDENSED GONSOLIDATED STATEMENT OF CHANGES IN EQUITY

1202151810 (BFit)
oa(FE) /Wi
RE(EE) /T
HihiRa s

~BRFEG AR A Rl
TRAERZDER(CNH)

—hENBLARBIOMNERRE
-ERBEEE

A(BR)/ KELH
FHRRERTE
HERBLR
B ARRATRBES
(ARG A &)

ERRERRIRFRAN
RARE

R202156F300 (R EHit)

At 1 January 2021 (Audited)

Comprehensive (loss)/income

(Loss)/profit for the period

Other comprehensive income

- Loss from changes in financial
assets at fair value through other
comprehensive income, net of tax

- Release of exchange reserve upon
disposal of a subsidiary

- Currency translation differences

Total comprehensive (loss)/income

Capital injection by non-controlling
interests

Disposal of subsidiary

Issue of Perpetual Subordinated
Convertible Securities ("PSCS")

Total transactions with owners,
recognised directly in equity

At 30 June 2021 (Unaudited)

RERB AR
Attributable to owners of the Company

res 1 gt FERES

Non-

Share controlling
capital EEES Total interests Total
TAL e TAL TAT TAT
HKD'000 HKD'000 HKD'000 HKD'000 HKD'000
47,568 247,453 295,021 79,731 374,752
- (119,335) (119,335) 5,668 (113,667)
- (74) (74) = (74)
- 96 96 - 96
- 11,447 11,447 579 12,026
- (107,866) (107,866) 6,247 (101,619)
- - - 3,594 3,594
- 362 362 (2,315) (1,953)
- 122,600 122,600 - 122,600
- 122,962 122,962 1,219 124,241
47,568 262,549 310,117 87,257 397,374
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BB E ffEzz 2 B3  CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

RRFAREAEE

Attributable to owners of the Company
& ikt axt  FERER @t
Non-
Share controlling
capital EHE Total interests Total
TAR THART TAR THERT TART
HKD'000 HKD'000 HKD'000 HKD'000 HKD'000
1202251518 (8F:t) At 1 January 2022 (Audited) 47,568 283,207 330,775 130,278 461,053
G4 (FE) /i Comprehensive (loss)/income
RE(E518) /FE (Loss)/profit for the period - (107,993) (107,993) 28,906 (79,087)
HitR el Other comprehensive income
~BATEIAEMESEAKESN - Loss from changes in financial
TREEZHER(ENH) assets at fair value through other
comprehensive income, net of tax - (1,021) (1,021) - (1,021)
~EEREES - Currency translation differences - (13,058) (13,058) (4,394) (17,452)
BA(BR)/hEEE Total comprehensive (loss)/income - (122,072) (122,072) 24,512 (97,560)
DIRF KA R AT E 5 Distribution to PSCS - (6,098) (6,098) - (6,098)
EERERRIEEEAN Total transactions with owners,

REHAE recognised directly in equity = (6,098) (6,098) = (6,098)
1202256 4308 (REH:T) At 30 June 2022 (Unaudited) 47,568 155,037 202,605 154,790 357,395
[l R 8RS OF R 5 B B oK R BRI B S — O The above condensed consolidated statement of changes
HE - in equity should be read in conjunction with accompanying

notes.
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A& O

RERER

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BZE6A30HLAEA
Six months ended 30 June

EERBAERERE
2EMBRE
EAFHE

BRFAEH

EERBMEREFR

REZHFERERE
BEME  BEER
BEERVAE
HENE - BERRBHEHR

YR 8
YR BB 2 7]
HEHBAT

REZDAAREFE

BMEZHREREAE
fERPAS 3R
fER AR
AR T HA R B 55
RS E
HERH

ik

RMEZDTAREFE

RERREZEY
#m/ (D) RE
BORe LR FEYD

Rk RESENNEL
(B#8), W

HRNRERAEEEY

Fat A RR & BF IR & R 8 7 FE B2 BE B B 5 — B

B -

Cash flows from operating activities
Cash generated from operations
Interest paid

Income tax paid

Net cash generated from in operating activities

Cash flows from investing activities
Purchases of property, plant and equipment
Purchases of intangible assets
Proceeds from disposal of property,
plant and equipment
Interest received
Acquisition of a subsidiary
Disposal of a subsidiary

Net cash used in investing activities

Cash flows from financing activities
Proceeds from borrowings

Repayment of borrowings

Distribution of PSCS

Capital injection by non-controlling interests
Lease payments

Net cash used in financing activities

Net increase/(decrease) in cash and cash
equivalents

Cash and cash equivalents at beginning of
the period

Exchange (losses)/gains on cash and
cash equivalents

Cash and cash equivalents at end of the period

20226
2022

TERT
HKD'000
(REE)
(Unaudited)

20214
2021
FET
HKD'000
(REFER)
(Unaudited)

667,328 521,756
(4,449) (3,924)
(12,406) (10,540)
650,473 507,292
(18,522) (5,068)
(54) (47)

123 97

932 1,038

- 28

- (8,815)
(17,521) (12,767)
112,630 152,880
(89,216) (186,077)
(2,270) -

- 3,594
(616,210) (520,680)
(595,066) (550,283)
37,886 (55,758)
386,038 378,509
(13,856) 2,546
410,068 325,297

The above condensed consolidated statement of cash flows

should be read in conjunction with the accompanying notes.
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GENERAL INFORMATION

The Company was incorporated in the Cayman Islands
on 20 May 2014 as an exempted company with limited
liability under the Companies Law (2013 Revision) of
the Cayman Islands. The address of the Company’s
registered office is P.O. Box 309, Ugland House, Grand
Cayman, KY1-1104, Cayman Islands. The Company'’s
shares have been listed on the Main Board of The Stock
Exchange of Hong Kong Limited on 15 January 2015.

The Company is an investment holding company. The
Group is principally engaged in the development and
operations of out-of-home advertising media, including
advertising in airports, metro lines, billboards and
building solutions in the People’s Republic of China
(the “PRC") including Hong Kong and Macau, and
Southeast Asia.

The condensed consolidated interim financial
information are presented in Hong Kong dollars
("HKD") and all figures are rounded to the nearest
thousand (HKD'000), unless otherwise stated, and has
been approved for issued by the Board on 26 August
2022.



SRS G HABF & B MEE  NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

HZE 202296 A308 1L/~ @ A 2 AR5 R
AR T BER REE S ER
(B2 ) FE345% [ R HE Bk
HRE - REIE S E R E A = 2021
FI2A3MBLEFEZFERBEHRRK—
HEE  BEFEYBRERIIBEES
AR ([ BT FHREED ] R
;@ °

MR2022F6A308 - AEBEMREEE
FR BB E531,932,0007 7T (2021
F12H318 : 531,524,000 7T) ° 7
PERFFEIEHAN(VEREEEED
B A1,219,159,0007%8 T (2021 F 12 A
31 H : 1,434,293,000% 7T) W n & &
& & 2,898,981,00078 7T (2021412 A
31H :3,941,871,000/87C) MIERE &
f& + 1A B8 &5 B 4 & = 3,350,574,000
B70(2021E12H318 :4,511,484,000
BIL)ERBIERBEE - #E2022%F6
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A ERBEENESES ABGEERF
B o

EERAEAEE RN BHES KR (BHEI)
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BT ()R 2022F 9 BT A S 5
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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”. The interim financial information should be
read in conjunction with the annual financial statements
for the year ended 31 December 2021, which have
been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs”).

The Group's current liabilities exceeded its current
assets by HKD531,932,000 as at 30 June 2022
(31 December 2021: HKD531,524,000). The net
current liabilities were mainly attributable to (i)
recognition of lease liabilities of HKD1,219,159,000
(31 December 2021: HKD1,434,293,000) in current
liabilities and HKD2,898,981,000 (31 December
2021: HKD3,941,871,000) in non-current liabilities
respectively, while the associated right-of-use assets
amounting to HKD3,350,574,000 (31 December 2021:
HKD4,511,484,000) were recognised in non-current
assets. For the period ended 30 June 2022, the Group
recorded a net loss to equity owners as disclosed in the
condensed consolidated statement of comprehensive
income.

The Directors are of the opinion that the Group's
available sources of funds, including (i) the Group
had unutilised banking facilities of approximately
HKD164,628,000; (ii) issuance of PSCS in the principal
amount of HKD37,500,000 in September 2022; (iii) the
Group's expected net cash inflows from its operating
activities in the next twelve months; and (iv) the
continuous support from its banks by providing loans
and banking facilities to the Group, are sufficient to
fulfil financial obligations as and when they fall due
in the coming twelve months from 30 June 2022.
Accordingly, these condensed consolidated interim
financial information have been prepared on a going
concern basis.

The accounting policies applied are consistent with
those of the annual financial statements for the year
ended 31 December 2021, except for the adoption of
new and amended standards as set out below.
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(a)

BASIS OF PREPARATION (Continued)

New and amended standards adopted by the Group
The following new amendments to standards were
required to be adopted by the Group effective from 1

January 2022:

Amendments to HKAS 16

Amendments to HKFRS 3
Amendments to HKAS 37

Amendments to Annual
Improvement Project

Accounting Guideline 5
(Revised)

Property, Plant and Equipment:
Proceeds before Intended Use

Reference to

the Conceptual Framework
Onerous Contracts

- Cost of Fulfilling a Contract
Annual Improvements to

HKFRS Standards 2018 - 2020

Merger Accounting for
Common Control Combinations

The adoption of the above amendments to standards
does not have any significant impact to the results and
financial position of the Group.
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(b)

BB ()
58 5 B 25 52 ] e AR 5% A oz 22 B

AR RARAZ B - FEX
- 155l RBRBE B - BR2022%F 1
BB B2 B R B

EERER RN -

BREMBREERE175H
HKFRS 17

ARG ERE1R 2]
Amendments to HKAS 1

ARG TERNE 1R RB B BRELER
ERDER2LR 2B

Amendments to HKAS 1 and
HKFRS Practice Statement 2

BAGFIEREH 2185
Amendments to HKAS 8

BEAGERE125 2 85T
Amendments to HKAS 12

BB B EERE 1059 &
BAGTIENE28% 2 BF]

Amendments to HKFRS 10
and HKAS 28

BERRBFE55(2020%)

Hong Kong Interpretation 5
(2020)

REE D RA TR SRR RS ERTE
Alz®E  BHEXFEIAREGERY
REXBERMBRNELEATE -

2 (b)

2 BASIS OF PREPARATION (Continued)

Impact of standards issued but not yet applied by
the Group

New standards, amendments to existing standards,
annual improvements, guideline and interpretation
have been issued but are not effective for the financial
year beginning 1 January 2022 and have not been early
adopted.

