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DEFINITIONS
B

In this interim report, unless the context otherwise requires, the following terms shall have the meanings set out

below:

RARBRER - BXESEEEIN -

“2008 PNM Share Option Scheme”

[2008 F IRl EF R a2 lE A i T 2 |
“2017 Share Option Scheme”

[2017 SBT3 ]

“2018 PNM Share Option Scheme”

[2018 5 R Rl R Be B A i =T 21 |

“Articles of Association”
[E=f240A1 ]

"Audit Committee”
[BE%EEg]

“Board”

[EFg]

“Chairman”

[£/%]

“CEO"
[T AL |

"Company”

[ARE

"Corporate Governance Code”
[bEEA<FAl]

"

“Director(s)

==

"Group” or “Phoenix” or “Phoenix
TV
[AR&EE =k [BE = [BEZR ]

UTHRAETIIEE :

PNM'’s share option scheme approved by the Shareholders on 20 June 2008 or any
amendment thereof

FERRR 7 2008 F 6 A 20 Bt 2 BRI A gt 8 (REAEMIEET)

the Company'’s share option scheme approved by the Shareholders on 7 February
2017 or any amendment thereof
ERRM 201742 A7 B#LE 2 RN A RERE S (SCEEEER])

PNM'’s share option scheme approved by the Shareholders on 6 June 2018 or any
amendment thereof

EERRRT 2018 F 6 A 6 At/ 2 BRI B8 (EERMERT)

the articles of association of the Company, as amended from time to time
KA RNFHERT A EIZ AR

the audit committee of the Company
RAREREES

the board of Directors
=

the chairman of the Board

BEFEER

the chief executive officer of the Company
RRABITHAREL

Phoenix Media Investment (Holdings) Limited, a company incorporated in the
Cayman Islands with limited liability whose shares are listed on the Main Board of
the Stock Exchange

BIEERIRE (FR) BRAT - RASHSTMKI 2 BEREEAR] - AIRH N5
RFTEM T

the Corporate Governance Code as set out in Appendix C1 to the Listing Rules

LR RIBER C1 PrE R D EEE A TR

the director(s) of the Company

RARESE
the Company and its subsidiaries

AR MEMB AR



"HK$"
[E7T]

“Hong Kong”
(&% ]

4

“Listing Rules”

[EmsRAll

“Model Code”

"Period”

[ AR

“PNM"

[EEHE]

“PNM Share(s)”

[BEF R

“PRC" or “China”

[hE

“Remuneration Committee”

[FMEEE

"Risk Management Committee’
[RREREEZEE

"RMB”
AR

“SFO”

[ 787 M A S {5 f) ]

"Share(s)”

[Bxfn |

DEFINITIONS
B

Hong Kong dollars, the lawful currency of Hong Kong

BREEERAETT

the Hong Kong Special Administrative Region of the PRC
HEFEBSRITTHE

the Rules Governing the Listing of Securities on the Stock Exchange

B2 preEs EmARA

the Model Code for Securities Transactions by Directors of Listed Issuers as set
out in Appendix C3 to the Listing Rules
FARAIMEE CIPRE ey EM BT AB FEITE R FHNFLESTA

the reporting period for the six months end 30 June 2025
E% 20254 6 A 30 H 1L/ A A MR HiR

Phoenix New Media Limited, a company incorporated in the Cayman Islands with
limited liability and an indirect non wholly-owned subsidiary of the Company, the
shares of which are listed by way of American Depositary Shares on the New York
Stock Exchange in the United States

BEHEEERAR  NHASHSHMK L2 EREELRF  AAREIZHEESE
BIEAR - HARG AKBITEFER D 2 FEA R EBAKESFZ S T

ordinary share(s) of PNM, and for the purposes of the description of shares of
PNM issued or issuable under the 2008 PNM Share Option Scheme and 2018
PNM Share Option Scheme in this interim report, means PNM Class A Shares
Bl 58« EiBARAR ) - B B S P AR TR 2008 4 [Bl /2 BT 4R 58 RS A i 5T 81 I
2018 Bl B HT IR B IS AR AT B 2 B AT Sk AT T8 AT 2 BRI B A 2 HR AL i = - #8
[ElE 3T EE AR D

the People’'s Republic of China, which for the purpose of this interim report, shall
exclude Hong Kong, the Macau Special Administrative Region and Taiwan
RE ARKEME - RAFBRREMS - TRIEES  RFISIITHE R & E

the remuneration committee of the Company
RRAFMNEES

the risk management committee of the Company
AARRREREZES

Renminbi, the lawful currency of the PRC

FENEEEB AR

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BHREED (BEENES E)

ordinary share(s) of par value HK$1.00 each in the issued share capital of the
Company
A RIE BT GAREE 1.00 87T 2 il
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DEFINITIONS

B

“Shareholder(s)"”
[A& =]

"Stock Exchange”

[ Bt 32 P |

"U.S”"
=N

"UsD”
%7t

“op "

holder(s) of the Shares
inFEE A

The Stock Exchange of Hong Kong Limited
EEBMARHMBRAA

the United States of America
EF G REH

United States dollars, the lawful currency of the U.S.

EBVEEERET

per cent
Ante



CHAIRMAN’S STATEMENT

FINANCIAL SUMMARY

° The revenue of the Group for the Period was approximately
HK$873,671,000 (six months ended 30 June 2024:
HK$1,042,746,000), which represented a decrease of 16.2%
in comparison with the same period last year, mainly due to
the decrease in advertising revenue caused by intensified
competition and shift in consumer preferences in the outdoor
media business.

° Operating costs of the Group for the Period decreased by 5.8%
to approximately HK$1,153,403,000 (six months ended 30
June 2024: HK$1,224,550,000), due to effective cost control
measures taken by the Group.

° The fair value loss of approximately HK$8,332,000 (six months
ended 30 June 2024: HK$29,625,000) was recognised for the
investment properties in Beijing, Shenzhen and London.

° The loss attributable to owners of the Company increased to
approximately HK$205,264,000 (six months ended 30 June
2024: HK$184,457,000), which represented an increase of
11.3% in comparison with the same period last year.

RESULTS

The revenue of the Group for the Period was approximately
HK$873,671,000 (six months ended 30 June 2024: HK$1,042,746,000),
which represented a decrease of 16.2% in comparison with the same
period last year, mainly due to the decrease in advertising revenue
caused by intensified competition and shift in consumer preferences
in the outdoor media business.

Operating costs of the Group for the Period decreased by 5.8% to
approximately HK$1,153,403,000 (six months ended 30 June 2024:
HK$1,224,550,000), due to effective cost control measures taken by
the Group.

The fair value loss of approximately HK$8,332,000 (six months ended
30 June 2024: HK$29,625,000) was recognised for the investment
properties in Beijing, Shenzhen and London.

The loss attributable to owners of the Company increased to
approximately HK$205,264,000 (six months ended 30 June 2024:
HK$184,457,000), which represented an increase of 11.3% in
comparison with the same period last year.

ITRE|ES

MBHE

. REBRREPHENDBRAD A
873,671,000/% 7t (& £2024F6 A
308 1k 73 @ A :1,042,746,0007%
L) MEFRERA162% - £ 2
EHRPIMEBEBHRF MBI EE
HRTESEHESHARD -

. 7N 55 B A 3R 5 HA R A 48 2 R AN R
5.8% Z#71,153,403,000/8 7T (E{Z=2024
F6 A30H1E/]EA < 1,224,550,000
BT BRENAEEDEEA RN
FRAPEHIFE B

o MRERE- RV ERBANKEME

RAFEFIEA 58,332,000 T

(# =2024F6 4308 (-~ A :
29,625,000/87T) °

. RRARHEEABEBEENELY
205,264,000 7T (& £202446 A
30HIE/NMEA : 184,4570007%7T)
BRAFRHEIMN1.3% °

ARE B RS B BV YA XY & 873,671,000
ot (B 220246 5308 1+~ 1@ A :
1,042,746,00078 L) © ® & F & HH 2
16.2% * 2R ANPIMERERHF NS
MHBERIESEFESWARD -

REERREHRRNLENRL5.8%F
#91,153,403,0007%8 7T (B Z 20246 A 30
H k7~ A : 1,224,550,00058 7T) © =2 H
RSB B B B A AL S B 56

AL R IR R R RE D ERR AT
{EE1E#)58,332,0008 7T (Bl Z=2024F 6
A 308 IE/NEA : 29,625,000 7T) °

AARBEAABEERENE N
205,264,000,% 7T ( # £202446 A30H
1E75E A £ 184,4570007%870) @ BRAEF AR
#HIN11.3% °
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CHAIRMAN’S STATEMENT

ITRE|ES

The chart below summarises the performance of the Group for
the six months ended 30 June 2025 and the same period in 2024

respectively.

TR RIS ANEBEEE 202596 A30H

1E7RE A K 2024 F[RIEAH) KRR -

Six months ended 30 June

BZ6A30ALXEA
2025 2024
2025 £ 2024 %
HK$’000 HK$000
FAET FET
Television broadcasting BERERE 306,018 382,584
Internet media G 371,475 353,308
Outdoor media FoNEsE 140,730 245,565
Real estate EibE 13,759 18,669
Other businesses S 41,689 42,620
Group's total revenue REBERITA 873,671 1,042,746
Operating costs KB (1,153,403) (1,224,550)
Operating loss reEEE (279,732) (181,804)
Fair value loss on investment HEMENNFEEE
properties (8,332) (29,625)
Gain on disposal of investmentina H&—FENBARRE 2 WS
subsidiary 21,717 —
Exchange gain/(loss), net & H s (F518) ¥4 3,698 (8,115)
Other income, net EMUAFEE 7154 5,619
Loss before share of results of joint E{H&ENENEIE A FIELE « TSR L
ventures and associates, income SRR B 1B
tax and non-controlling interests (255,495) (213,925)
Share of results of joint ventures BEEEDERBENREE
and associates (2,510) (5,509)
Income tax credit FriSHi e 13,272 7976
Loss for the period SR (244,733) (211,458)
Non-controlling interests VTR 39,469 27001
Loss attributable to owners of the ~ AR &E#EA AFE(LEE
Company (205,264) (184,457)
Basic and diluted loss per share, FRREARREEEE - B
Hong Kong cents (41.10) (36.94)




CHAIRMAN’S STATEMENT

BUSINESS OVERVIEW AND PROSPECTS

In the first half of 2025, facing both market and performance
pressures, the Company tackled challenges and stabilised the
fundamentals with innovative measures. Its business development
steadily progressed amidst stability, demonstrating stronger
resilience. Mr. Xu Wei, the Chairman and CEQO, emphasises that
Phoenix TV, with a mission to spread Chinese culture and promote
international exchange, firmly positioned in Hong Kong with a global
perspective, and focusing on core media business and innovative
development, to continuously build a leading Chinese language media

group.

We have consistently upheld the principle of “watching the
happening of major events on Phoenix TV Adhering to the standards
of professionalism, accuracy and timeliness, it delivers first-hand
news and information to audiences worldwide, and continues to
enhance the media credibility and international influence of Phoenix
TV. During the first half of the year, Phoenix TV focused on global
hot topics, comprehensively analyzed international current affairs
and conducted in-depth reports on important diplomatic events,
such as Chinese President Xi Jinping's visits to Southeast Asia and
Central Asia as well as his state visit to Russia. Phoenix TV also
comprehensively tracked major international events, such as the
ceasefire negotiations between Russia and Ukraine, South Korea
elections and political shifts, global tariff wars initiated by the U.S.
President Trump, the India-Pakistan aerial warfare and the Israel-Iran
war. Phoenix TV fully capitalised its global comprehensive advantages
and presented a comprehensive coverage regarding the trends of
the Sino-U.S. high-level economic and trade negotiations in Geneva
and London through the delivery of real-time updates on the talks'
critical details and accurate reports of their developments globally.
This demonstrated the authority and influence of Chinese-language
media in the reporting of international major topics. Meanwhile,
Phoenix TV presented a full range of prominent news of the Chinese-
language world. Key reports on major news events in Mainland
China, Hong Kong and Taiwan, such as the Two Sessions in China,
the establishment of the International Organization for Mediation in
Hong Kong and the Strait Thunder — 2025A Island Blockade Military
Exercise were conducted, delivering high-quality news information to
the Chinese around the world.

ITRE|ES

EBMERAIR

2025 F L F - MYPMGEEEES - K
RBARIFTE R PE - REERE - &
LERRBPIE  RERRIE - TEFRT
BAEEIRE LR - BEERAEEDE
Xt (RERBR R AES - LREE |
A2 BEERIEMEFER @ HEX
IITERR R E R HEEE -

BRMBTF [ AERHEFEE] HES - UE
¥ B ARREE - REMXBEKRE
—FHEEN - FERARRGREEHA
EONMBEREEN - L¥F - BRHREE
EIRAB =M - 2 HABITEERS  RE
WEPEERFEFEELFRBEE T P
217 EEGERBERSEZEINEEE - 2
HBHEEFEA#RKY  BRXERBBE
B XEARNHETESREEEHEN
B EIBZEE UFEFSEZEEREN -
BREERFADFHELIKGEEY 2521
FEHRNE - BBCEREERSE  F—
BERENmESKERME - ERRES
HER - HEAEBERARRE A GEARE
PRI R 2 ) o BRI RRT - BEETR
FESRFEFHASENE  SLHHREPEH
ME - B FARREDBKY  BIREE —
2025A T EFEEMFE=-MERFEEMH
BREFEANTREMENEEM
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CHAIRMAN’S STATEMENT
EITRHESE

We consistently uphold world-class professional production
standards. The programs produced have received multiple awards
in international events over the years such as the New York Festivals
TV & Film Awards, the Asian Television Awards, the Asian Academy
Creative Awards and the AIBs International Media Excellence Awards.
In addition, the Company’s brand value continued to increase and
consecutively ranked among the “Asia’s 500 Most Influential Brands”
and “China’s 500 Most Valuable Brands” lists released by the \World
Brand Lab, and maintained its position as one of the top four Asian
television brands, demonstrating Phoenix TV's reputation and prestige
in the fields of media and culture.

With our advantages of global presence, global coverage and global
dissemination, we stand out uniquely among the Chinese-language
media. Phoenix TV has a global coverage through various channels,
including satellite, radio spectrum, cable networks, mobile internet,
IPTV and OTT platforms, social media, and smart distribution
platforms, with a global audience scale of over 2 billion, of which
there are more than 500 million television audience and more than
200 million overseas new media audience. The number of overseas
social media users of Phoenix TV grew rapidly and has already
exceeded 10 million by now. Specifically, Phoenix TV's YouTube
channel has shown a 49% increase in its number of subscribers
during the first half of the year, securing a leading position in terms
of subscriptions among the Chinese-language media channels in
Hong Kong on YouTube. In the future, the Company will continue
to innovate lightweight content products on global major streaming
media platforms, expand the application of artificial intelligence tools,
continuously innovate expression methods of audiovisual content and
deepen the integrated capabilities in TV-web collaboration and multi-
screen coordination to continuously promote global and omni-media
communication.

M908 4R BR <7 B BR //\um§¥%f$7}<’ﬁ
FrEdfEREf B ,/JEXE [HHBIRERER

gl [EMERKRE]  [EMFREAEKR
#2]- [AIBs BB E IR | SRR EE
PRISZESEIE o o - AR R RIEEER
BIRTH EELEHARBERERMGHN
[ M8 5006% | ~ [ EI500 & A EE M
he o RN EAR MR - EEERE
REEE Y EBRENNBEFEEE -

BPARRGERE - 2RBRE - 2REHEE
£ E:** KRS IE — % - BEARAR
B2 EBREEL  BEERH - BEIEH

Lk %EE%EIPTV&OTT”A~ RIREE
MEBSBRTAELBREBERIR 25k
mm%m;a:i_ﬂmr‘“ EEP C BRERER
518 EINTIEEEZ RBB21E - BEASE
EIMERZIREERRS AP R R - IRE R
1,000 & o E A BB YouTube #838 #IET
BREPEN L FIRRI9%  EEBIE
AR IR S YouTube SRZE R BIELE (7 /E AT EIJ
KRR+ RABBIFEE IR E B R R
BEIFEELRNAER  MAALEHETA
A TERFERRAXRESR  FEA
WBIENZ RSB EAEE  TEHERI
TIRAEEE -



CHAIRMAN’S STATEMENT

We are deeply involved in the Hong Kong community to present
a comprehensive landscape of Hong Kong's diverse features and
contemporary vibrance. Since the launch of Phoenix Hong Kong
Channel on Channel 85 of free-to-air television platform, it has
created an integrated news channel characterised by international
insights through its self-produced news information, Cantonese
commentaries, documentaries and special programs. The channel
is highly recognised by local audiences and viewership performance
continues to improve. The Chief Executive Lee Ka-chiu and other
guests attended the one-year anniversary celebration of Channel
85 broadcasting on Hong Kong's free-to-air television platform and
expressed high praises for the quality and international impacts of
the programs of Phoenix TV. The documentary film Never Too Late
launched by Phoenix TV was selected as one of the showcase films
and premiered during the the 49th Hong Kong International Film
Festival. The film was also screened in Hong Kong local cinemas.
Moreover, the Company, as a supporting organisation, participated in
the organisation of the World Internet Conference Asia-Pacific Summit
and provided in-depth and multi-dimensional reports, constantly
facilitating communications between Hong Kong and the world.

We always adhere to content and service innovations and actively
establish an international communication platform. During the
first half of the year, the Company continuously strengthened the
international event brand “Phoenix Go Glocal’ which harnessed the
global resource advantages of Phoenix TV and fully participated in
international events such as the World Governments Summit, the
Annual Investment Meeting Congress, the International Infrastructure
Investment and Construction Forum as well as the 2025 International
Automotive and Supply Chain Expo (Hong Kong), supporting
enterprises to precisely connect global resources and expedite
international market expansions. “The Healing Path’, being the
Company's blockbuster content product of the year, demonstrated
how Chinese medicine establishes its foothold overseas with
international perspective, serving as a bridge which connects culture
and deepens exchanges. During the 17th You Bring Charm to The
World Award Ceremony, Chinese elites and distinguished teams
from diverse fields such as global technology, culture and sports
have been awarded, including Andrew Chi-Chih Yao, Chan Ching-
chuen, Fei Xiang, the Chinese National Table Tennis Team and the
Chinese Space Station Youth Construction Team. Phoenix TV, together
with multiple media outlets around the world, jointly broadcasted
this event. Meanwhile, the Company actively prepared for a series
of internationally visionary brand events, such as Phoenix Financial
Forum For The Greater Bay Area and Compassion Award Ceremony.
These initiatives promoted Chinese culture through Chinese elegance
and flair and supported global exchanges through international
platforms, thereby receiving widespread acclaim from global
audiences.

ITRE|ES

BMRMEELS  2HE2REFENZ TR
HEFRIEN - BEAREEEEREER
8o SAERBIANR - BRIEARFHEEM &
AEATER - ACSRA REREER - TEABRR
BREENHEGSIE BEAMERE
ERA] WRERBRFERT - (TREREFR
BERELREEANBE ARBTG5
BRERAFEHR  HEREEMHEEE
MBI E DR R EZET - BE#RHEL
MWL BET(RR) NEEW9ETERKRE
FERMETT - WHEBMEHHAREHE
EABBAUEAE o WO - RABUER/SFF
HRE2EENMMREHERGTRES -
SHRGAETRERS  HERESTBHRL

23325
RERR ©

B RERAREREOAIF - BEE
REBRZRTA - L¥F AQFFHER
L TREITATBERESmE  EREE
BHREREBER  2E2HE [HRBFE
g [MEEEREEES]  [ERERR
MEIREEER S ERE] - [2026BIR 7%
EftepEEe (58)] SEKEE - 8
NEEBEHEZ2HER - EBEERETS
R THBTHEEFARRRFEERER
REMR NWEREHLEREEETING
AR - WA AR EE ML E R E
B EIFB17RFELCREAZRR] B - 2
HIR - BRBR - BA - hEBEERERIRE
FREIZERSEFRREBEFERE 2R
BoXe - BEETRBENEABRLE
FEGERRE  FEHRERZHEIZHE
BREHFA2SREE - A - ARFIMER
ERAREREMEwE]  [BORRRA
8] E—ZJBERRTFNMEEE - UE
ABSKAGHEXL - ABEBRTF A 2R
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CHAIRMAN’S STATEMENT
EITRHESE

We have been long promoting public welfare and fulfilling our media
responsibility. The Company has been consecutively awarded the
Environmental, Social and Governance (ESG) Excellence Award in
the Hong Kong Corporate Governance & ESG Excellence Awards
organised by The Chamber of Hong Kong Listed Companies. It has
also been recognised as a Pioneer in ESG-Driven Sustainable Media
by The Chamber of Hong Kong Listed Companies Magazine. Phoenix
TV joined hands with its partners to continue its long-standing
participation in the public welfare and environmental protection
activity, Earth Hour. It co-hosted international events such as the
Zero-Carbon Mission International Climate Summit with international
organisations such as the World Wide Fund for Nature (WWF),
which demonstrated the Company’s willingness to actively practice
and convey sustainable development concepts and take on social
responsibilities as a media corporation.

Phoenix TV continued to build a multi-dimensional content ecosystem
encompassing television broadcasting, internet media, outdoor
media, magazines, mobile app and social media account to constantly
deepen the integrated marketing linkage mechanism, offering clients
more diverse and customised integrated media products and global
broadcasting services.

Phoenix TV's internet media business platform, Phoenix New Media
(ifeng.com), continued to enhance the product experience of its
flagship product, the IFENG News App through various methods,
such as combining algorithms and editing curations for precise
content recommendation, coupled with live streaming, trending
topics and community engagement. The product has long been at
the forefront of the industry in terms of user scale and engagement,
and continued to rank as one of the most popular mobile terminal
information product series among Chinese users. ifeng.com
adheres to the media concepts of conducting in-depth news reports
and creating quality original content. During the first half of the year,
a number of major local and foreign news reports achieved No. 1
push notifications across the entire network, effectively boosting
in-app traffic with increased average usage time and click-through
rate of users. Premium IPs, such as the high-end interview series
On The Cover ((#1[H)), the documentary program The Journey
(e )) and the livestreaming series Global Insights effectively
supported content dissemination and account portfolio development,
with the total number of fans across the network continuously
increasing. At the same time, the deep synergy between television
broadcasting and internet media platforms and the two-way
integration of marketing boosted the overall influence of the Phoenix
Media matrix as well as industry synergy.