RT3IBER 2 &EHZ
FEARLEN

Effective for annual periods
beginning on or after

RBAH

Insurance Contracts

2023F1H1H
1 January 2023

BEABARBIIRD

Classification of Liabilities as Current or Non-current

2023F1H1H
1 January 2023

BELHBR 20231818

Disclosure of Accounting Policies 1 January 2023

SIHBE - BFtEHAEDRRE
Accounting Policies, Change
in Accounting Estimates and Errors

2023F1H1H
1 January 2023

HRNE-RHNEERABERHENETHE
Deferred Tax related to Assets and Liabilities arising
from a Single Transaction

2023F1H1H
1 January 2023

REFRABENARALLE RN SECERL VN
BEHENIE N

To be announced
by the HKICPA

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

2HHBHRR - ERALEBERERERERZ
EHERZHE

EERREM 8B EARY
HIEMB — B G AR
152 1ER] K

When an entity applies
Classification of Liabilities as
Current or Non-current -
Amendments to HKAS 1

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

The Group has commenced an assessment of the
impact of these new and amended standards, but is
not yet in a position to state whether they would have
significant impacts on its results of operations and
financial position.
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3

SIGNIFICANT ESTIMATES

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

In preparing this condensed consolidated interim
financial information, the significant judgments
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

Financial risk factors

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

The interim financial information does not include all
financial risk management information and disclosures
required in the annual financial statements.

There have been no significant changes in the risk
management policies since last year end.
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4 BBERBRERE) 4 FINANCIAL RISK MANAGEMENT (Continued)
4.2 REMEREE 4.2 Liquidity risk

AREEEEFRARRSRREEE
Yo MR EBNBENE - AKE
BRERAERRE MNASFEYMRT
BEMERESTHENEERME - A&E
EHERBERZENETER - UER
HemreheoHERERIZERAE
ES o ARREBZFHEEIG RN
AEBRE  UWENERBHEEHRD

ASBE -

TERDARENERABERBHEEA
EANIHANRBRIM D KA
HIERETON - RAMKESRAA
HWARBIRBEME -

The Group aims to maintain sufficient cash and
cash equivalents. Due to the dynamic nature of the
underlying businesses, the Group maintains flexibility
in funding by maintaining adequate cash and cash
equivalents and banking facilities. The Group regularly
monitor compliance with lending covenants, to
ensure that it maintains sufficient reserves of cash and
readily realisable marketable securities and adequate
committed lines of funding from major financial
institutions to meet its liquidity requirements in the
short and long term.

The table below analyses the Group’'s financial
liabilities into relevant maturity groupings based on
the remaining period at the balance sheet date to the
contractual maturity date. The amounts disclosed in the
table are the contractual undiscounted cash flows.

HEX HME 182% 2558 SENE  HBEHEER

Total
contractual
cash flows
Thn
HKD'000

BEERE
Carrying
amount of
liabilities
Thn
HKD'000

Between
2.and 5 years
TER
HKD'000

Between
1and 2 years
TiEn
HKD'000

Less than
1 year
Thn

HKD'000

On demand
Thn
HKD'000

Over 5 years
TER
HKD'000

2022568308 (REE:T) At 30 June 2022 (Unaudited)
WEREREREH Bank borrowings subject to a

FER repayment on demand clause 6,361 - - - - 6,361 6,361
EtpTER Other bank borrowings - 172,848 37,314 128,384 - 338,546 330,103
ENRH R AR E Trade and other payables (Note)

() - 311,638 - - - 311,638 311,638
BATER ABSEL Financial liabilities at fair value

SHEE through profit or loss - 12,529 - - - 12,529 12,529
HERE Lease liabilities - 1,364,841 1,922,019 786,041 610,451 4,683,352 4,118,140
@5t Total 6,361 1,861,856 1,959,333 914,425 610,451 5,352,426 4,778,111
R2021512831R (8%3f) At 31 December 2021 (Audited)
WERERERKTH Bank borrowings subject to a

FAER repayment on demand clause 8,852 - - - - 8,852 8,852
HfRfiast Other bank borrowings - 156,654 66,756 102,452 - 325,862 306,735
EREREfENTE Trade and other payables (Note)

(W) - 288,505 - - - 288,505 288,505
RATES A BRER Financial liabilities at fair value

AR through profit or loss - 12,529 - - - 12529 12529
HERE Lease liabilities - 1,454,134 1,327,239 2,039,262 585,220 5,405,855 5,376,164
@5t Total 8,852 1,911,822 1,393,995 2,141,714 585,220 6,041,603 5,992,785

MieE : AR EMEMNRIETBRE MR
ARENFERE TR -

Note: Trade and other payables excluded other taxes payables and
salary and staff welfare payables.
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4 BBREBERE) 4 FINANCIAL RISK MANAGEMENT (Continued)
4.3 AF{ELE 4.3 Fair value estimation
TREGEAZED TR AFEEYERENE The table below analyses financial instruments carried
MITE - TREFMERDOT : at fair value, by valuation method. The different levels
have been defined as follows:
e [FAEEESEBENTRMSTHIR . Quoted prices (unadjusted) in active markets for
BOREAR) (B14R) - identical assets or liabilities (level 1).
e ZBEHABUEZE(HER)XMH *  Inputs other than quoted prices included within
EARERSH) BRNE A level 1 that are observable for the asset or
B (E1RTB IR RERIN) (F2 liability, either directly (that is, as prices) or
&) e indirectly (that is, derived from prices) (level 2).
o  WIHERAIEBEMSEIENEENK *  Inputs for the asset or liability that are not based

BEBABRBITAHER AR

on observable market data (that is, unobservable

%) (FB38) -

TREFAREBEN2022F6 A308#FH

MIEAFEFENEE :

(CREE=ET)
BATEIARGR
(e 2FEIABRER])

inputs) (level 3).

The following table presents the Group's assets that

are measured at fair value at 30 June 2022:

(Unaudited)
Financial assets at fair value
through profit or loss

R

Level 1

F2ik
Level 2
FEx
HKD'000

B3R
Level 3
FHER
HKD'000

#at
Total
TET
HKD'000

TR
HKD’000

ME@MAE ("FVPL") - - 7,964 7,964
BATEIIAEMERE e Financial assets at fair value
(MR A FEINAEMERE through other comprehensive
e memEE income (“FVOCI") = - 6,230 6,230
- - 14,194 14,194
BRFEHABREN Financial liabilities at fair value
TRARE through profit or loss
—ERNARE - Contingent consideration
payable - - 12,529 12,529

HAEEEEEBERAT 2022 HHIHRE
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B EEEE (&) 4 FINANCIAL RISK MANAGEMENT (Continued)
DFEME (&) 4.3 Fair value estimation (Continued)
TREJAREENR2021F12831 B The following table presents the Group's assets that
BRATEFENEE : are measured at fair value at 31 December 2021:

F1H 28 3 e
Level 1 Level 2 Level 3 Total

TET TR TAT TET
HKD'000 ~ HKD'000 ~ HKD'000  HKD'000

(fEFEST) (Audited)

BAFEIIARGER FVPL - - 7,964 7,964

BLATEIAEMGS KE — FVOC - - 7,453 7,453
- - 15,417 15,417

AT EYAEZENS R B (E Financial liabilities at fair value
through profit or loss

—ERSARE - Contingent consideration
payable = = 12,529 12,529
i —ERZAERGABIRL IFER A If one or more of the significant inputs is not based on
BIRMSEE - AZLIABAFEIR - observable market data, the instrument is included in
level 3.
HRNB1RREIBRATFEERD FE2H There were no significant transfers of financial assets
WHESRNSMEEETE(2021F : ) ° between level 1 and level 3 fair value hierarchy

classifications during the period (2021: nil).
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4 BHBRREREE)
4.3 DEEMEH(E)

TRENEHE2022F 202156 A30H

IERE A B3R T A& -

BOFEARERK
M1A1H
NE

R6HA30H

FPABERmBPHE M
SFERA R AR

BATVEIIARMGE RS
R1B1H
NFEEE

R6A30H

FEAEMRS W B IRARER
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4 FINANCIAL RISK MANAGEMENT (Continued)
4.3 Fair value estimation (Continued)

The following table presents the changes in level 3

instruments for the six months ended 30 June 2022 and

2021:

FVPL
At 1 January
Additions

At 30 June

Total loss included in profit or loss for
assets within other gains, net

FVOCI
At 1 January
Fair value losses

At 30 June

Total losses included in the other
comprehensive income

BZ6H30H 1L EA
Six months ended 30 June
2022%F
2022

FET
HKD’'000
(REEEST)
(Unaudited)

7,964

20214
2021
FHT
HKD’000
(REEEE)
(Unaudited)

7,368

7,964

7,368

BZ6H30H LLAEA
Six months ended 30 June

20224
2022

F&T
HKD’'000
(REEST)
(Unaudited)

20214
2021
FHT
HKD'000
(REEEET)
(Unaudited)

7,453 7,734
(1,223) (74)
6,230 7,660
(1,021) (74)
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SEGMENT INFORMATION

The executive Directors have been identified as
the chief operating decision-maker. The executive
Directors review the Group’s internal reporting in
order to assess performance and allocate resources.
Executive Directors has determined the operating
segments based on these reports.