BPMRBRHEY G BITEBEEE
B ARBERBLTAREE [FEQF
EIREIRE - HENERF MR FHEH
HEER R - H B RERFURRRERT
B WHBBELTARBMEMEERA
SEERMIKELE] REFRBEAE
BH EEZFARSEARRREE [
BR—hBy ] BERSRES S TRERAM
BETH [ TRESBERERKRES | TREK
AE - BERETNERTHERRER - B
REARBEEZHERE -

BEGESEREIG W 5 T %
BB —RBOARERE  BERMESS
BB - REPRHENZT - EHlE
B R AR BS A M AN B BRI R AR T

FEERE TN EMAEEREBTE [FE
gkeg ) (REA) - HiEfER [ REE
EPwm | BBE LA RREAEANBEEAR
B LB RENtRELEESES
A TEHB(CERESR  APRAREERE
REVEITE BT EARLNB
BRmEMERTY - BESRTREHNHE
BEBENEERAATNEEES - L¥F
ZHBRNIERBBEREPEEZRFE— B
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B (i) - EEWE (BEZKERE) &
BEIPER AT EEMRREERR -
EEMHBIEFERTT - BEEER - SERE
5 - EIHERRS - TERTRRERE
R E B NMEXBR T -



CHAIRMAN’S STATEMENT

Phoenix TV's Phoenix Metropolis Media has been focusing on outdoor
LED media business for more than 18 years by providing professional
services with large-scale coverage, excellent creative planning, high
safety and stability, and leading technical intelligence to domestic and
foreign brands. During the first half of the year, Phoenix Metropolis
Media responded to market challenges, actively consolidated
its technological advantage in digital broadcasting, continuously
optimised its media resources of LED network, and enriched its
creative marketing strategies. At present, the available resources
of Phoenix Metropolis Media’s outdoor LED network include over
2,100 panels, covering more than 320 cities across China, as well as
31 overseas countries and regions, fully meeting the diversified and
global advertising demand of customers.

Phoenix TV's “Phoenix Weekly” developed steadily in its publication,
new media, video, and integrated marketing businesses, with a
total user base of approximately 60 million across domestic and
international networks, among which the video users reached over
21 million. "Phoenix Weekly” maintained high-end quality, focused
on the advantages of originality and creativity. Its new media brand
"Phoenix Weekly (BlBIWEEKLY)’ feature and documentary brand
“RECORD (/2%2)" and financial brand “Phoenix Weekly Business
(BlIE\WEEKLYEF4X)" have been developing at the same time.
The overall operating revenue structure of “Phoenix Weekly" has
remained diversified and stable, which enables us to grasp changes
in the industry and market more accurately.

Looking forward, as an international media group targeting the global
community, Phoenix TV will always maintain its high-quality corporate
governance, build an efficient operation system, and consolidate the
cornerstone of sustainable development. Phoenix TV will constantly
persist in the development philosophy of openness and inclusiveness,
and leverage on its credibility, brand power, communication strength
and influence to serve the Chinese community and global audience.
Phoenix TV strives to become a torchbearer of civilisation, an architect
of civilisational communication and a companion for human evolution,
so as to fulfil the expectations of our stakeholders and shareholders.

ITRE|ES
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Comments on Segmental Information

2 BE R

Six months ended 30 June

HZ6H30REAEA
2025 2024
2025 £ 2024 %
Segment Segment
Revenue results Revenue results
ON DXL I ON PaE e
HK$’000 HK$’000 HK$'000 HK$'000
FHET FET FET FAET
Television broadcasting BRERE 306,018 (103,785) 382,684 (43,979)
Internet media b8 371,475 (35,620) 353,308 (28,513)
Outdoor media FoMEes 140,730 (60,830) 245,565 (4,687)
Real estate B E 13,759 228 18,669 (28,094)
Other businesses Hih % 41,689 (2,509) 42,620 (15,572)
Group's total revenue and segment NS EZAUT A K
results DI 873,671 (202,516) 1,042,746 (120,845)
Unallocated income APBLULA 26,992 7524
Unallocated expenses AABLFX (79,971) (100,604)
Loss before share of results of joint ##{h&EDEN
ventures and associates, income é‘ﬁ%ﬁ’/ljiiz :
tax and non-controlling interests BF K FE4ER
$fé =R &8 (255,495) (213,925)

Revenue from television broadcasting, comprising advertising,
subscription and other revenue sources, which accounted for 35.0%
of the total revenue of the Group for the Period, decreased by 20.0%
to approximately HK$306,018,000 (six months ended 30 June 2024:
HK$382,584,000), the segmental loss for television broadcasting
business was approximately HK$103,785,000 for the Period (six
months ended 30 June 2024: HK$43,979,000).

Revenue from Phoenix Chinese Channel and Phoenix InfoNews
Channel, which accounted for 22.6% of the total revenue of
the Group for the Period, decreased by 27.3% to approximately
HK$197,174,000 (six months ended 30 June 2024: HK$271,049,000).

The total revenue of Phoenix Hong Kong Channel, Phoenix Movies
Channel, Phoenix North America Chinese Channel, Phoenix Chinese
News and Entertainment Channel, Fengshows and others decreased
by 2.4% to approximately HK$108,844,000 (six months ended 30
June 2024: HK$111,535,000).

BRERKA (BEES  BURFTPEHE
U A ZRR) 64> 20.0% Z #9306,018,000
&I (B 220246 A308 1E /<@ A -
382,584,000 7T) + 15 A~ & B 7 ¥ & HA
HUTARI35.0% ° BARERE SRS HIM
7> 48 E518 49 103,785,000 7T (= 2024
F6 A30H17EA : 43,979,000/7T) °

BIEEEH X & RBEERE M & AR
1>273% & 49197,174,0007% 7T (E = 2024
F£6A308 IE/EA 1 271,049,000 7T) -
(G ANE BN AR ARA R 22.6% °

BE@REEe BEEREFS  BE
ﬁﬂﬁ%/)l\L\ FEREREMNE BESFK

Efﬂﬁ’%@uﬂl}\ﬂ?zél%i,\\’]108,844,000
T (B 220246 308 1~ @ A :
111,535,000 8 7T) °




MANAGEMENT DISCUSSION AND ANALYSIS

The revenue of the internet media business for the Period increased
by 5.1% to approximately HK$371,475,000 (six months ended 30
June 2024: HK$353,308,000). The segmental loss of the internet
media business for the Period was approximately HK$35,620,000 (six
months ended 30 June 2024: HK$28,513,000).

The revenue of the outdoor media business for the Period decreased
by 42.7% to approximately HK$140,730,000 (six months ended 30
June 2024: HK$245,565,000). The segmental loss of the outdoor
media business for the Period was approximately HK$60,830,000 (six
months ended 30 June 2024: HK$4,687000).

The segmental profit of the real estate business for the Period
was approximately HK$228,000 (six months ended 30 June 2024:
segmental loss of HK$28,094,000), which included the net fair value
loss of approximately HK$8,332,000 (six months ended 30 June
2024: HK$29,625,000), recognised for the investment properties.

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

Dividends

The Board has considered the Group's financial performance, working
capital requirements and the overall economic conditions according to
the Group's Dividend Policy, and does not recommend the payment
of interim dividend to the Shareholders for the Period (interim
dividend for 2024: Nil).

Material Acquisitions and Disposals of
Subsidiaries and Affiliated Companies

As at 30 June 2025, the Group’s equity interest in PNM remained as
55.04% (as at 31 December 2024: 55.04%).

The Group had no material acquisition and disposal of subsidiaries,
associates and joint ventures for the six months ended 30 June 2025.

BEER R DT

BB AR 05 RS 2 RO SR A5 HA R A0 Uk A 38 A0
5.1% Z= #7371,475,00078 T (#2024 4F
643008 1E7518 A : 353,308,000/ 7 °
RS E S AEEEBNSEEERY
35,620,000/ 7T (& £ 202496 A30H 1b
JNEA :28,513,00087T) ©

FPOMEREBRRBESHMO B AR D
42.7% 2 #)140,730,00078 T (B £ 2024 F
6 A308 1E /<1 A : 245,565,000 JT) °
FPONRREEBRFSHMN D BEEEY
60,830,0007% 7T (# £ 20246 A30H It
NEA :4,68700087T) °

EHEXBERNREHEOSBEMNOA
228,000/ 7T (& £2024%6 A30H 1k~
8 A : o %55 1828,094,000/8 7t) » H
BEMEENERRNAFEEIBFEY
8,332,000/8 7T (B E 202446 A30 H 1L/~
&7 : 29,625,000787T) °
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Funding and Treasury Policies

The Group’s funding and treasury policies aim to ensure that it
has adequate financial resources to support its businesses and
investment activities, while managing its financial risks in a prudent
and efficient manner. The Group maintains a diversified funding base
and manages its financial risks, including interest rate risk and foreign
exchange risk, through the use of financial instruments and risk
management strategies. The Group also seeks to maintain a healthy
balance sheet and strong liquidity position to enhance its financial
flexibility and resilience.

Liquidity and Financial Resources

The liquidity and financial resources of the Group as at 30 June
2025 remained solid. As at 30 June 2025, the Group's total cash
and current bank deposits were about HK$2,160,419,000 (as at
31 December 2024: HK$2,130,672,000), and structured deposits
of approximately HK$144,640,000 (as at 31 December 2024:
HK$341,854,000) have been recorded as financial assets at fair
value through profit or loss. The aggregate outstanding borrowings
of the Group were approximately HK$166,585,000, comprising non-
interest bearing loans and non-interest bearing loans from non-
controlling shareholders of subsidiaries (as at 31 December 2024
HK$148,670,000, comprising non-interest bearing loans, non-interest
bearing loans from non-controlling shareholders of subsidiaries and
interest bearing bank borrowings).

The gearing ratio of the Group, based on total liabilities to equity
attributable to owners of the Company, was 76.4% as at 30 June
2025 (as at 31 December 2024: 72.7%).

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

Charge on Assets

The Group did not have any charges on its assets as at 30 June 2025
and 31 December 2024.

BEEREBBER

AEENES MEBERREEREREEEH
NP ERAIEEBRITEERS - A
NEBERERNFTAERET RS - K%
BERZ T MBS AR - WRIBHERMG
TANABREERBASEEFBER - &
FEN R [ e SNPE LR o AN SR B R A B D A
FRENEEABRNMTEMHRBES © U
R M EEEREN -

RBEERIHBER

N B R2025F6 A0BE WM HE &
N B 75 &R AR SR 1B @ - 7202546 A 30
B AEEBReMEHETHERAEY
2,160,419,000 77T (742024512 A31 8 ¢
2,130,672,000787T) * LA REHEENZ A FE
FBRBRTCRNIM T EENEBET LD
144,640,000/ 7t ( 202412 A318 -
341,854,000 7T) ° A K E M H AR (EEE
B#A%4)166,5685,000 /870 © BiEEEER
LAR PR B T /&8 A BRI FEIEAR AR R M) 2 B B 3K
(7202412 A31H : 148,670,000 7T -
BIEREER  REWBE R A MIEERAE
W B BRI KT EBRITEE) -
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AREER2025F6 A0HWME KRB B R
576.4% (522024 F12 A31H 1 72.7%) °
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MANAGEMENT DISCUSSION AND ANALYSIS

Capital Structure and Share Options

As at 30 June 2025, the authorised share capital of the Company
was HK$1,000,000,000 divided into 1,000,000,000 ordinary shares
of HK$1.00 each, of which 499,365,950 shares (as at 31 December
2024: 499,365,950 shares) had been issued and fully paid.

There was no option granted or exercised under the Company's share
option scheme during the Period.

As at 30 June 2025, the operations of the Group were mainly
financed by owners’ equity, bank borrowings, loans from non-
controlling shareholders of subsidiaries and banking facilities.

Staff

As at 30 June 2025, the Group employed 2,420 staff (as at 31
December 2024: 2,535) and staff costs for the Period decreased to
approximately HK$500,962,000 (six months ended 30 June 2024:
HK$537,808,000).

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

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

BEER R DT

BEXRRBRIBRE

20256 H30H + NARINEERE A
1,000,000,000% 7t + % £ 1,000,000,000
TR mEI1.008 THEEK HP
499,365,950 & i1 (742024F12 4311 :
499,365,950 D) /R EITMEE °
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AR AT -
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720256 A30H © ANEEEMA2,4202ET
(722024512 A31H : 2,636%) » MRS
Hif| 89 B I pk AN R 2 = %9500,962,000
7t (B 220246 5308 1+~ 1@ A :
537.808,000/87T) °
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Significant Investments Held

As at 30 June 2025, there was no significant investment held by the
Group, and none of each individual investment held by the Group
contributed 5% or more of the Group’s total assets. For details of
financial assets at fair value through profit or loss, please refer to
Note 15 to the unaudited condensed consolidated interim financial
information.

Future Plans for Material Investments and
Expected Source of Funding

In view of the challenging environment ahead, the Group will
continue to consolidate its existing businesses while exploring new
business opportunities that will complement and enhance its existing
businesses. The Company will consider various means of financing as
and when such opportunities arise.

Contingent Liabilities

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

Other Important Events During the Period and
Subsequent Events

The Board is not aware of any significant event which is required to
be disclosed for the Period and up to the date of this report.

Purchase, Sale or Redemption of Securities

The Company or any of its subsidiaries did not purchase or sell or
redeem any of their listed securities during the Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Directors’ and Chief Executives’ Interests in
Securities

As at 30 June 2025, none of the Directors and chief executives of
the Company had any interests or short positions in the shares,
underlying shares and debentures of the Company or any associated
corporations (within the meaning of Part XV of the SFO) which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which such Directors or chief executive
were taken or deemed to have under such provisions of the SFO),
or which were required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or which were required,
pursuant to the Model Code to be notified to the Company and the
Stock Exchange.

Share Option Schemes

(1) Share Option Scheme of the Company
(A) 2017 Share Option Scheme

On 7 February 2017 the Shareholders approved the 2017
Share Option Scheme and the cancellation of up to a total of
95,894,000 unexercised share options granted to the Directors
and employees of the Group to subscribe for the shares under
the 2009 Share Option Scheme, for a replacement grant of the
same number of share options under the 2017 Share Option
Scheme but with a lower exercise price (subject to acceptance
of the affected grantees). The 2009 Share Option Scheme
expired on 21 June 2019. The 2017 Share Option Scheme is
administered by the Remuneration Committee.

During the Period, no share option was granted or exercised
under the 2017 Share Option Scheme and 41,000 share options
granted to 8 employees were lapsed. Details and movements
of the options granted under the 2017 Share Option Scheme are
as follows:
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Number of share options
HRE"A
Balance Balance
Exercise asat Granted Lapsed  Cancelled  Exercised asat
Type and number of Date of Vesting Exercise price 1 January during during during during 30 June
remaining grantees grant period period  per Share 2025  thePeriod  thePeriod  thePeriod the Period 2025
R225% R2025%
BIARAN SRR 1A18 REEE  WMRER KBS RESE 6A30
e RiAS SR (2] ke g% BREL  BAXN  BREE  BRTE il
HKS
A7
250 employees 20170321 20170321 —  2018.0321— 141 3,574,600 - (41,000) - — 3533600
BO4EE 20180320 20270320
Notes: MIsE

1. As at 30 June 2025, 46,379,395 share options (as at 31
December 2024: 46,338,395) are available for grant under the
2017 Share Option Scheme, being approximately 9.3% of the
total issued share capital of the Company as at the date of this
report.

2. Since no share option was granted during the Period, the
calculation of the number of Shares that may be issued in respect
of the share options granted under the 2017 Share Option
Scheme during the Period divided by the weighted average
number of Shares in issue for the Period is not applicable.

Save as disclosed above, no share option was granted,
exercised, lapsed or cancelled during the Period. No option
was granted to the Directors, chief executives or substantial
Shareholders of the Company, or their respective associates,
or to the suppliers of goods or services under the 2017 Share
Option Scheme. No participant was granted any option in
excess of the individual limit as set out under the 2017 Share
Option Scheme.

1. R 20256 308 ¢ 1R 1E20174F
RN ARRT B B S E B
46,379,3951% ( 72024412 A 31
H :46,338,3951)) ' 1H R A&
AHEIARN QBB BITRRAL9.3% »

2. P R o AR PO S A L PR AR
F L FH B RS BB 2017 F MK
TERT IR B BB B T B 1T AR 1)
HEBUREHERE ETRG
DRI B A E A o

B EXCRRIEEESN - RS HAR A
FERR M~ 1716 - RS o
EmIBB2017FERESESIRNES -
KRB &ERITBAB SN EERE R
EEEMBMEANE RIRBEAEE
P T B AR - m&/ﬂﬁﬁ#tﬁ
2017 SFHE AR AT EIFTE B A PR REAYE
AT R SRR o



CORPORATE GOVERNANCE AND OTHER INFORMATION

(2) Share Option Schemes of the Subsidiaries of

(A)

the Company
2008 PNM Share Option Scheme

On 20 June 2008, the Shareholders approved the share option
scheme of PNM to grant share options to any executives,
employees, directors, consultants, advisers, agents, business
partners, joint venture partners, service partners and contractors
of PNM and/or its affiliates to acquire PNM Shares.

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

The 2008 PNM Share Option Scheme expired on 20 June 2018
and thus no further options will be granted thereunder, but the
provisions of the scheme in all other respects remain in full
force and effect, and the share options granted during the life
of the 2008 PNM Share Option Scheme may continue to be
exercisable in accordance with the terms of issue thereof.

During the Period, no share option was exercised, lapsed or
cancelled under 2008 PNM Share Option Scheme. Details and
movements of the options granted under the 2008 PNM Share
Option Scheme are as follows:

(A)
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TEESRAMESR

Number of share options for PNM Shares

BEFERRANERER
Balance Balance
Type of Exercise asat Granted  Lapsed Cancelled Exercised asat
remaining price per 1 January during during during during 30 June
grantees Date of grant Vesting period Exercise period PNM Share 2025 the Period the Period the Period the Period 2025
B RsE R2025%
BTREA BENER 1818 REEE  RRED REEE RREE 6A3A
k%] RILEH BES 8 BTl &% BREL  BRXN  BREE  BRGE i)
uss
E9
Employees
k8 2016.10.17 (Note 1) (FizE1)  201710.17-2026.10.16 047340 900,000 - - - — 900,000
2016.10.21 (Note 2) (Fi&t2)  201705.01-2025.0715 048230 525,000 - - - — 525,000
201709.14 (Note 1) (FiZE1)  2018.09.14-202709.13 041490 2,301,000 - - - — 2,301,000
2017.11.24 (Note 1) (FiZE1)  2018.11.24-2027.11.23 053440 130,000 - - - — 130,000
Total:
&t 3,856,000 - - - — 3,856,000
Notes: I3E
1. Such options have a vesting period of 4 years from the date of 1. ZEBRENSZEHREL B
grant during which the options were vested in batches. 45 - BRSO HLERE o
2. The vesting periods of the Original Options ranged from 3 to 4 2. RERENSGBHBRIZIFIE -

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

Save as disclosed above, no share option was granted,
exercised, lapsed or cancelled during the Period. No option
was granted to the Directors, chief executives or substantial
Shareholders, or their respective associates of the Company,
or to the suppliers of goods or services under the 2008 PNM
Share Option Scheme.
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SEEARAMEN

2018 PNM Share Option Scheme (B) 2018 F[ElE#T IR R B RIERT 2]
On 6 June 2018, the Shareholders approved the 2018 PNM M2018F6 A6 H + % F #t #2018
Share Option Scheme to grant options to selected eligible FEIBFEEERERE - MEEE
persons, being (i) any executive, employee or director of PNM AR ATHELBRE - 2330 BE
and/or its affiliates; and (ii) any consultant, adviser, agent, HEE ok BB N BT ERA
business partner, joint venture partner, service provider, B EBEHEF: R)EEEE
contractor who, as determined at the sole discretion of the EEe2RNERAD HREIEMEHE
board of directors of PNM, has or may have contribution to N # 8 /NCTE S i =y = R ER )
PNM and/or its affiliates, as incentives or rewards for their - BAA - RE - EBBH &8
contribution. B RIS ER KA - AR
SEEREELRER -
During the Period, no share option was granted or exercised RBEHEA - BEEREIRIE 2018
under the 2018 PNM Share Option Scheme and 2,040,000 Bl BT A RS BE IR A R &9 s AT
share options granted to 1 employee were lapsed. Details and fif - ME T 1% 1E 8 #2,040,00017
movements of the options granted under the 2018 PNM Share BB HE D S - 1RIR 2018 Bl RHT 1R
Option Scheme are as follows: EEREARAE AT B MM IB R RFIE
2T
Number of share options for PNM Shares
BEFERNERERE
Balance Balance
Type of Exercise asat Granted  Lapsed Cancelled Exercised asat
remaining priceper 1January  during during during during 30 June
grantees Date of grant Vesting period Exercise period PNM Share 2025 the Period the Period the Period the Period 2025
Bl RHnE R2025%
BTARA BEFEE 1818 REES  RNBLEE  NBEY  RESY  6A30A
K] RiEAS GRS e REE g5 BRRL  BAAY  BREE  BROE 5373
uss
T
Employess
8 2019.07.05 (Note 1) (F2E1)  2020.0705-2029.0704 048360 9,365,000 - - - — 9,365,000
2020.0720 (Note 1) (&E1)  2021.07.20-2030.0719 019250 6,655,000 —(2,040,000) - — 4,615,000
2021.01.20 (Note 1) (F&E1)  2022.01.20-2031.01.19 020060 250,000 - - - — 250,000
202106.04 (Note 1] (FFEE1)  2022.06.04-2031.06.03 021580 1,300,000 - - - — 1,300,000
Total:
faf: 17570000 — o0y — — 15530000
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Notes:

1. Such options have a vesting period of 4 years from the date of
grant during which the options were vested in batches.

2. As at 30 June 2025, 26,593,526 share options (as at 31
December 2024: 26,593,526) are available for grant under the
2018 PNM Share Option Scheme, being approximately 4.6% of
the total issued share capital of PNM as at the date of this report.

3. Since no share option was granted during the Period, the
calculation of the number of PNM Shares that may be issued
in respect of all share options granted under the 2018 PNM
Share Option Scheme during the Period divided by the weighted
average number of PNM Shares in issue for the Period is not
applicable.

Save as disclosed above, no share option was granted, exercised,
lapsed or cancelled during the Period. No share option was granted
to the Directors, chief executives or substantial Shareholders, or their
respective associates of the Company, or to the suppliers of goods or
services under the 2018 PNM Share Option Scheme.

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

As at 30 June 2025, so far as is known to the Directors and the
chief executives of the Company, the interest of the Shareholders
(not being Directors and the chief executives of the Company) in the
Shares and underlying Shares of the Company which were notified
to the Company and the Stock Exchange pursuant to Divisions 2 and
3 of Part XV of the SFO and required to be entered in the register
maintained by the Company pursuant to Section 336 of the SFO or as
notified to the Company, were as follows:
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Long positions of substantial Shareholders in (1) FERFERARFRMDFH
the Shares of the Company e
Approximate
shareholding
Number of percentage as
Name of substantial Shareholders Shares at 30 June 2025
#2025 F
6 H30RHM
FTERRER ROEE HSAREEIL
Bauhinia Culture (Hong Kong) SHIXE (F8) SEERARF (FiFE2) 104,866,849 21%
Holdings Limited (Note 2)
Extra Step Investments Limited Extra Step Investments Limited (F5£3) 98,300,000 19.68%
(Note 3)
Common Sense Limited (Note 4) Common Sense Limited (Ff5E4) 84,544,150 16.93%

Notes: T3

1. As at 30 June 2025, the total number of issued Shares was 1.
499,365,950.

2. Bauhinia Culture (Hong Kong) Holdings Limited (“Bauhinia 2.

HK") is a wholly-owned subsidiary of Bauhinia Culture Group
Corporation Limited (“Bauhinia Group”). By virtue of the SFO,
Bauhinia Group is deemed to be interested in the 104,866,849
Shares held by Bauhinia HK. Mr. Ding Wei, Non-executive
Director, is the deputy general manager of both Bauhinia Group
and Bauhinia HK.