The executive Directors considered the business from
product perspective, and determined that the Group
has the following operating segments:

- Airport business — operation of advertising
services in airports;

- Metro and Billboards business — operation of
advertising services in metro lines and billboards
and building solutions; and

- Bus and other business — operation of
advertising service in bus exterior & interior, and
bus shelter, and also advertising services from
other media spaces.

The chief operating decision-maker assesses the
performance of the operating segments mainly
based on revenue and gross profit of each operating
segment. Majority of the businesses of the Group are
carried out in Mainland China and Hong Kong during
the period. Selling and marketing expenses and
administrative expenses are common costs incurred
for the operating segments as a whole and therefore
they are not included in the measure of the segments’
performance which is used by the chief operating
decision-maker as a basis for the purpose of resource
allocation and assessment of segment performance.
Other income, other gains, net, finance costs, net and
income tax credit are also not allocated to individual
operating segment.

There are no segment assets and liabilities information
provided to chief operating decision-maker.
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5 ZBERGE) 5 SEGMENT INFORMATION (Continued)
EREED BN HERMT - The segment information for the operating segments
was as follows:

ik 1) Btk

BB BEEEER Hih K et
Metro and Bus and
Airport Billboards other

business business business Total
FTHET THET FHER FTHET
HKD’000 HKD’000 HKD’000 HKD’000

(R#EZEET) (Unaudited)

22022568308 LA Six months ended 30 June 2022

A Revenue 363,677 338,224 269,964 971,865
L YNI#N Cost of revenue (204,299) (342,004) (257,136) (803,439)
EF,/(£8) Gross profit/(loss) 159,378 (3,780) 12,828 168,426

FREREARNDERE Share of net profit/(loss) of

KFFE,(B8) investments accounted for using

the equity method 7,000 (4,806) - 2,194
PEEE Segment results 166,378 (8,586) 12,828 170,620
HERMIGHERS Selling and marketing expenses (89,748)
AL Administrative expenses (93,290)
EREEREBRETE Net impairment losses on

financial assets (10,888)
HEA Other income 8,955
Hiblias - F588 Other gains, net 70,538
BEWRA Finance income 932
RN Finance costs (138,518)
BRERCA - F58 Finance costs, net (137,586)
BT BR A EE Loss before income tax (81,399)
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BER(E) 5 SEGMENT INFORMATION (Continued)
' EERIT ¢ (&) The segment information for the operating segments
was as follows: (Continued)

I N
=
S
figd
S
kaj
=
)

b8 & BEtrk

Winkl BEEEER  HthEH
Metro and Bus and

Airport  Billboards other

business business business Total
T FET FHAIT FHETT
HKD'000 HKD'000 HKD'000 HKD’000

(R#EZE:T) (Unaudited)

HZE2021E6H308 L5 A8 Six months ended 30 June 2021

WA Revenue 379,877 353,737 250,035 983,649
W AR Cost of revenue (252,166)  (322,300)  (252,709)  (827,175)
EF,/(£8) Gross profit/(loss) 127,711 31,437 (2,674) 156,474

FREREARNDERE Share of net profit/(loss) of

K F B, (B8) investments accounted for using

the equity method 8,816 (3,879) (504) 4,433
DS Segment results 136,527 27,558 (3,178) 160,907
SHE ki ERS Selling and marketing expenses (83,089)
IHHAS Administrative expenses (100,403)
PREEREBRFE Net impairment losses on

financial assets (7,548)
H g A Other income 17,572
Hhlhzs - 38 Other gains, net 19,495
BMEKA Finance income 1,038
RN Finance costs (150,453)
BEKAN - FH Finance costs, net (149,415)
BRFTBHAIE R Loss before income tax (142,481)
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5 ZoHERGE)
WABEATSE :
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R — B R B RE SR BV U A
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5 SEGMENT INFORMATION (Continued)
Revenue consisted of the following:

BZ6H30HLLAEA
Six months ended 30 June
2022%F 20214
2022 2021
FET T
HKD’'000 HKD'000
(REET) (REEEE)
(Unaudited) (Unaudited)
Advertising display revenue 799,769 839,150
Advertising production, installation
and dismantling revenue 172,096 144,499
971,865 983,649

The timing of revenue recognition of the Group's
revenue was as follows:

BZ6H30R IL~EA

Six months ended 30 June
2022%F 20214
2022 2021
FET FHET
HKD’'000 HKD'000
(REEET) (REEER)
(Unaudited) (Unaudited)
Revenue over time 799,769 839,150
Revenue at a point in time 172,096 144,499
971,865 983,649
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5

DEE R (E)
AEBRAREDHIAT -

SEGMENT INFORMATION (Continued)
The geographical distribution of the Group’s revenue
was as follows:

BZ6H30H 1L EA

Six months ended 30 June
2022%F 20214
2022 2021
FET FHTT
HKD’'000 HKD'000
(REET) (REEEE)
(Unaudited) (Unaudited)
H B3, Mainland China 698,093 754,585
i B A K H A B Hong Kong and others 273,772 229,064
971,865 983,649

FEERBERERF  REBZE2022F K
202156 A30B IERNEA - BIEEMAE
FPEMAEERKAH10%TIA L -

2022 6 430 H 2021412 A 31
B AEEHERPEE(ERMTAR
BIEFSHEERIN) G B A
TEEENEMER - ABOT

The Group has a large number of customers, none of
whom contributed 10% or more of the Group's total
revenue during six months ended 30 June 2022 and
2021.

The Group’s non-current assets other than financial
instruments and deferred income tax assets were
located in Mainland China, Hong Kong and others at 30
June 2022 and 31 December 2021 as follows:

R20224F R20214F

6H30H 12H31H

As at As at

30 June 31 December

2022 2021

FExT FHET

HKD'000 HKD'000

(REET) (B FE5T)

(Unaudited) (Audited)

B A Mainland China 3,074,088 4,091,195
rhE EH A R EH MR Hong Kong and others 609,604 761,137
3,683,692 4,852,332
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6

HAEEEEEBERAT 2022 HHIHRE 36

V% BERSDSHE BREYER 6 PROPERTY, PLANT AND EQUIPMENT,
BEE INVESTMENT PROPERTIES AND INTANGIBLE

(REREET)
HZ£2022F6H30H L~ E A

#2022F1 818 EH
IREFE

NE

e KBS (HF15)

HE
BERnEES

R2022F6H30H K
HAREEFE

(k&&=
B£2021F6H30H LR MEA

R2021F1 818 HWEHD
IEEFE

NE

NEEEE

e KBS (M7 15)

Y F X 7]
HEMBATE
HE

BERnEER

R2021F6H30H K
HREEFE

ASSETS

nE - BE
SET]
Property,

plant and
equipment
TAET
HKD’000

(Unaudited)
Six months ended 30 June 2022

Opening net book amount

REM*

Investment
properties
TET
HKD'000

BREE

Intangible
assets
FET

HKD'000

as at 1 January 2022 174,150 68,909 17,150
Additions 18,522 10,808 54
Depreciation and amortisation

(Note 15) (25,819) - (1,190)
Disposals (127) - -
Currency translation differences (4,469) (837) (56)
Closing net book amount

as at 30 June 2022 162,257 78,880 15,958
(Unaudited)

Six months ended 30 June 2021
Opening net book amount

as at 1 January 2021 74,126 10,997 19,197
Additions 5,068 = 47
Change in fair value = 18,345 =
Depreciation and amortisation

(Note 15) (16,334) - (1,230)
Acquisition of a subsidiary 67,928 38,902 =
Disposal of a subsidiary (3,180) = -
Disposals (88) - -
Currency translation differences 678 636 17
Closing net book amount

as at 30 June 2021 128,198 68,880 18,031
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7 ERAEEEREESE 7 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES
(a) REHEHTHEEABREINES (a) Balance recognised in the condensed consolidated
interim balance sheet
(EHESE Right-of-use assets
THfERE EERE et
Land use Advertising
rights fixtures Total
TR FHT THT
HKD'000 HKD’000 HKD'000
(REEFT) (Unaudited)
"2022F181H At 1 January 2022 23,338 4,460,726 27,420 4,511,484
NE Additions - 87,868 4,552 92,420
8k Termination - (388,361) - (388,361)
HEEHtE Lease remeasurement - (107,514) - (107,514)
8 (B BT 18 1 ) F 5 Reversal of impairment loss, net - 14,135 - 14,135
PrE R (M at15) Depreciation and amortisation
(Note 15) (342) (616,503) (7,024) (623,869)
B E =5 Currency translation differences (1,016) (145,924) (781) (147,721)
1202256 H30H At 30 June 2022 21,980 3,304,427 24,167 3,350,574
(RERET) (Unaudited)
MR2021FE181H At 1 January 2021 23,347 3,431,996 14,385 3,469,728
NE Additions - 1,335,442 12,900 1,348,342
1k Termination - (8,330) (258) (8,588)
HE M B LA Disposal of a subsidiary - (41,127) (566) (41,693
PreE s (M at15) Depreciation and amortisation
(Note 15) (341) (535,370) (6,826) (542,537)
iR E =R Currency translation differences 266 32,542 646 33,454
202156 H30H At 30 June 2021 23,272 4,215,153 20,281 4,258,706
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7 ERAREEREESERE#E) 7 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (Continued)
(a) NEBHAHTHEEEBRERINER (a) Balance recognised in the condensed consolidated
(#) interim balance sheet (Continued)
HEEE Lease liabilities
20224 720214
6H30H 12H31H
As at As at
30 June 31 December
2022 2021
FET FET
HKD'000 HKD'000
(REES) CEp)
(Unaudited) (Audited)
mEE Current portion 1,219,159 1,434,293
ERENE D Non-current portion 2,898,981 3,941,871
HEEERAE Total lease liabilities 4,118,140 5,376,164
8 [FERAEZEIARNRE 8 INVESTMENTS ACCOUNTED FOR USING THE