3. Extra Step Investments Limited (“Extra Step”) is a wholly- 3.
owned subsidiary of China Mobile (Hong Kong) Group Limited
("CMHKG") which in turn is a subsidiary of China Mobile
Communications Group Co., Ltd. (“CMCC"). By virtue of the
SFO, CMCC and CMHKG are deemed to be interested in
the 98,300,000 Shares held by Extra Step. Mr. Qiu Baohua,
Non-executive Director, is the general manager of department of
market operation (department of brand management) of CMCC.

* For identification purpose only

i
By

H2025F6 A308 © BTN
4221/ 499,365,950 % °

KR (FH) SEBRAQ A
(T&HEB]) BEAUEEEBR
AR ((RHME@]) HEENBR
A BREEFEHRBERD - L%
EWEAEEREAREMFEN
104,866,849 I I 10 #E 75 o FE AT
EETEAEARHEBRENE
B2 BB -

Extra Step Investments Limited
([Extra Step]) A EIZE) (F7F)
SEERAT ((HBBHEEBEE))
MEEMRBRAR MPBHESL
SERTEBHBEEEERAF
(THhBsEEEE]) MMREQTF -
RIBFES RBAEGED - PREBE
SERTBRHEEEERE AR
H Extra Step P #55 5 #9 98,300,000
MePgthtEss o FEMTTERIBEE L
ERFPBHBEREETISLE
(MRIEEIDED) MAKIE -
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4. Common Sense Limited (“Common Sense”) is a wholly-owned 4.

subsidiary of Bold Heart Agents Limited (“Bold Heart”) which in
turn is a wholly-owned subsidiary of Shun Tak Holdings Limited
("Shun Tak"). By virtue of the SFO, Bold Heart and Shun Tak
are deemed to be interested in the 84,544,150 Shares held by
Common Sense. Ms. Ho Chiu King, Pansy Catilina, Vice-chairman
and Non-executive Director, is the group executive chairman,
managing director and an executive director of Shun Tak.

Common Sense Limited
(TCommon Sense|) ABold
Heart Agents Limited ([Bold
Heart]) f)2 &K@ A &) - i Bold
Heart%%%%lﬁﬁﬂ@ﬂ (M5

#F]) MEEMBAF - BEZHR
EH 5 {45 - Bold Heart } (£ 12 18
B H B Common Sense FriEAH)
84,544,150 B AR {7 #E 25 © Bl E % &
FRITESMNBBLZTAEENSE
BEITHERE EFBREERWNTE
=

Long position of other person in the Shares of (2) HA A LRARG]RMNHHY

the Company IS~

Name of other person who
has more than 5% interest

BFEBBS% ERNEMA TR

Approximate

shareholding

Number of percentage as
Shares at 30 June 2025
#2025 F

6H30HK

RHOBE BAREFIIL

Hsieh Ya-Fang (Note 2) W (ME2)
ChinaWise International Limited EBEHBEBRAR (FizE3)
(Note 3)

Notes: MIsE -

1. As at 30 June 2025, the total number of issued Shares was 1.
499,365,950.

2. Pursuant to the disclosure of interest form filed on 28 July 2025, 2.

Ms. Hsieh Ya-Fang's interest in the Shares reduced to 34,887,050
Shares on 25 July 2025, among which, 11,223,600 Shares were
held by Ms. Hsieh Ya-Fang and 23,663,450 Shares were held
by Quantum Peak SPV | (formerly known as Ethan China SPV
[), which is 100% controlled by Ms. Hsieh Ya- Fang. By virtue of
the SFO, Ms. Hsieh Ya-Fang is deemed to be interested in the
23,663,450 Shares held by Quantum Peak SPV I.

38,065,450 7.62%
41,200,000 8.25%

M2025F6 A30H © B # 1T
48 %N 5 499,365,950 % °

BI5 20254 7 A 28 IR MR
BRI #EsgtrBROESE
2025 7 A 25 BE 4% 34,887050
B& B 5 # &= - H # 11,223,600
BEROBHEFZEHE @
23,663,450 1% % 19 A Quantum
Peak SPV | ( A f Ethan China SPV
DB HBHEFZT100% %
Bl o MIBFEF REEEN - FHEF
%+ 13 & ¥ A H Quantum Peak
SPV | AT 4% 5 #923,663,450 B8 1% 15
MRS o
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3. China Wise International Limited is a wholly-owned subsidiary
of Cultural Developments Limited (”Cultural Developments”),
which in turn is a wholly-owned subsidiary of Bank of China
Group Investment Limited ("BOCGI"”). BOCGI is a wholly-owned
subsidiary of Bank of China Limited ("BOC"), which in turn is
a subsidiary of Central Huijin Investments Limited (“Central
Huijin"). By virtue of the SFO, Central Huijin, BOC, BOCGI and
Cultural Developments are all deemed to be interested in the
41,200,000 Shares held by China Wise International Limited. Mr.
Cui Xian, Non-executive Director, is the deputy head of Consumer
and FIG Investments of BOCGI.

Save as disclosed above, there was no person (other than the
Directors or the chief executives of the Company) known to the
Directors or the chief executives of the Company, who, as at 30 June
2025, had an interest or short position in the Shares or underlying
Shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO and were required to be entered in the register kept by the
Company pursuant to section 336 of the SFO.

Pre-Emptive Rights

There is no provision for pre-emptive rights under the Articles of
Association or the laws of the Cayman Islands which would oblige
the Company to offer new shares on a pro-rata basis to existing
Shareholders.

SEEARAMEN

3. BB A R 2 A BCultural
Developments Limited ([ Cultural
Developments|) &) 2 & [i & 2~
7] » 0 Cultural Developments &/
REEBREBRAT ([HRRE )
HE2EWBAT - PIRIEERFEH
SRITRDERAT ([FEET)) &
2EMBAR - MABRITARR
ESHEBRETAAE ([HRE
2 BINBAR - REFHFRAE
GOl - PRES - RERT - PR
$&& K& Cultural Developments ¥91#
RARBHREFEBRBR ARG
B #)41,200,000 RER D% o FFHR
TESERTERTRIREHESR
SRRENRIEE -

B EXATEREI  BARREERRRIT
BAEFTA - 720254964308 @ EE
AL (RRRIEESFHITHABRIN
RAA RIS SRR P B IRIEES K
HIEEBIZEXVEIRSE 2 R BB 35 BRAY 3T
ARNRFHEE - WRBRALRR RIREE
% N ERE14(5) 58 336 613 B RO B R A Ay i

A Y N
WIOKE ©

BErRBERE

ERMAEMASRE AR EELRERN
B3 BUE AR BAEZ L AIMIR B R REE
RN o
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Update on Directors’ Information Under Rule
13.51B(1) of the Listing Rules

There was no changes to the Directors’ information, which was
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

Corporate Governance Practices

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

The Company has an in-house audit function to assist the Board
in monitoring and advising on the effectiveness of the Group'’s
governance, risk management and internal control processes. The
Risk Management Committee has also monitored the progress
on corporate governance practices, risk management and internal
control systems of the Company throughout the Period. The following
summarises the corporate governance practices of the Company and
the explanations of deviations from the Corporate Governance Code.

Save for the deviations below, the Company has, throughout the

Period made up to 30 June 2025, complied with the Corporate
Governance Code.
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Chairman and Chief Executive
Code Provision

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

Deviation and its Reasons

During the Period, Mr. Xu Wei (“Mr. Xu") has been continually
serving as both the Chairman and the CEQ. The Board considers
that Mr. Xu's extensive experience in media industry is a great
benefit to the Group. Mr. Xu as the Chairman is responsible
for leading and overseeing the effectiveness of the Board and
ensuring good corporate governance practices and procedures
are established. At the same time, Mr. Xu is also responsible
for the role of CEO including managing business operations
and devising and implementing strategic plans of the Group
as approved by the Board from time to time. Through the
supervision of the Board and the Board committees, balance
of power and authority can be ensured. Therefore, the Board
believes that it is in the best interests of the Company for Mr.
Xu to assume the roles of Chairman and CEO until such time
as the Board considers that such roles should be assumed by
different individuals.

TEREEGRAEMBESR

TRRITRER
FAIGX

BIEF AR C.2.1 - EFEITIRAE
BNAGERRY AN EH— AR
B - TR EITHRARZHBEN
DIFEFRATLIAEEIIE -

lrm i R AR A

REHE - FEEE ([HREED
—EHRETERRITBEH EFSR
RIFTENREBITRNEEER - Y
AEEME ABERERE - RIEENE
REFARREEFEREEEFS
MBI - RERELRIFEEER
BRNEER o B REETRETT
g BE  BREERAEENE
BEERFIELERTEEEEZER
BHASEBEE - BREESFER
EFeREenNE BN RREN R E
IREVGFE - Fit - EFEHEER
RRZSFABERATRAALETZ
Bl ARFEAEREEE RITEERN B
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Appointments, Re-election and Removal
Code Provision

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

Deviation and its Reason

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

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

Shareholders Meetings
Code Provision

Under code provision F2.2, the chairman of the board should
attend the annual general meeting. The chairman of the board
should also invite the chairman of the audit, remuneration,
nomination and any other committees (as appropriate) to
attend.

Deviation and its Reason

Mr. Xu, the Chairman, was unable to attend the annual general
meeting held on 2 June 2025 (the “AGM") due to a conflicting
business schedule, and he had invited Mr. Thaddeus Thomas
Beczak, an Independent Non-executive Director and the
chairman of Audit Committee and Nomination Committee, to
chair the AGM on his behalf.
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Directors’ Securities Transactions

The Company has adopted the required standard of dealings as set
out in the Model Code as its code of conduct regarding securities
transactions of the Company by the Directors.

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

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

Audit Committee

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

As at the date of this report, the Audit Committee comprised two
Independent Non-executive Directors, namely Mr. Thaddeus Thomas
Beczak (chairman of the Audit Committee) and Mr. Zhou Longshan
and one Non-executive Director, namely Mr. Cui Xian.

The Audit Committee had reviewed this interim report and the
unaudited condensed consolidated interim financial information
for the Period and the related interim results announcement, and
provided advices and comments thereto, and discussed matters
in relation to risk, internal control and internal audit matters as well
as recommend to the Board to approve the engagement letter of
PricewaterhouseCoopers for 2025 annual audit.