EQUITY METHOD

BZ6H30R IL~EA
Six months ended 30 June
2022%F 20214
2022 2021

FET FHET
HKD’'000 HKD’000
(REEET) (REEER)
(Unaudited) (Unaudited)

) At beginning of the period 71,751 50,629
BIELENBRRRAE Additions upon deemed disposal of a

subsidiary - 3,931
FE(RZ4E Share of results 2,194 4,433
BEmE s Currency translation differences (3,089) 672
& At end of the period 70,856 59,665
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8 fEfER

EARNRE(E)

J/‘/\T7E'_'r$/§.f5’\2022¢6ﬁ 30 H Ay B &
RAEl e TIBMERRBAASEEER
B EEMRYBERTAEEEZE S

Eh o

Name of entity

READESARAF

Fujian Zhaoxiang
Advertising
Company Limited*

RIS EER
ARRA

Shenzhen Airport
Asiaray Media
Company Limited*

KEEHREFERARF
Zhuhai Yueya Media
Company Limited*

HESTRRSER
ﬁl‘ﬁ’& l
Jiangsu Zhihui Space
Advertising Media
Company Limited*

WRHEA R ER
BRAR

Zhuhai Asiaray
Newspaper Media
Company Limited*

REREBRES
BRAT

Tianjin Yatie Media
Advertising
Company Limited*

B
A=k

Date of
Incorporation/
establishment

20064 A29H
29 April 2006

201369 A29A
29 September 2013

201858 H22H
22 August 2018

20204°9A30A
30 September 2020

20174612 5208
20 December 2017

2017938278
27 March 2017

mEy/

AMRIER BEMEE

Place of
business/
country of

incorporation

G
the PRC

i
the PRC

FH
the PRC

G
the PRC

i
the PRC

i
the PRC

INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD (Continued)

Set out below were the associates of the Group as at
30 June 2022. The associates as listed below were held
directly by the Group, their countries of incorporation
are also their principal places of business.

FietE
Rzttt f

Percentage of
ownership
interest

Nature of
relationship

NG 2022: 30%
Associate (2021: 30%)
NG 2022: 49%
Associate (2021: 49%)
NG 2022: 40%
Associate (2021: 40%)
NG 2022: 49%
Associate (2021: 49%)
NG 2022: 49%
Associate (2021: 49%)
BELE 2022: 60%

Joint venture (2021: 60%)

*  For identification purpose only

Asiaray Media Group Limited

RBHE

Nature of business

MEREEFPIHESRE

Development and operations
of out-of-home advertising
media

MEREEFNRESRE

Development and operations
of out-of-home advertising
media

MEREEFNRERE

Development and operations
of out-of-home advertising
media

MEREEFPIHEERE

Development and operations
of out-of-home advertising
media

MEREEFNEERE

Development and operations
of out-of-home advertising
media

MEREEFNRERE

Development and operations
of out-of-home advertising
media
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9 EBEMBHEERER 9 DEFERRED INCOME TAX ASSETS AND
LIABILITIES
R2022%F 20214
6H30H 12A31H
As at As at
30 June 31 December
2022 2021
FHEx THT
HKD'000 HKD'000
(REHESE) (=)
(Unaudited) (Audited)
RS FREE Deferred income tax assets 254,120 229,280
RIEFAST ARG Deferred income tax liabilities (2,188) (2,331)
EEFTSI B EF5 Net deferred income tax assets 251,932 226,949

BZ6H30R IL~EA
Six months ended 30 June
2022%F 20214
2022 2021

FET FHET
HKD’'000 HKD’000
(REET) (REEER)
(Unaudited) (Unaudited)

) At beginning of the period 226,949 194,627
stABE Credited to profit or loss 28,567 39,000
T AH A AR S W as Credited to other comprehensive

income 202 -
BEmE = Currency translation differences (3,786) 7,269
HRAR At end of the period 251,932 240,896
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10 FEUWBRRN N H it R IR 10 TRADE AND OTHER RECEIVABLES
120224 720214
6H30H 12H31H
As at As at
30 June 31 December
2022 2021
FHEx FET
HKD'000 HKD'000
(REES) (#&2-E)
(Unaudited) (Audited)
nBEE Current assets
fEUR BR 7 (a) Trade receivables (a) 648,692 747,656
o RBERFUREEE Less: Impairment loss of trade
receivables (84,827) (77,798)
FEURBR X - JFEE Trade receivables, net 563,865 669,858
H b fE U SR TE Other receivables 256,509 312,048
B H A IR E B 1R Less: Impairment loss of other
receivables (4,945) (5,173)
H b U FRIA - JFEE Other receivables, net 251,564 306,875
JE WA B, Interest receivable 178 99
Ay Y O] 3% (E F Value-added-tax recoverable 59,340 72,357
FEFRIE Prepayments 65,241 93,826
940,188 1,143,015
ERBEE Non-current assets
Hip U I KR & Other receivables and deposits 5,167 8,888
et Total 945,355 1,151,903
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‘;,:10 FERER R S EWFRIE (&) 10 TRADE AND OTHER RECEIVABLES (Continued)
(a) AKEBHLTERFTREER - BUKE (@) The Group has various credit terms for its customers.
PR EZHHMBRROTT ¢ Ageing analysis of the trade receivables by invoice

date was as follows:

A20225F 20214

68308 12A31H

As at As at

30 June 31 December

2022 2021

FExT FAT

HKD’000 HKD'000

(REEEST) (& E5T)

(Unaudited) (Audited)

%6 A Up to 6 months 392,384 540,664
6EAZE1218A 6 months to 12 months 105,151 79,412
1FEZ2MF 1 year to 2 years 69,013 51,367
2GF&E34F 2 years to 3 years 20,526 21,143
3FLAE Over 3 years 61,618 55,070
648,692 747,656
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10 FEWERFR R H B WRIE (&) 10

(b)

THREZ5K202296 A30H %2021412 (b)
A31B AR A BE D/ R IRRE R
EAREREIRBEER

ST

526 A
Up to
6 months
TR
HKD'000

(RIEFR) (Unaudited)
BHEEREE Expected credit loss rate 1.64%
REAE Gross carrying amount 394,362
BiREE Loss allowance 6,468

TRADE AND OTHER RECEIVABLES (Continued)

The following table presents the balances of gross
carrying amounts and the loss allowance in respect of
trade receivables by invoice date as at 30 June 2022
and 31 December 2021:

Collectively assessed

H2022F6A30H
At 30 June 2022

AR ZE
128 15Z25 25Z3% 3FEBE

6 months 1 year 2 years
to to to Over
12 months 2 years 3 years 3 years Total
TR TR TR TR TR
HKD'000 HKD'000 HKD'000 HKD'000 HKD'000

1.96% 14.97% 38.12% 96.14% N/ATER
104,877 72,930 16,795 19,463 608,427
2,059 10,920 6,403 18,712 44,562

7% 68 A
Up to
6 months
THT
HKD'000

(B &5t) (Audited)
HHEEERX Expected credit loss rate 1.05%
REAE Gross carrying amount 540,664
BEEE Loss allowance 5,654

12021124318
At 31 December 2021
I EES

120[8R 15226 26FE3%F UL st

6 months 1 year 2 years

to to to Over

12 months ATCES 3 years 3 years Total
FERL FERL FERL FERL FERL
HKD'000  HKD'000  HKD'000  HKD'000  HKD'000

1.66% 13.26% 37.90% 95.54%  N/ARE

79,412 51,367 18,528 15,568 705,539
1,321 6,810 7,022 14,874 35,681
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i

10 EWREFEEMEWTRIEZ) 10 TRADE AND OTHER RECEIVABLES (Continued)
b) (& (b) (Continued)
&R &F & Individually assessed

H2022F6A30H
At 30 June 2022

AR ZE
B5%6fHA 128 15Z25 25Z3% 3FEBE et

6 months 1 year 2 years
Up to to to to Over
6 months 12 months 2 years 3 years 3 years Total
TR TR TR TER  TER  TER
HKD'000 HKD'000 HKD'000 HKD'000 HKD’000 HKD'000

(REE&ET) (Unaudited)

BHEEEEX Expected credit loss rate N/ATER N/ATER N/ATER 100% 100% N/ATEH
ap et Gross carrying amount - - - 460 39,805 40,265
EiRRE Loss allowance - - - 460 39,805 40,265

7220216124310
At 31 December 2021
YEES
=%68A 128 16226 2FE3F 3EPAE @ar

6 months 1 year 2 years
Up to to to to Over
6 months 12 months 2 years 3 years 3 years Total
FERL FERL FERL FERL FERL FERL
HKD'000  HKD'000  HKD'000  HKD'000  HKD'000  HKD'000

(f&=:t) (Audited)

HHEEBRX Expected credit loss rate N/ARET  N/ARNER  N/ARER 100% 100%  N/ARE A
BEmAE Gross carrying amount - - - 2,615 39,502 42,117
EREE Loss allowance = = = 2,615 39,502 42,117
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11 KRR 11 SHARE CAPITAL
TEREE &N
Number of
ordinary Share
shares capital
(FBR) (F#&m)
(thousand) HKD’000
ERTRAR : Issued and fully paid:
R2021%F12H31H8 ~ 20224118 K& At 31 December 2021, 1 January
2022F6 A30H 2022 and 30 June 2022 475,676 47,568
12 f#fHE 12 RESERVES

#OFE WRiA
SRR By XM
RHEE WEhRE  BERE  GMEBR  URRES SREREE  RMRR X
Perpetual
Share-based subordinated  Currency

Share FVOCI  Treasury compensation convertible translation Other Accumulated
premium  reserve stocks  reserve  securities differences reserves losses Total
Tén Thn Thn Tén Tén Thn Thn Tén Thn
HKD'000  HKD'000  HKD'000  HKD'000  HKD'000  HKD'000  HKD'000  HKD'000  HKD'000

20221515 (8F:) At 1 January 2022 (Audited) 380,606 (1522)  (18,573) 267,333 M (23327)  (3%4027) 283,207

GeFE: Comprehensive loss:
THEE Loss for the period - - - - - - - (107,993 (107,993)
4 Other comprehensive loss S 4) - - - (13,059) - - (140m)
GRERER Total comprehensive loss - ) - - - (13,058) - (107,993 (122,072)
-DEXARGTARES - Distrbutons to PSCS - - - - - - (6098 (6,098)
- BRORBEEERR - Vesting of shares under Shere
Award Scheme - - (370) 3 - = o - -
ERNECERE Total transactions with owners,
BEANRAAE recognised directl in equity - - (370) 3n - - - (6098 (6,09)

H202056R30R (KEB5) At 30 June 2022 (Unaudited) 380,606 (2,543)  (18,943) 0 267,33 (341)  (23327)  (448118) 155,037
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12 #EE) 12 RESERVES (Continued)

ROEE  HaiE ERRG WakEs SHAEEE  EtEG
Perpetual
subordinated ~ Currency
Share Treasury ~ convertible translation Other  Accumulated

premium reserve stocks  securities  differences reserves losses Total
Thn Thn Thn Thn TAL Thn Tin Thn
HKD'000  HKD'000  HKD'000  HKD'000  HKD'000  HKD'000  HKD'000  HKD'000

R202151 B 1B (£%sr) At 1 January 2021 (Audited) 380,606 (1,287) (17.336) 69,733 (7.907) (23327)  (153,029) 247 453
LeER: Comprehensive loss:
i Loss for the period = = = = = - (11933) (119,335
EfteAEE Other comprehensive loss - (74) - - 11,543 = = 11,469
GeERes Total comprehensive loss - (74) - - 11,543 - (11933)  (107,866)
“BIKARRTERES - lssue of PSCS - - - 122600 - - - 122,600
~HiENEAR - Disposal of a subsidiary - - - - - - 362 362
ERNERRIA Total transactions with owners,
EEANRAER recognised directly in equity - - - 122600 - - 2 122962

1#2021%6A30R (REH:T) At 30 June 2021 (Unaudited) 380,606 (1,361) (17336) 192333 3,636 (23327)  (272002) 262,549
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13 EBARRRAEMENKE

13 TRADE AND OTHER PAYABLES

R2022%F 120214
6H30H 12H31H
As at As at
30 June 31 December
2022 2021
FHEx TFHT
HKD'000 HKD'000
(REES) (=)
(Unaudited) (Audited)
JESBR K (a) Trade payables (a) 81,987 123,435
JERtEERBRETEEBS Accrued concession fee charges for
advertising fixtures 163,247 109,758
H fih fE B 18 Other taxes payables 16,762 16,838
FETRI S Interest payables 1,006 343
NS RETRA Salary and staff welfare payables 19,727 34,594
Hh fE 5 R Other payables 65,398 54,969
348,127 339,937
(@) 12022%F6A30H Kk2021F12H (@) As at 30 June 2022 and 31 December 2021, the
318 - ENEREREZEAHDY ageing analysis of the trade payables based on
IR AT - invoice date was as follows:
n20224F 20214
6H30H 12H31H
As at As at
30 June 31 December
2022 2021
FExT THET
HKD'000 HKD'000
(RES) (EFE)
(Unaudited) (Audited)
=%6{EA Up to 6 months 51,785 117,086
6EAZ=12{8 A 6 months to 12 months 27,190 3,489
1 R26F 1 year to 2 years 1,506 1,058
2FE3F 2 years to 3 years 361 439
3FLAE Over 3 years 1,145 1,363
81,987 123,435
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14 EHERE

EHaE Contract liabilities

AEBEEREFBYHHREERF 155
[EFAHMBRAIRRETFANMEMZ
BfE - ANABERARERTFEE
B mk RS ATIER P IRKA IR - BA
SERBEANENT  ANEEMER
RN -

SFABTE R EGHRNDERKA

14 CONTRACT LIABILITIES

R2022%F MR20214F

6H30H 12A31H
As at As at
30 June 31 December
2022 2021

FET TFET
HKD’'000 HKD’000
(REEES) (&25T)
(Unaudited) (Audited)

143,692 155,149

The Group has recognised liabilities related to
contracts with customers in accordance with HKFRS 15
“Revenue from contracts with customers”. The contract
liabilities represented advance from customers before
Group transfers good or services to customers.
Contract liabilities are recognised as revenue when the
Group performs under contract.

The revenue recognised that was included in the
contract liabilities balance at the beginning of the
period:

HZ6H30H1EXEA
Six months ended 30 June
20224 20214
2022 2021

FB FET

HKD’000
(REEST)
(Unaudited)

HKD’000
(RE&EET)
(Unaudited)

SFAHVAE N B BEESHERRUA Revenue recognised that was included
in the contract liabilities balance at

the beginning of the period 155,149 107,241
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15

SR
MTREER T HAE QR
%,/ (5t A) :

EREEERE(ME7)
ME - BB RREITE(Hits)

BERMFEX
A B ZE R ERA

E IR K EBREFRX
B EESE (M ize)

15 OPERATING PROFIT

5B 40 The following items have been charged/(credited) to

the operating profit during the interim period:

BZ6H30H 1L EA
Six months ended 30 June
2022%F 20214
2022 2021

F&ET TET
HKD’'000 HKD’000
(REEEST) (REEEET)
(Unaudited) (Unaudited)

Variable concession fee charges for

advertising spaces 30,135 70,394
Rent concession fee deduction (114,109) (51,395)
Expenses related to short-term

concession fee 122,904 177,196
Depreciation of right-of-use assets

(Note 7) 623,869 542,537
Depreciation of property, plant and

equipment (Note 6) 25,819 16,334
Employee benefit expenses 135,851 129,960
Project installation and dismantling

costs 68,093 68,068
Travelling and entertainment expenses 8,874 7,795
Amortisation of intangible assets

(Note 6) 1,190 1,230
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16 EHuA 16 OTHER INCOME

BZ6H30H 1L EA
Six months ended 30 June
2022%F 20214
2022 2021

FET TET
HKD’'000 HKD’000
(REET) (REEEET)
(Unaudited) (Unaudited)

2GSRI ON Government subsidy income
—RBRE (A1) — Tax refund (Note (i) 687 9,718
—[RSEZE JEH 8 (A7) — Employment Support Scheme
(Note (ii)) 496 =
& & TR WA Advertising consulting service income 1,309 3,979
WL RN EEER Reimbursement of installation and
maintenance costs - 1,173
& & R AT AR TS WA Advertising design service income 1,087 1,327
AW A Rental income 2,626 852
MR EMA Dividend income 213 228
RIRITTEXRGE Compensation from counter parties for
breach of contracts 8 -
EAh Others 2,529 295
8,955 17,572
Pt &E Note:
(i) B # B AR RN EIR - AR BUTRER Y (i) Government subsidy income represented various tax refunds
K ZIETHERBEITEENR o granted by the relevant government authorities with no
unfulfilled obligations as at the period end.
(i)  FRFRERBBRFIITERERBARENEUE (i)  The amount represents salaries and wages subsidies granted
EeBEMNARSNMEEIENFERTE under Anti-Epidemic Fund by the Government of the Hong
Rk ° Kong Special Administrative Region for the use of paying wages

of employees.
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17 Hibs o FEE 17 OTHER GAINS, NET

HZE6HA30HIE{EA
Six months ended 30 June
20224 20214
2022 2021

F&T TFET
HKD’000 HKD’'000
(REET) (REEZEET)
(Unaudited) (Unaudited)

MEEMTE R IEIKERFEE Net gains from lease remeasurement

and termination 65,213 256
FE o U ES F 5B Net exchange gains 5,196 611
REMFE N FER = Fair value gains on investment

properties - 18,345

HEME  BERRED (Loss)/gains on disposal of property,
(B18),/ W= plant and equipment (4) 9
HE ML Al Es Gain on disposal of a subsidiary - 362
HAith Others 133 (88)
70,538 19,495

18 MERZE  FHE 18 FINANCE COSTS, NET

HZ6H30R L EA
Six months ended 30 June
20224 20214
2022 2021

FET TFET
HKD’'000 HKD’000
(REEST) (CRE&EET)
(Unaudited) (Unaudited)

S0 ON Finance income

—SR1TFERFI B LA — Interest income on bank deposits (932) (1,038)

ELE-05%: Finance costs

—RITERVHNEFAZ — Interest expense on bank borrowings 4,449 3,924

—HERENTNERX — Interest expense on lease liabilities 134,069 146,529
138,518 150,453

BMERAL - FEE Finance costs, net 137,586 149,415
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19 FEHRER 19 INCOME TAX CREDIT
REBE F 20224 202156 A30H IE The income tax credit of the Group for the six months
NERAWEERERESITIT ended 30 June 2022 and 2021 was analysed as follows:

BZ6H30H 1L EA
Six months ended 30 June
2022%F 20214
2022 2021

FET TET
HKD’'000 HKD’000
(REET) (REEEET)
(Unaudited) (Unaudited)

BIERFT 1S3 Current income tax
— B EMREHR - PRC corporate income tax 22,040 10,186
—HEFENEH - Hong Kong profits tax 4,215 —
26,255 10,186
IEAEFL A Deferred tax (28,567) (39,000)
(2,312) (28,814)
20 BREE 20 LOSS PER SHARE
(a) HZXK (a) Basic
FREXREBEIIBRBEARNRAREAR AEMN Basic loss per share is calculated by dividing the
BB E KRB AR ESFD IR - B loss attributable to owners of the Company less the
AHAR B 317 LB AR I 19 EiEt & - distribution of PSCS by the weighted average number

of ordinary shares in issue during the period.