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

Hong Kong, 15 August 2025
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As at the date of this report, the Board comprises:

Executive Directors
Mr. Xu Wei (Chairman and Chief Executive Officer) and Mr. Sun
Yusheng (Deputy Chief Executive Officer and Editorin-Chief)

Non-executive Directors
Ms. Ho Chiu King, Pansy Catilina (Vice-chairman), Mr. Ding Wei,
Mr. Qiu Baohua and Mr. Cui Xian

Independent Non-executive Directors

Mr. Thaddeus Thomas Beczak, Mr. Fang Fenglei and Mr. Zhou
Longshan
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The Board presents the unaudited condensed consolidated interim  ZEE&:Z Lt 25K & E 7202546 A 30 B
financial information of the Group as at and for the six months  R&ZEZ B IE/NE A REEZEREE
ended 30 June 2025, together with the comparative figures for the — HARIHSE XL - &R 2024 £ [F) HA K A6 4 B &8
corresponding period and relevant date in 2024. HILL BB T o

CONDENSED CONSOLIDATED INCOME
STATEMENT — UNAUDITED
HRFEEWNER — REEX

For the six months ended 30 June 2025
#HZE 202546 A30 8L/ EA

For the six months
ended 30 June

BZ6H30HIEAEA
2025 2024
2025 F 2024 F
Note HK$°000 HK$'000
Hfat FET FET
Revenue WA 5 873,671 1,042,746
Operating expenses rEBH (975,075) (1,030,254)
Selling, general and HE —BRITBEA
administrative expenses (179,840) (192,976)
Reversal of/(provision for) MISEEREBRRE,
impairment losses (34%)
on financial assets 1,512 (1,320)
Other operating gain/(loss), net  EHfhi&& i~ (BE) B8 6 17,604 (38,811)
Interest income FEWA 16,375 23,759
Interest expense FERX (9,742) (17.069)
Share of profits less losses of B L D BR R R E B
associates (3,374) (6,329)
Share of profits less losses of BhEeE LERTREE
joint ventures 864 820
Loss before income tax FMRATSHAIEE 6 (258,005) (219,434)
Income tax credit FBHiER 7 13,272 7976
Loss for the period HiEEE (244,733) (211,458)
Loss attributable to: T5Z IR EE :
Owners of the Company ZiN/NEIE SN (205,264) (184,457)
Non-controlling interests JEIE AR A (39,469) (27.001)
(244,733) (211,458)
Loss per share for loss RATFEE AL EEN
attributable to the owners of BREE
the Company for the period
Basic loss per share, Hong Kong FREEARETE - Bl
cents 9 (41.10) (36.94)
Diluted loss per share, Hong Kong S &#EEEE - #1
cents 9 (41.10) (36.94)

The notes on pages 39 to 64 form an integral part of this condensed #5339 B =5 64 B Z Ml cE B AN B4R
consolidated interim financial information. &R AT E R 2 HECER D
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For the six months ended 30 June 2025
HZE 20256 A 30 B 1L/ EA

For the six months
ended 30 June

BEZ6A30HI<EA
2025 2024
2025 F 2024 F
HK$°000 HK$000
FET FET
Loss for the period HiREEE (244,733) (211,458)
Other comprehensive income/ HEHEMEEmRE S (FX)
(expense) for the period
Items that have been/may be HBECIK e EN R B
reclassified subsequently to
profit or loss
Currency translation differences on AEIEINEFEEF R SR E =58
translation of foreign operations 105,125 (96,270)
Reclassification of exchange R—REB AR L ERSET =2
difference to profit or loss EoAEER
upon disposal of a subsidiary (524) —
Total comprehensive expense for HiEZ MBS 458
the period (140,132) (307,728)
Total comprehensive expense for T3IFEELHAR 2 MBI EHE ¢
the period attributable to:
Owners of the Company ZIN/NEIEZEDN (135,322) (251,446)
Non-controlling interests Elelib g £ (4,810) (56,282)
(140,132) (307,728)

The notes on pages 39 to 64 form an integral part of this condensed
consolidated interim financial information.
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CONDENSED CONSOLIDATED BALANCE
SHEET — UNAUDITED
BRRSEERER - AEEX

As at 30 June 2025
7202546 A30H

As at As at
30 June 31 December
2025 2024
72025 R 2024 F
6 H30H 12 H31H
Note HK$’000 HK$000
HiaE FET FET
(Audited)
(fE8E%)
Assets BE
Non-current assets FRBEE
Purchased programme and film EEYNCAEDSER T
rights 10 1,417 10,123
Right-of-use assets FREEE 629,123 558,154
Property, plant and equipment Y - BB KRB 11 529,829 529,460
Investment properties REMH 12 1,240,407 1,207,880
Intangible assets EHAE 13 19,069 20,485
Investments in joint ventures NEERENRE 33,604 31,793
Investments in associates REE N E IR E 41,305 43,439
Other long-term assets HivREIEE 34,830 34,141
Deferred income tax assets BEFSHEE 107,915 97954
2,647,499 2,533,429
Current assets REEE
Accounts receivable FEUAR TR 14 508,188 581,192
Prepayments, deposits and other ~ TEfIZIE - 24 R H b fE
receivables WoskaE 165,945 163,202
Inventories Ay 4,240 4,106
Amounts due from related b=z NCIE Q]
companies 19 5,965 5,437
Self-produced programmes EESRE] 2,559 990
Purchased programme and film [ INCIEDSERT T
rights 10 167 261
Financial assets at fair value BA T EE BB RS
through profit or loss MIEEE 15 210,643 405,875
Bank deposits RITIER 460,152 120,428
Restricted cash ZIRFIR S 7141 7,639
Cash and cash equivalents Re MReBEER 1,700,267 2,010,244
3,065,267 3,299,374
Total assets BmEE 5,712,766 5,832,803

The notes on pages 39 to 64 form an integral part of this condensed #5839 B £ 64 B Z Mg AN G A4z
consolidated interim financial information. &R A I E R 2 HECER D o
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CONDENSED CONSOLIDATED BALANCE

SHEET - UNAUDITED

BHGEEERER -

As at 30 June 2025

REEX

720254 6 A 30 B
As at As at
30 June 31 December
2025 2024
#2025 F 72024 F
6 H30H 12 A31H
Note HK$000 HK$000
HiaF FET FBT
(Audited)
(fes:1%)
Equity e
Equity attributable to owners of AN FEA AE(GEZ
the Company
Share capital &N 17 499,366 499,366
Reserves (G 2,222,891 2,357694
2,722,257 2,857060
Non-controlling interests FEFERRRE R 910,277 899,181
Total equity R 3,632,534 3,756,241
Liabilities =N
Non-current liabilities kRBEE
Lease liabilities HEAE 435,370 312,243
Other long-term liabilities EmRHEE - 4,392
Deferred income tax liabilities FREFTSTHAE 116,867 114,450
552,237 431,085
Current liabilities REBAE
Accounts payable, other payables — FETBRRN « EfhE F0E
and accruals K pEST IR 16 1,130,609 1,229,810
Bank borrowings RITEE - 3,184
Lease liabilities HEAE 83,657 126,133
Loans from non-controlling B A B R AR AR BR 42
shareholders of subsidiaries B 19 166,585 141,094
Current income tax liabilities EHFMGETHAE 147,144 145,256
1,527,995 1,645,477
Total liabilities wmas 2,080,232 2,076,562
Total equity and liabilities HEZNEE 5,712,766 5,832,803

The notes on pages 39 to 64 form an integral part of this condensed

consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY — UNAUDITED
BAGEEERER — KEEX

For the six months ended 30 June 2025

B ZE 202596 A30 B 1L/ EA
Attributable to owners of the Company
BRTREARL
Employee
share-hased Non-
Share Share  Statutory Capital  Exchange  payment  Retained controlling Total
capital  premium reserve reserve reserve reserve  eamings interests equity
BENRS
XAt
Bx RGEE OtRRE  EARE  EARE  FERE  REEN FERER s
HKS'000  HKS000  HKS000  HKS000  HKS000  HKS$000  HKS000  HKS000  HK$S000
22 Fén FAr FEn Fén Fén FEr 22 F&n
Balance at 1 January 2025 R20BE1 A1 AfER 499,366 173,353 197717 1,394,845  (293,579) 39,792 845,566 899,181 3,756,241
Loss for the period HEEE - - - - - - (205264) (39469  (244,733)
Other comprehensive income  H 2 EkE
Currency translation differences ~ S¥EEZE - - - - 70,466 - - 34,659 105,125
Reclassification of exchange R-FHEAALER
difference to profit or FEAZ2ENAEE
loss upon disposal of B
a subsidiary - - - - (524) - - - (524)
Total comprehensive expense for  HE2ER X4
the period - - - - 69,942 - (205,264) (48100 (140132)
Transactions with owners HEEAEGHRS
Share option scheme BREd
— value of employee services —BIRBEE - - - - - - - 19 19
— [apse of share options — ERERM - 188 - - - (188) - - -
Dividend to non-controling interests B (3R ERAR S - - - - - - - (1,067) (1,067)
Disposal of interests ina subsidiary ~ HE—FIHBA AR - - - 519 - - - 16,954 17473
Total transactions with owners ~ EEEARTHRFLE - 188 - 519 - (188) - 15906 16425
Balance at 30 June 2025 #2025 6 A 30 AL 499,366 173,541 197717 1,395,364  (223,637) 39,604 640,302 910277 3,632,534
;/
/
/
/
/
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY — UNAUDITED
REZ

EAGEEREER — K

For the six months ended 30 June 2025
#HZ= 20256 A 30 H1E/<EA

Attributable to owners of the Company

NG LN
Employee
share-ased Non-
Share Share  Statutory Capital ~ Exchange  payment  Retained  controlling Total
capital  premium reserve reserve reserve reserve  eamings  interests equity
EEMRG
F1tH
BE RORE AERE  ENEE  ERER  JEEE  REEF HiRER B
HK$000  HKS000  HK$O00  HKS000  HK$000  HKS000  HK$000  HKS000  HK$000
AT AT AT AT AT AT AT AT AT
Balance at 1 January 2024 R202451B1RHES 499,366 17251 197454 1,394,845 (211,854) 40,624 1,098,434 979,068 4,170,448
Loss for the period il 53 = - = = —  (184457) (27001)  (211.458)
Other comprehensive income  Ht2EkE
Currency translation differences ~ EEBEZE = - — (6699 - —  (9281)  (96270)
Total comprehensive expense for  HE2ERX 4
the period - - - - (66,989) —  (18445)) (66,282)  (307728)
Transactions with owners HEFAETHRS
Share option scheme BRETa
— value of employee services —BIRBEE = = = = = = 1535 1535
— [apse of share options — BRERM = 24 = = (224) — — -
Repurchase of shares of a subsidiary EE—FHBAFRA = - - - - - (900) (900)
Total transactions with owners ~ EEEAETHRAAE = 24 = = = (224) = 635 635
Balance at 30 June 2024 R204F6A0AMER 499366 172745 197454 1394845 (278843 40400 913977 923411 3863.3%%

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

can be used to make up prior years' losses of the PRC subsidiaries.

The notes on pages 39 to 64 form an integral part of this condensed
consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS - UNAUDITED
BHRGERERER — KREEX

For the six months ended 30 June 2025
HZE 202596 A 30 B 1L/ EA

For the six months
ended 30 June

BEZ6A30HIEA
2025 2024
2025 F 2024 F
HK$°000 HK$'000
FET FEr
Cash flows from operating REXTHNEENRE
activities
Cash used in operations BEEBTANE S (98,833) (9,024)
Interest received 2 HFIE 16,375 23,715
Interest paid EAHLE (9,742) (17.069)
Overseas taxation paid EAEINRIA (3,002) (9,081)
Net cash used in operating activities #&& %K EEPTAMNIR £ /FFE (95,202) (11,415)
Cash flows from investing RETBHNEESRE
activities
Decrease in restricted cash PRSI 2R 498 6,357
Maturity of bank deposits RITERE 6,781 45,5682
Placement of bank deposits FERITER (335,154) (5,653)
Purchase of intangible assets BEEFEE (1,400) (1,963)
Purchase of property, plant and BAMZE - BE RE&E
equipment (31,981) (26,494)
Purchase of programme and film BB E REhRE
rights (5,295) (3,621)
Purchase of investment properties AKX EWE (993) —
Proceeds from disposal of property, HEWZ - FE MREFSZIE
plant and equipment 2,228 584
Proceeds from disposal of HERETEERSHKIE
intangible assets 107 —
Disposal of subsidiary HEMREAR (832) —
Investment income from financial AP EBEBIBHLERN
assets at fair value through WIFEENRERA
profit or loss - 1,479
Capital return from an associate RE—HEE QR 2 BARE - 222
Placement of financial assets at fair FEZAFEEBER KRN
value through profit or loss HIsEE (146,219) (459,670)
Maturity of financial assets at fair AP EBEBIBRCERN
value through profit or loss s EED 349,856 383,505
Net cash used in investing activities 1% &/EENFTAIR S F5E (162,404) (59,672)
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS - UNAUDITED
BHRGERERER — KREEX

For the six months ended 30 June 2025
HZE 20256 A 30 B 1L/ EA

For the six months
ended 30 June

BEZ6A30HIEA
2025 2024
2025 F 2024 F
HK$°000 HK$'000
FET FEr
Cash flows from financing METHNRERE
activities
Drawdown of bank borrowings RARITEE - 168,475
Principal elements of lease HEFIENAREH 0
payments (95,569) (72,221)
Repurchase of shares of a —MM B R REERE
subsidiary - (900)
Dividends paid to non-controlling BT IR R AR S
interests (1,067) —
Net cash (used in)/generated from  BYEES) (FTH) PSR & 58
financing activities (96,636) 95,354
Net (decrease)/increase in cash and R& KIRESEEBE ORd)  IEINFEE
cash equivalents (354,242) 24,267
Cash and cash equivalents at HRe kIReEEEE
beginning of period 2,010,244 1,549,059
Net exchange gains/(losses) on cash R4 IR & S(ETE B HIE 4 Iz
and cash equivalents (B18) F# 44,265 (43,258)
Cash and cash equivalents at end ~ HifRIR& KIRGEETEH
of period 1,700,267 1,530,068

The notes on pages 39 to 64 form an integral part of this condensed #2839 B £ 64 B 2 i AN & HA4R

consolidated interim financial information. A HIIEE R 2 ERCEMD o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ARG S P M BERMNE — REEX

General information

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

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

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

The condensed consolidated interim financial information is
presented in Hong Kong dollars (“HK$"), unless otherwise
stated. This condensed consolidated interim financial
information was approved for issue by the Board of Directors of
the Company on 15 August 2025.