BZ6H30H LLAEA
Six months ended 30 June
20225 20214

2022 2021
(REES) (RE&EET)
(Unaudited) (Unaudited)

KABERE AEGER(THET) Loss attributable to owners of the

Company (HKD'000) (107,993) (119,335)

W K ARER AR TE 5 7 K Less: Distribution to PSCS (HKD’000)
(F&T) (6,098) (1,838)
(114,091) (121,173)

AT LB INEFLHE(TR) Weighted average number of ordinary
shares in issue (thousands shares) 465,987 468,923

iz EE(AFRBILAIR) Loss per share (expressed in

HK cents per share) (24.5) (25.8)

HAEEEEEBERAT 2022 HHIHRE 52



& BA S OF P HIEF 2 & BIFHEE  NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

20
(b)

21

BREEE)
BEREEERIBREBRARBME
8 PSR K oK A IR AR AT RS RE 25 P EE AR
PEEEETEAR(FRESRE
SBARMND F) B BITEIING BAINE
FHOBEREAE -

BIE20224F 202156 H30H 1 HifA -
2N 55 [ B P A MoK AR AR TR IR E 25 H
BRAUESESEREAEE  BARH
NEBREERE  RAETESREE
EBERBYARGFEERA -

BRE

HZE 202296 A308 1E /5@ A 88K
SR ERARE - B RS HRINE
BRI BB (B 22021F6 A30H 1E7X
@A : &) o

20
(b)

21

LOSS PER SHARE (Continued)

Diluted

Diluted loss per share is calculated by adjusting
the weighted average number of ordinary shares
outstanding by the assumption of the conversion of
all potential dilutive ordinary shares arising from share
options granted by the Company and PSCS (forming
the denominator for computing diluted earnings per
share).

For the period ended 30 June 2022 and 2021, the
Group's share options and PSCS could potentially
dilute basic loss per share in the future, but were not
included in the calculation of diluted loss per share
because they are anti-dilutive for the period.

DIVIDENDS

No dividend was paid or proposed during the six
months ended 30 June 2022, nor has any dividend
been proposed since the end of the interim reporting
period (six months ended 30 June 2021: Nil).
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22 EXBELRS 22 SIGNIFICANT RELATED PARTY
TRANSACTIONS

(a) EHEAERRS (a) Transactions with related parties
s EXCE MM TR S 0 AEE SR Same as disclosed in other notes above, the following
HERAESTREB E2022% K2021%F6 A significant transactions were carried out between the
0B IEANEAEITTUATEARS - & Group and its related parties during the six months
ERE ZEBEHIRINESELA ended 30 June 2022 and 2021. In the opinion of the
T2 Fh ¥ 7K £ B B 4% A 8 Y 19 TE B G R Directors, the related party transactions were carried
1T ° out in the normal course of business and at terms

negotiated between the Group and the respective
related parties.

BZ6H30H L AA
Six months ended 30 June
20224 20214
2022 2021

FET FHET
HKD’000 HKD'000
(REELT) (REERET)
(Unaudited) (Unaudited)

BEERTRREHBA Advertising display service income
L NG - Associates 5,039 6,047
A NG Rl e - Non-controlling interests in subsidiaries 150 2,429
5,189 8,476
EEZERETREEXH Concession fee charges for advertising
spaces
/N - Associates 103,851 93,365
— A B A B FEFE AR 2 — Non-controlling interests in subsidiaries 29,472 21,073
133,323 114,438
HEWA Rental income
- B EEHIF— @A T - Arelated company controlled by Mr. Lam 6 24
MAZHSHEX Office rental expenses
— KT E A BRI FEIE R = - Non-controlling interest in subsidiaries 487 283
— BARSE A I B R E R A — Related companies controlled by Mr. Lam 228 228
715 511
B4 EARHE A SR IEERME Utilities cost paid/payable to non-
HNEEZ HRAR controlling interest in subsidiaries
A NG Rl e - Non-controlling interest in subsidiaries 2,782 1,521
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22 BEXBEFIRZ(E)

(a) EBELXRZ(E)
FTEEEAESFH
REERBENXAENEZEEAR
(BRES  BFRATEREMBRT
BAB)FBIT

22 SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

(a) Transactions with related parties (Continued)
Key management compensation
The compensations paid or payable to key
management personnel (including directors, chief
executive officer and other senior executives) for
employee services are shown below:

BZ6H30HLEA
Six months ended 30 June
2022%F 20214
2022 2021
FHEx T
HKD'000 HKD'000
(REHEE) (RE&=EET)
(Unaudited) (Unaudited)
IERH® Wages and salaries 3,485 3,170
RS Retirement scheme contributions 27 18
3,512 3,188
(b) EHBEEFWNER (b) Balances with related parties
(i)  EBREWIEH (i) Included in trade receivables:
M20224F R20214F
6H30H 12H31H
As at As at
30 June 31 December
2022 2021
FTExT THT
HKD'000 HKD'000
(RES) (#EEE)
(Unaudited) (Audited)
A= WNE Associates 11,404 11,402
S ENGIESE 22 e Non-controlling interest in subsidiaries 1,351 3,465
BEMHE Joint venture 1,067 957
13,822 15,824
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22 EAEEFRS(E) 22

A EREEBRAR

SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

BHRRE MK (4Z) (b) Balances with related parties (Continued)
(i)  EFRESBREL - (i) Included in trade payables:
20224 720214
6H30H 12H31H
As at As at
30 June 31 December
2022 2021
FET TFET
HKD'000 HKD'000
(REEEST) (&25T)
(Unaudited) (Audited)
NS Associates 124 148
TR A B8 FE AR 21 Non-controlling interests in subsidiaries = 3,968
SR Joint venture 1,299 753
1,423 4,869
(i) EFRTEN FLIE - (i) Included in prepayments:
M20224F 20214
6H30H 12H31H
As at As at
30 June 31 December
2022 AOVA
F&ET TET
HKD'000 HKD'000
(RE&ES) (#&2&5T)
(Unaudited) (Audited)
LRG| Associates 1,342 _
NCIEEPNGIECE S 2 g Non-controlling interests in subsidiaries 18,435 25,785
I E Mr. Lam 17,540 -
37,317 25,785
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22 EXBERRS(#) 22 SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

(b) E@EEEEE’J ER(4E) (b) Balances with related parties (Continued)

(iv) BRIEGTESZEREFFLEES (iv) Included in accrued concession fee charges for
b.”/ : advertising spaces:

R2022%F 20214
6H30H 12A31H
As at As at
30 June 31 December
2022 2021
FET FHEIT
HKD’000 HKD'000
(REET) (&&E:T)
(Unaudited) (Audited)
NG| Associates 91,724 55,725
A NGO E =2 T Non-controlling interests in subsidiaries 5,746 15,336
AEDE Joint venture 2,638 1,054
100,108 72,115

(v) EBREMEKIE :

(v) Included in other receivables:

M20224F 20214

6H30H 12H31H

As at As at

30 June 31 December

2022 2021

FTExT T

HKD'000 HKD'000

(RES) (#EEE)

(Unaudited) (Audited)

LRG| Associates 6,577 6,880
NGNGB S 2 g Non-controlling interest in subsidiaries 5,593 48,878
BEDE Joint venture 48,080 =
60,250 55,758
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22 EAEEFRS(E) 22

A EREEBRAR

SIGNIFICANT RELATED PARTY
TRANSACTIONS (Continued)

BHRRE MK (4Z) (b) Balances with related parties (Continued)
(i) EBREMENFIE - (vi) Included in other payables:
R2022%F 20214
6H30H 12A31H
As at As at
30 June 31 December
2022 2021
FHExT THT
HKD'000 HKD'000
(REHEE) (BH=E)
(Unaudited) (Audited)
A= WNE Associates 162 170
TR A B8 FE AR 21 Non-controlling interest in subsidiaries 2,379 2,972
2,541 3,142

(vii) HERHEEEBE - (vii) Included in lease liabilities:
M20224F
6H30H
As at
30 June
2022

FTExT
HKD’000
(RES)
(Unaudited)

Related companies 1,529,517

R20214F
12H31H

As at

31 December
2021

FHET
HKD'000
(g2
(Audited)

1,989,298
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$%lm¢%§}%ﬂqﬂﬁqm@%ﬁ%1@,§%
HEBRFHIOFHEE - 2EEI - BE -
R FRIKEF o Eézozzﬁéﬂ 308 - A%
BHE1,104%EB (2021F6 A30H : 1,101
ZEE) - R K2021 FRNFSETEL
BERAD A B135.9F 8B T R130.08
BT -

FHIRE
EFSWAEZBRNMNALMA P EE (2021
F6H308 : ) o

HUMAN RESOURCES AND REMUNERATION
POLICIES

The Group offers competitive remuneration packages,
including trainings, medical, insurance coverage and
retirement benefits, to all employees in Hong Kong and
in Mainland China. As at 30 June 2022, the Group had
1,104 employees (30 June 2021: 1,101 employees). The
total salaries and related costs for the Period and the
corresponding period in 2021 amounted to approximately
HKD135.9 million and HKD130.0 million, respectively.

INTERIM DIVIDEND

The Board does not recommend the payment of an interim
dividend for the Period (30 June 2021: Nil).
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EERFETHRABRAQ2ARMD - A
EROREEET Z2EERAXR

20226 H308 » RRRIEERF EITH
ABREBEARARRR S E M AR EE
(EEA(BHFRBERID(EFEHEBMEKF
I EXVER) 2 AR B R (TR 1) - IR
Rk ERETHEEELARBEE SR RHAE K
PIE3S2FAFEZELMA - SREBEFEH
EBRSGMAER DR (THZAM]) &S EMmRA
([ EmRA DM +AE EHETAERE
TEFXZWEETH ([RETR ) MER
NIV B 50 v=R (L

B HENE

Name of Director

BB (IR E])

2REFENEIMA

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES OF THE
COMPANY, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2022, the interests and short positions of
the Directors and chief executives of the Company and
their associate in the shares of the Company (“Shares”),
underlying Shares and debentures of the Company or any of
its associated corporation (within the meaning of Part XV of
the Securities and Futures Ordinance (“SFO")), as recorded
in the register required to be kept under Section 352 of
the SFO, or as otherwise notified to the Company and The
Stock Exchange of Hong Kong Limited (“Stock Exchange”)
pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (“Model Code”) as set out in
Appendix 10 of the Rules Governing the Listing of Securities
on the Stock Exchange (“Listing Rules”), were as follows:

20225

6H30H

EAR A F

ERITRAE

ZBHNES

Approximate

percentage of

issued share

capital of the

Number of Company as at

Capacity/Nature of interest Shares 30 June 2022?

373,496,943 (L) 78.52%

REZEHEZENERRERESA
Lam Tak Hing, Vincent Founder of a discretionary trust,
("Mr. Lam") interest in a controlled

corporation and beneficial owner
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1 373,496,943 f% B% {7 £ #E ()Media Cornerstone
Limited ( [ Media Cornerstone | ) E #% # A &)
254,921,500 & f& 7 : (ii)Space Management
Limited ([ Space Management | ) & & # A &)
38,200,000 & {7 K sk AR A% AT #3877 ([ AR
WA ES ) (BIE2021F K AR R AR ES)
ﬁmﬁ']?&‘ﬁxfg AldEIR A A $£48,910,058 % i 15 ¢

(iS4 B a5 B 80K AR AR P HR AR 78 55 B AR Y
R #E - AT R31,465,385R R o ARAMEE
#Space Management#) Mt — [ 5 } Shalom Trust
IR - MERMEFAEMedia Cornerstonef) & #
BEITRA - REBEEFESF RGN - MEEBERE
#Media Cornerstone & Space Management® & ¥
W IR AR

2 MR2022F 6 A30H - ARBEEHTHRA AR
475,675,676/ %170 -

EESE
L miFe

B XX EEI - R202296H30H -
BAANRBEEREBTHRABRARRHKHE
ERAEEE(TE R EFHF MBS KM EXV
H)z2lkm - HERO REEFEFHEEERLA
RIBES NS IEFIFEI521EBHEE 2 B M
A SRR IZ ST BIZE NS A D F) KB AP
ZRERAR -

Notes:

1 The 373,496,943 Shares include (i) 254,921,500 Shares beneficially
held by Media Cornerstone Limited (“Media Cornerstone”); (ii)
38,200,000 Shares and the conversion rights attaching to perpetual
subordinated convertible securities (“PSCS") (including the 2021
PSCS), convertible into 48,910,058 Shares in aggregate beneficially
held by Space Management Limited (“"Space Management”); and (iii)
the conversion rights attaching to PSCS convertible into 31,465,385
Shares beneficially held by Mr. Lam. As Mr. Lam is the sole shareholder
of Space Management and the founder of the Shalom Trust which
indirectly holds the entire issued share capital of Media Cornerstone,
Mr. Lam is deemed to be interested in all the interest beneficially held

by Media Cornerstone and Space Management under the SFO.

2 As at 30 June 2022, the issued share capital of the Company was
475,675,676 Shares.

Abbreviation:
“L"  stands for long position

Save as disclosed above, as at 30 June 2022, none of the
Directors and the chief executives of the Company had any
interest or short position in the Shares, underlying Shares
or debentures of the Company or any of its associated
corporation (within the meaning of Part XV of the SFO), as
recorded in the register required to be kept under Section
352 of the SFO or which are required to be notified to the
Company and the Stock Exchange pursuant to the Model
Code.
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FTERRRRORAER G2 EHER K

B

20226 H308 - AT ALTRARFIRG
SEBERMEE D EAREE 7 MRS HH
EIFATFEZECMAZEEIOXR ¢

REGRAEBRG 2HE

BRERME B

Name of Shareholders

Media Cornerstone
Media Cornerstone

Shalom Family Holding Limited
Shalom Family Holding Limited

UBS Trustee (BVI) Limited
UBS Trustee (BVI) Limited

Space Management
Space Management

Antfin (Hong Kong) Holding Limited
Antfin (Hong Kong) Holding Limited

MMNEETCEERZRERAR]
(Hangzhou Yungiang Enterprise

Management Consulting Co., Ltd.*)

ISR R E R D AR A R]
(Ant Group Co., Ltd.*)
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INTERESTS AND SHORT POSITIONS IN THE
SHARES AND UNDERLYING SHARES OF THE
SUBSTANTIAL SHAREHOLDERS

As at 30 June 2022, the following persons had an interest
or short position in the Shares or underlying Shares of the
Company recorded in the register required to be kept under
Section 336 of the SFO:

Long Positions in the Shares and Underlying Shares

EERDTE BT
Rz
OB

Approximate

B HENHE g 4=

percentage of
issued share

Number of capital in the
Capacity/Nature of interest Shares Company®
EnEAA 254,921,500 (L) 53.59%
Beneficial owner
REZEHEE S 254,921,500 (L) 53.59%
Interest in a controlled corporation
Shalom Trustf) X 3EA 254,921,500 (L) 53.59%
Trustee of Shalom Trust
EmEAA 87,110,058 (L)@ 18.31%
Beneficial owner
EmEAA 35,675,676 (L)@ 7.5%
Beneficial owner
REZEHEE S 35,675,676 (L)@ 7.5%
Interest in a controlled corporation
REZEHEE = 35,675,676 (L)@ 7.5%

Interest in a controlled corporation

*  For identification purpose only
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EEATB BT
BA
REHE, 5B 51 BEHE g BOE DS

Approximate

percentage of
issued share

Number of capital in the
Name of Shareholders Capacity/Nature of interest Shares Company®
MINERREFE AR QA REIRFAE AR 35,675,676 (L)@ 7.5%
(Hangzhou Yunbo Investment Interest in a controlled corporation

Consultancy Co., Ltd.*)

BE E317(N(@)IEE MBI P RE T/ 35,675,676 (L)@ 7.5%
—HITPAL
Ma Yun A concert party to an agreement to

buy shares described in s.317(1)(a)

HER £317(1) (@) IGRE B B TE T 8 35,675,676 (L)@ 7.5%
—EITPAL
Eric Xiandong Jing A concert party to an agreement to

buy shares described in s.317(1)(a)

] E317(N (@) EBA B AT T 35,675,676 (L) 7.5%
—EITPAL
Fang Jiang A concert party to an agreement to

buy shares described in s.317(1)(a)

HB A E317(N (@) EBA B AT T 35,675,676 (L)% 7.5%
—EITPAL
Simon Xiaoming Hu A concert party to an agreement to

buy shares described in s.317(1)(a)

*  For identification purpose only
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KRN
N

ﬁ?\t
mH

S
ZHEE

e 44

Media Cornerstone H  Shalom Family Holding
Limited® & # 7% - ifiShalom Family Holding Limited
Bl 2 #{=7EShalom Trust2 & %4 * Shalom Trust
K 58 £ B A B E B T A & UBS Trustees (BVI)
LimitedVERE ZFEARKL ©

25 R B35 () 38,200,000 A% 17 : ii)7?<7\7’/(
ﬁ&ﬁ%ﬁﬁ B (BIE2021 F K AR BRI FH)

TERRARAE - IR R4 $£48,910,058/ R 15 ©
Space ManagementBM e E2 B ERHE ©

Antfin (Hong Kong) Holding Limited$$ 535,675,676
f&f% 5 ° Antfin (Hong Kong) Holding LimitedFa#7
MEBCEERZABRATNZERES - MMMNES
CEERZABRARYNHBEMIEERNHBRA
RIZEHA - NBBRERESREX(BRER)
(BB EMMBRRERESRCE(ARAR)
(BRDEHFFBERRERRMHARATEET
&7 48882 50% A I ©

MMNERREFRAERATNTER]) AEBRE
M EBABA UHBELE  HEREE B

FRERAERLEEDBIFEE34% - 22% ~ 22% %
2% o BEFERLE  HFEREE  BrHRL

L tABERA S A AR 32 A 815202068 A21 B 2 i
(T—8TALTHE]  BERBEEREHZHR
BEE TR - REBHRBEED - BREE5%
4 FBREA B LI RMERLEEREEE—
BOTBATHEZION  BRESESAREAR
—BITBATHEEMTNOSBEE 2RO HESR
HES o

7 2022 % 6 A 30 B
475,675,676 17 ©

CARBEBETRAR

RIEFR

YRR BEE SN - 202256 A30H I

m}\imxfﬁﬂaEﬁHﬂ%ﬁﬁEHEME

%&B}ﬂiﬂwﬁu%széf AFEZERMA
W//\F °
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Notes:

Media Cornerstone is wholly-owned by Shalom Family Holding Limited,
which is in turn wholly-owned by the Shalom Trust, a discretionary trust
established by Mr. Lam as settlor with UBS Trustees (BVI) Limited as the
trustee thereof.

Such interest includes (i) 38,200,000 Shares; and (ii) the conversion
rights attaching to the PSCS (including the 2021 PSCS) convertible into
48,910,058 Shares in aggregate. Space Management is beneficially
wholly-owned by Mr. Lam.

The 35,675,676 Shares are held by Antfin (Hong Kong) Holding
Limited. Antfin (Hong Kong) Holding Limited is wholly-owned by
MNEERCEERANAERAA (Hangzhou Yungiang Enterprise
Management Consulting Co., Ltd.*), which is in turn wholly-owned by
R EERMH AR AT (Ant Group Co., Ltd.*). Hangzhou Junhan
Equity Investment Partnership (Limited Partnership) (“Junhan”) and
Hangzhou Junao Equity Investment Partnership (Limited Partnership)
("Junao”) together hold more than 50% of SR EHE EE RN BRAF]'s
total issued shares.

Hangzhou Yunbo Investment Consultancy Co., Ltd. (“Yunbo”) is the
general partner of both Junhan and Junao, and is owned as to 34%,
22%, 22% and 22% by Mr. Ma Yun, Mr. Eric Xiandong Jing, Ms.
Fang Jiang, and Mr. Simon Xiaoming Hu respectively. Pursuant to an
agreement (the “Concert Party Agreement”) dated 21 August 2020
and entered into between Mr. Ma Yun, Mr. Eric Xiandong Jing, Ms.
Fang Jiang, and Mr. Simon Xiaoming Hu, they have agreed on certain
arrangements pertaining to their shareholdings in Yunbo. Pursuant to
the SFO, since each of Mr. Ma Yun, Mr. Eric Xiandong Jing, Ms. Fang
Jiang, and Mr. Simon Xiaoming Hu is a party to the Concert Party
Agreement, each of them is deemed to be interested in the Shares in
which the other parties to the Concert Party Agreement are interested.

As at 30 June 2022, the issued share capital of the Company was
475,675,676 Shares.

Abbreviations:

upn

Save

stands for long position

as disclosed above, as at 30 June 2022, there were no

other persons who had an interest or short position in the
Shares, or underlying Shares which recorded in the register
required to be kept under Section 336 of SFO.

*  For identification purpose only
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BB IR REET 2
RABWERET S T RIER2014F12 A
CEHBBHBREREZEmMRZERM ([t
2] TZEMARZAETAENAER
AT EAREBEFTE L AT gE1E 0 B B
LSRR EIFR o ZTEIR2015%F1 15
BA - WK 2025F1 148 Em  1BIE
ZEtE  BEEonRERAESEEANEER
BB AR A - AR B X AT EI AT IR B 2 IR R 1K
R ©

BHERMZETE AR - H£$%H 15,934,875 B
fiE - B2ERARR - 202296 A30H & A&
Na)IEB IR B ERITEA B -

RAHE - SERE - 176 - EmsRRE
FERHE -

R 17 2% B =t &
ARAFR2018F5 717 BIERM R SZE) = &l
([Rctn s2Eat &) - IR Ay BB T &M B
MERERYMEBETAERALHAKEIE
ENBRAEZER - LRKREEHBEA
RAKERELERERBEAS - UER
AEBARERBSIABEASR -

RAHE - SRERODEEE 3R 191,666
BRLED - AN 5 5 B R A o

EARE
RAHE » AEBELBEFAENRE

SHARE OPTION SCHEME

The Company’s share option scheme was adopted pursuant
to a shareholders’ resolution in writing passed on 6
December 2014 (the “Scheme”) for the primary purpose
of providing incentives or rewards to eligible persons as
defined in the Scheme for their contribution or potential
contribution to the Group. The Scheme took effect on 15
January 2015 and will expire on 14 January 2025. Under
the Scheme, the Board may, at its discretion, offer to
any employee of the Group, options to subscribe for the
Shares subject to the terms and conditions stipulated in the
Scheme.

Since the adoption of the Scheme, a total of 15,934,875
share options had been granted and were all lapsed. As
at 30 June 2022, there were no outstanding share options
granted by the Company.

No share options were granted, exercised, expired or lapsed
during the Period.

SHARE AWARD SCHEME

The Company adopted a share award scheme (the “Share
Award Scheme”) on 17 May 2018. The purposes of providing
the Share Award Scheme are to recognise and reward the
contribution of certain eligible person(s), for the growth
and development of the Group and to provide them with
incentives in order to retain them for the continual operation
and development of the Group and attract suitable
personnel for further development of the Group.

During the Period, 191,666 Shares have been granted under
the Share Award Scheme without vesting condition.

SIGNIFICANT INVESTMENTS
During the Period, the Group did not have any significant
investment.
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MATERIAL ACQUISITIONS OR DISPOSALS

During the Period, the Group did not have material
acquisitions and disposals of subsidiaries, associates and
joint ventures.

CORPORATE GOVERNANCE

During the Period, the Company had complied with all the
applicable code provisions of the Corporate Governance
Code ("CG Code") as set out in Appendix 14 to the Listing
Rules, except the deviation from code provisions C.2.1 and
C.1.6 of the CG Code. Under code provision C.2.1 of the
CG Code, the roles of chairman and chief executive should
be separate and should not be performed by the same
individual. Mr. Lam currently assumes the roles of both
chairman of the Board and chief executive officer ("CEO") of
the Company. The Board considers that this structure could
enhance the efficiency in formulation and implementation
of the Company'’s strategies. The Board will review the need
of appointing a suitable candidate to assume the role of the
CEO when necessary.

Under code provision C.1.6 of the CG Code, independent
non-executive Directors and non-executive Directors should
attend general meetings of the Company and develop a
balanced understanding of shareholders’ view. Due to other
business engagement, a non-executive Director was unable
to attend an extraordinary general meeting of the Company
during the Period. The Company will continue to review
and enhance its corporate governance practices to ensure
compliance with the CG Code.
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

During the Period, the Company had adopted the Model
Code as the code of conduct for Directors’ securities
transactions. The Company has made specific enquiry of
all Directors and that all the Directors have confirmed their
compliance with the required standard set out in the Model
Code during the Period.

DEED OF NON-COMPETITION

Mr. Lam, Media Cornerstone, Space Management and
Shalom Family (collectively, the “Controlling Shareholders”)
entered into a deed of non-competition dated 22 December
2014 with the Company (the “Deed of Non-competition”).
Pursuant to the Deed of Non-competition, each of the
Controlling Shareholder has undertaken that, among other
things, he/it shall not and shall procure his/its associates
not to, either alone or jointly with any other person or
entity, or for any other person, firm or company, or as
principal, partner, director, employee, consultant or agent
through any body corporate, partnership, joint venture or
other contractual arrangement, be engaged, invested, or
otherwise involved, whether as a shareholder, director,
employee, partner, agent or otherwise, directly or indirectly,
in the carrying on of any business in any form or manner
in Hong Kong or the PRC in competition or likely to be
in competition, directly or indirectly, with the business
operated by the Group in Hong Kong or the PRC. Mr. Lam
has further undertaken that he shall procure Main Element
Profits Limited to exercise all its voting power in & /&7t
HESKRMHABEMR AR (Taiwan Asiaray Advertising Holdings
Company Limited*) (“Taiwan Asiaray”) to ensure that the
business of Taiwan Asiaray will not expand outside Taiwan.
Details of the Deed of Non-competition are set out in the
section headed “Relationship with Controlling Shareholders
— Non-Competition Undertakings” of the prospectus of the
Company dated 31 December 2014.

The Company has received confirmations from the
Controlling Shareholders of their compliance with the Deed
of Non-competition for the year ended 31 December 2021
(the "Confirmations”). The independent non-executive
Directors have been provided with all necessary information
and have reviewed the Confirmations and are satisfied that
the Deed of Non-competition was complied with and was
effectively enforced during the year ended 31 December
2021.

*  For identification purpose only
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
during the Period.

CHANGES IN INFORMATION OF DIRECTORS
Pursuant to Rule 13.51B(1) of the Listing Rules, the changes
in information of Directors are as follows:

1. All the Directors (except Mr. Yang Peng) were
appointed for a term of one year. During the Period,
the Company and each of the Directors (except Mr.
Yang Peng and Mr. Kwan Tat Cheong) has entered into
a new service agreement or letter of re-appointment
(as the case may be) without a specific term.

2. Mr. Kwan Tat Cheong, an executive Director, was
nominated as a vice-president of Metaverse Society, a
Hong Kong registered non-profit making organisation
under the supervision of the Doctors Think Tank
Academy, in June 2022.

Save as disclosed above, during the Period, there was no
change to information of Directors which is required to be
disclosed and has been disclosed by the Directors pursuant
to paragraphs (a) to (e) and (g) of rule 13.51(2) of the Listing
Rules.

AUDIT COMMITTEE

The Company’s interim results for the Period have not
been audited but the Company’s audit committee has
reviewed the unaudited consolidated financial results and
the interim report of the Company for the Period and agreed
to the accounting principles and practices adopted by the
Company. The audit committee of the Company comprises
three independent non-executive Directors, namely Mr. Ma
Andrew Chiu Cheung (Chairman), Mr. Ma Ho Fai GBS JP, and
Ms. Mak Ka Ling.

APPRECIATION

On behalf of the Board, | would like to express our gratitude
to our shareholders for their continuing support, and extend
our sincere appreciation to all management and staff for
their ongoing dedication, commitments and contributions.

By Order of the Board
Lam Tak Hing, Vincent
Chairman

Hong Kong, 26 August 2022
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