This condensed consolidated interim financial information has
not been audited.

—RER

BEFRKRE () BRAF ([&
DR REMBRR (5[ A%
) TENEHETRERRERE
B K PN R R

RNR AR S FES ML K& BA
mEARKME ([HE]) BB
THEREREXNBEREELA - &
FEff 9 E B B b ik & Cricket Square,
Hutchins Drive, RO. Box 2681, Grand
Cayman KY1-1111, Cayman Islands °

ARRMNEBEHAEXZMAR QA
(TEZZAT|) £ ET ©

MRIES B - TRIRBRALRA S
HBERUET ([Br]) 27 - KNG
AR AR ENERARRES
21 2025F 8 A 15 A #bETIZ -

AR A R EIRM S E R REE
% o

39



Phoenix Media Investment (Holdings) Limited BEE#RIZE (2) BRATE

Interim Report 2025 R HIER4E

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
BRSSP M B ERMNE — REEX
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Basis of preparation and accounting policies

Basis of preparation

This condensed consolidated interim financial information for
the six months ended 30 June 2025 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS") 34
“Interim financial reporting” issued by the Hong Kong Institute
of Certified Public Accountants. This condensed consolidated
interim financial information should be read in conjunction with
the annual financial statements of the Group for the year ended
31 December 2024, which have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRS").

Accounting policies

Except as described below, the accounting policies applied are
consistent with those of the annual financial statements for the
year ended 31 December 2024 as described in those annual
financial statements.

Effect of the amendments to existing standards

The following amendment to standards is mandatory for
accounting periods beginning on or after 1 January 2025.

Amendments to HKAS 21 Lack of Exchangeability

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

2
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(ii)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ARG S P M BERMNE — REEX

New standards and amendments to standards that have
been issued but are not effective for the financial year
ending 1 July 2025 and have not been early adopted by the
Group except otherwise stated

Amendments to HKFRS 9

and HKFRS 7

Amendments to HKFRS 9

and HKFRS 7

Amendments to HKFRS
1, HKFRS 7 HKFRS 9,
HKFRS 10 and HKAS 7

HKFRS 18

HKFRS 19

Amendments to Hong
Kong Interpretation 5

Amendments to HKFRS

10 and HKAS 28

Classification and Measurement of
Financial Instruments

Contracts Referencing — Nature-
dependent Electricity ™

Annual Improvements to HKFRS
Accounting Standards "

Presentation and Disclosure in
Financial Statements @

Subsidiaries without Public
Accountability: Disclosures @

Presentation of Financial Statements
— Classification by the Borrower
of aTerm Loan that Contains a
Repayment on Demand Clause @

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

m Effective for annual periods beginning on 1 January 2026

@ Effective for annual periods beginning on 1 January 2027
& Effective for annual periods beginning on or after a date to be
determined

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

(ii)
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4.1

4.2

42

Estimates

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

In preparing this condensed consolidated interim financial
information, the significant judgements made by management
in applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to the consolidated financial statements for the year ended 31
December 2024.

Financial risk management and financial
instruments

Financial risk factors

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

The condensed consolidated interim financial information
does not include all financial risk management information and
disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual financial
statements as at 31 December 2024.

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

Liquidity risk

Compared to year end, there was no material change in the
contractual undiscounted cash outflow for financial liabilities.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ARG S P M BERMNE — REEX

4.3 Fair value estimation 4.3 AFEMRE
The table below analyses financial instruments carried at fair TRABEED TR R B BRE8
value, by valuation method. The different levels have been FLTA - TRFHRIZERAT :

defined as follows:

o Quoted prices (unadjusted) in active markets for identical J AR EER B ERERT S
assets or liabilities (Level 1) 2B CREHAR)(F14)

e Inputs other than quoted prices included within Level 1 s REREZ1IRHMEIN BE
that are observable for the asset or liability, either directly EXA R AEZENRZEEEN
or indirectly (Level 2) AR (F24)

o Inputs for the asset or liability that are not based on . I FEE TR A] BR R T35 B (RN
observable market data (that is, unobservable inputs) BEEAERBAYER) NEEXK
(Level 3) BEMBAZIR (F34%)

The following table presents the Group's financial assets and T&R 257202596 A30BiE A F

liabilities that are measured at fair value at 30 June 2025. B ENAEEVBEERER -

Level 2 Level 3 Total
FE24% H3k st
HK$°000 HK$000 HK$°000
FET FET FET
Financial assets BMBEE
Financial assets at fair value RAVEZERBEBEFTRN
through profit or loss BEE
— Other investments — Bt & — 66,003 66,003
— Structured deposits — BEEETER 144,640 - 144,640
144,640 66,003 210,643
The following table presents the Group's financial assets and TRZ5IK 202412 A31 BRAY
liabilities that are measured at fair value at 31 December 2024. B ENAEEVBEERER -
Level 2 Level 3 Total
FE2M FIR #eEt
HK$'000 HK$000 HK$'000
FET FET FET
Financial assets BB EE
Financial assets at fair value RAVEEBREBEFTERNT
through profit or loss BEE
— Other investments — B E — 64,021 64,021
— Structured deposits — BEEETER 341,854 = 341,854
341,854 64,021 405,875
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There were no transfers of financial instruments between the
levels in the fair value hierarchy during the period.

During the six months ended 30 June 2025, there were no
changes in valuation techniques and reclassifications of financial
assets and liabilities (six months ended 30 June 2024: Nil).

The following table presents the changes in level 3 instruments
during the six months ended 30 June 2025 and year ended 31
December 2024.

HABENB TAERFERRZME
-

REE202596 A30H L@ A -
W EERMEDH ARG EERE
BEMEHHHE (BE2024F6 A30H
LEREA - &) -

TREVEIRTEREZE 202546
A 308 1N EA REZE2024F 12 A
31 HILFERNES -

Other
investments Total
HittigE et
HK$’000 HK$’000
FET FET
Opening balance on 1 January 2025 720254 1 A1 B Z B394 64,021 64,021
Fair value loss recognised in profitor ~ Ri8zMER 2 AF(EEIE
loss (84) (84)
Currency translation differences BEEBHME =T 2,066 2,066
Closing balance on 30 June 2025 M 20254 6 A 30 A 2 Hisk &4 66,003 66,003
Other
investments Total
Hi & #Et
HK$'000 HK$'000
FET FET
Opening balance on 1 January 2024 R2024F1 A1 B2 B¥4E 66,496 66,496
Fair value loss recognised in profitor ~ R iExMER 2 A FEEE
loss (257) (257)
Currency translation differences BEME =T (2,218) (2,218)
Closing balance on 31 December 2024 7220244 12 A 31 B 2 B4R &84 64,021 64,021




NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ARG S P M BERMNE — REEX

4.4 Fair value of financial assets and liabilities

measured at amortised cost

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

Segmental information

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

The Group has five main operating segments including:

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

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

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

(i) Internet media — provision of website portal and value-
added telecommunication services;

(i) Outdoor media — provision of outdoor advertising
services;

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

(v)  Other activities — programme production and ancillary
services, merchandising services, magazine publication
and distribution, and other related services.
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FINANCIAL INFORMATION - UNAUDITED
GRS P M B E BT — K&

Ex

Period ended 30 June 2025
BEABEGANALER
Television broadeasting
g Inter-
Primary Interet Qutdoor Real Other segment
channels Others Sub-total media media estate activities  elimination Group
2y ] ) Nt EBEEE  FigE FHE  REEE  AEEEY KEH
HSOD MO MSO HKSID HKSIO AKSOD  HKSOWAKSODD kSO
77 i i FE1 71 i i F&1 71
Revenue BA
Exterl saes Hhge W B8 68 I 10 13759 415689 - BN
Intgesegment sles (Note ¢ ARREE (i) - 287 237 - (1,680) 14,654 140 (41,601) -
Total revenue TN 197174 135,731 332,905 3N ATS 139,050 2843 43429 (#1,601) 873,671
Timing of revenue recognition ~~ WABZER
Ata potintime STy - wm o owm B - - - -
Qver time fiﬁ%ﬂﬁﬁﬂ 197174 94,574 291,748 298,214 140,730 2139 41,689 - 774520
Revenue fiom other source EAARRAMA - - - - - 11,620 - - 11620
197174 108,844 306,018 3NATS 140,730 13759 41,689 - 873,671
Segment results L (75,290) (28,495) (103,785} (35,620) (60,830) 28 (2,509) - (202,516)
Unaloated income Note RAA (ita) 26992
Unallocated expenses (Noteb) AR (izh) (1997)
Loss before share of results of joint~ BAA B4 %]
ventures, associaes, ncometax 2 %
adnoncontolingmerests A1 (255,495)
Share of profisless osses of ot~ 2=
ventures o 864
Shargof proftsless ossesof ~ ZBEATRHIREE
ass0cates ) (331)
Income tax expense fiEHER 13212
Loss for the period SRR (244733
Non-controling interests i 39,469
Loss atiibutable toownersof e~ ARFES \EEE
Company (205,264)
Depreciation fE (6,805) (1391) (14,196) (3134) (92m) (6,761) 1334) - (34,702)
Unallocated depreciation #OENE (4,748)
(39,450)
Interest income FEMA 1 251 2038 11,034 1330 1 % - 15,610
Unallocated interest income FALHSHA 765
16,375
Inerest expenses Hamx - (t) (") (1,082) (7980) - (383) - (9,456)
Unallocated interestexpenses A PEAERS (286)
(9,742)
Provision forimpaiment of accounts EEESAERS
receivable - - - (117) - - - - (1)
Reversel ofprovison for impaiment - [EAE: 5T ER LA
of accounts receivable - - - 1618 - - 1 - 1629
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Period ended 30 June 2024
EENME6ANALEE
Televison broadcasting
BhRd Int
Primary Intemet Qutdoor Real Other segment
qhanng\s Others Subtotal ‘media meda estate actvites eHmination Group
TERE iy 15 EBERE PR BHE  EbEE  2BEEH KEH
K000 HKS 000 HKS000 HK$000 H/@ 000 HKS 000 /7’@ 000 HK$000 HKS000
FAT 7AT FAL FATL FAT AT FAL FAT FAT
Revenue BA
External sales W‘iﬁ% ‘ 21,049 11,53 362,584 353308 245,565 18,669 42620 - 1,042,746
Intersegment sales (Note ¢ HEmEE (Hikc) = 24563 24563 20 416 35% 2289 (33,189 -
Total revenue apA 271,049 136,098 407147 35,330 245,981 20,564 44909 (33188) 1,042,746
Timing of revenue recognition ~ WABIER
Ata point in time ;% [53 ﬂﬁ - 3 3 26632 - - - - 26,635
Qver time 271,049 11,532 382,581 306,676 245,565 481 42620 - 1002313
Revenue from other source HM/, EUHSU\ = = = = = 13,79 = = 13798
271,049 111,535 382,584 33,308 245,56 18,669 42600 - 1,042,746
Segment results PR ‘ (10517) (33.462) (43979 (28,513) (4,687) (28,004 (15572) - (120,845)
Unallocated income (Note 8 ADIHA (ko) 5
Unallocated expenses (Noteb) AR (izh) (100604
Loss before share o results ofjoint~ EAZAERBENTE
ventures, assocates, ncometar - FEERIGHERRE
and non-ontroling nterests HER 213.925)
Share of profisless osses of ot~ R = EAHIRER
venfures . 820
Shargof proftsless ossesof ~ ZBEATRHAEE
ass0cites 5 (6,329)
Income tax expense fEHER 1978
Loss for the period SRR (211, 459)
Non-controling nterests i 2700
Lossattributable toownersof e ARmEARAERER
Company (184,457)
Depreciaton e
Unallocated depreciation #OIE (55641 181 (13.458) (3131) (10816) (11,440 3,391) = 2.239)
(6,742)
(48.980)
Interest income HERA = 2305 2305 20463 605 50 19 = 23585
Unalocated interest incore AAHEMA 1
8759
Inerest expenses Hems - 29 28) (1470 (11,713 - (248 - (13 456
Unalocated inerestexpenses ~ AAEAEHR (3613
(17069)
Provision forimpaitment of accounts B SURER TS
receivable - - - (844) - - (476) - (1,320
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Notes:

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

Unallocated expenses represent primarily:

—  corporate staff costs;

— office rental;

— general administrative expenses;

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

—  exchange loss; and

—  fair value loss on financial assets.

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

SRR

(b)

RTINS E 3 U3 - FI B K
A BBAESDTFEKE (25
RRER) RBEMA -

AOMAXEER :

—  SEBIKA:

= WAES

— —RITEREAR

— HAEEEEF@EmISE
BEREEER ;

— [EHREE: R

— UBEEIATEESE-

DEREENIRERESEMRE
TR EETE MGRRGEST o



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ARG S P M BERMNE — REEX

Loss before income tax 6 MRASHAIER
The following items have been (credited)/charged to the loss THEIBEE RN TS AIEE
before income tax during the period: A (GTA) /HBk -

For the six months
ended 30 June

BEZ6A30HIEA
2025 2024
2025 F 2024 F
HK$°000 HK$'000
FET FE&r
Employee benefit expenses (including EERFER (BHEEEMHE)
Directors’ emoluments) 500,962 537,808
Operating lease rental in respect of KEHERS
— LED panels — LED #R5F 3,057 1,301
(Gain)/loss on disposal of property, plant &% « BiE &R EH
and equipment, net (Uezf) BB R (405) 282
Depreciation of property, plant and M - WEREEITE
equipment 39,450 48,980
Depreciation of right-of-use assets FREEETE 63,497 64,312
Amortisation of purchased programme & A& B & % 22 i i # 64
and film rights 4,106 4,970
Amortisation of intangible assets mILEERE 2,870 5,700
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Other operating gain/(loss), net comprise the following items: Hpe & e (BR) FEEEN
THHE :
For the six months
ended 30 June

BZ6A30HLXEA
2025 2024
2025 2024 F
HK$’000 HK$'000
FET FET

Fair value loss on investment properties & &% A FEEE (HzE12)

(Note 12) (8,332) (29,625)
Exchange gain/(loss), net & Uzs, (B518) F58 3,698 (8,115)
Investment income LEWRA - 1,479
Fair value gain on financial assets at fair 122 FEFE BB %5 L BRI 1S EEE Y

value through profit or loss, net A EREFRE 287 4,367
Gain on disposal of property, plantand H&EY% - BE KR EW

equipment 457 4
Gain on disposal of investment in a HER—RHBRAEMERE KRS

subsidiary (Note a) (Pff5Ea) 21,717 —
Others, net HAb)FeE (223) (6,921)

17,604 (38,811)

Note: Mz :

(@)  During the period, the Group disposed its entire 77.91% equity @ RHER AEEUREARKEIT
interest in It R BB F E B R A Al to an independent third M — BB L = HEERIERE
party for a consideration of RMB1. BHEFRHEARARZEE7791%

ASHE ©



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ARG S P M BERMNE — REEX

Income tax credit

Hong Kong profits tax has been provided at the rate of 16.5%
(six months ended 30 June 2024: 16.5%) on the estimated
assessable profit for the period. Taxation on PRC and overseas
profits has been calculated on the estimated assessable profit
for the period at the rates of taxation prevailing in the countries/
areas in which the Group operates.

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

FrigBiER

EBNEH A ARG ERF S
FILA16.5% (B = 202446 A 308 1+
NEA 16.5%) TEEEM - FE &
VSN F F T8 TH AR 15 AN HA R A0 (4 51 8
REOEA - BAEBEEBERR,
@ FPRITHRETH o

RERERE WS RPN, (KR)
MR T ¢

For the six months
ended 30 June

BEZ6HA30HIEA

2025 2024
2025 2024
HK$’000 HK$'000
FET FEr

Current income tax EHFT1SH
— Hong Kong profits tax — BBREH - —
— PRC and overseas taxation — B RGN IR 69 (358)
Deferred income tax EIEFTISTL (13,341) (7618)
(13,272) (7976)

Dividends

No final dividend that relates to the year ended 31 December
2024 was paid or declared during the period.

The Directors do not recommend the payment of any interim
dividend for the six months ended 30 June 2025 (six months
ended 30 June 2024: Nil).

Hﬁ /%\

BEER BN RE N E R A BE = 2024
F12 A31 HIEFERRIPZE -

BEETEZREEZE2025%6 A30
BItAEAMEMFPHEKEE (HE
20246 H30H IE/NAR - ) -
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9 Loss per share 9

Basic

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

BREE

2N

SR EABIATRIAR AVEA A
RS IRRR SA PO BT 2 AR A
FIBGHE -

For the six months
ended 30 June

HZ6H30A01LKEA
2025 2024
2025 F 2024 %
HK$000 HK$'000
FET FET
Loss attributable to owners of the RAwEIHE AELERE (F51T)
Company (HK$'000) (205,264) (184,457)
Weighted average number of ordinary & 217X @AY EIINEFHER (TAR)
shares in issue (‘000) 499,366 499,366
Basic loss per share (Hong Kong cents) &RXEAEE (GBl) (41.10) (36.94)

Diluted

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

There was no impact of the dilutive instruments during the
six months ended 30 June 2025 as the share options of the
Company and a subsidiary were anti-dilutive (six months ended
30 June 2024: Nil).
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ARG S P M BERMNE — REEX

10 Purchased programme and film rights 10 BAGHBEREZRE
For the

six months For the

ended year ended

30 June 31 December

2025 2024

HZ2025 % HZE 20245

6 H30H 12 H31H

17518 B IEFE

HK$’000 HK$'000

FET FET

(Audited)

(fe8E%)

Balance, beginning of period/year R FE R 10,384 13,5668
Additions NE 5,295 6,631
Amortisation s (4,106) (9,741)
Others HAth 1 (74)
Balance, end of period/year HY R AR AR 11,584 10,384

Less: Purchased programme and film & : B A B E & & e
rights
— current portion — BIHAER A (167) (261)

1,417 10,123
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11 Property, plant and equipment

54

1M1 Y- BERRE

For the

six months For the

ended year ended

30 June 31 December

2025 2024

HZ2025 % HZE 20245

6H30H 12H31H

ERE A IEFE

HK$’000 HK$'000

FET FET

(Audited)

(fe8E%)

Balance, beginning of period/year R FE R 529,460 597219
Additions IR 31,981 38,687
Disposals Rk (1,822) (1,698)
Depreciation e (39,450) (92,554)
Disposal of a subsidiary HE—RHWBAH (2,622) —
Currency translation differences ERHBmE=ERE 12,282 (12,194)
Balance, end of period/year (Note a) B F e aEeg (MisEa) 529,829 529,460

Notes:

(a)

Included in the net book value as of 30 June 2025 is an amount
of HK$18,136,000 (as at 31 December 2024: HK$18,486,000)
which relates to the Group's entitlement to use 10,000 square
metres in the Shenzhen Building. As at 30 June 2025, the cost
was HK$30,848,000 (as at 31 December 2024: HK$30,848,000)
with a net book value of HK$18,136,000 (as at 31 December
2024: HK$18,486,000). As at 30 June 2025, the Group was
still in the process of obtaining the title certificate to the 8,500
square metres of the entitled areas through the payment of land
premium and taxes.

As of 30 June 2025, the Group was still in the process of
renewing and obtaining certain licences of LED panels. The
Directors are of the opinion that the licences will be obtained
in the near future and the risk of non-compliance with laws and
regulations is remote.

fiE -

(b)

74202546 A 30 HHBREFESTE
ANEE A RS RFRYIZEF 10,000 F
T KB B B K58 18,136,000 78 7T
(742024412 A31 8 : 18,486,000
BIT) ° N2025%6 A30H © KA
/430,848,000 7T ( 722024 12
A 318 :30,848,000/ 7T) * BRME
JFE R 418,136,000 7T (142024
£12 A318 : 18,486,000 JT) °
7K 2025F6 308 A& EBBE
S E R FBIIE - LARFEE£8,500
7K A R E R A FEAERE o

K 2025F6 308 @ AEB L
JEEEE L | ED BRI EER A &
RFFFAIE - EERABRTIAE
RIEHBRAFAE - ALK
BERNERTS °



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ARG S P M BERMNE — REEX

12 Investment properties 12 REYE
For the

six months For the

ended year ended

30 June 31 December

2025 2024

HZ2025 % HZE 20245

6H30H 12 H31H

17518 B IEFE

HK$’000 HK$'000

FET FET

(Audited)

(fe8E%)

Balance, beginning of period/year R FE R 1,207,880 1,325,872
Addition NE 993 —
Fair value loss N EEBE (8,332) (74,926)
Currency translation differences ERHBmEEE 39,866 (43,066)
Balance, end of period/year HY R AR AR 1,240,407 1,207.880
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13 Intangible assets 13 BREE
For the

six months For the

ended year ended

30 June 31 December

2025 2024

HZ2025 % HZE 20245

6 H30H 12 H31H

IEX1EA IEFE

HK$’000 HK$'000

FET FAT

(Audited)

(fe8E%)

Balance, beginning of period/year B F AR 20,485 29,985
Additions NE 1,400 3,462
Disposal HE (255) (360)
Amortisation s (2,870) (8,908)
Impairment B - (3,239)
Currency translation differences BinE = 309 (455)
Balance, end of period/year (Note a) B F e aEeg (MisEa) 19,069 20,485

Note: F3E

(a) Certain of the Group’s new media subsidiaries are in the
process of applying for certain licenses for the operation of
their businesses, including internet audio-visual programme
transmission license and internet news license.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ARG S P M BERMNE — REEX

14 Accounts receivable 14 FEUWBRFR
As at As at
30 June 31 December
2025 2024
72025 F 2024 F
6H30H 12 A31H
HK$000 HK$'000
FET FBT
(Audited)
(Je%)
Accounts receivable FEUZER K 618,302 694,566
Less: Provision for impairment R ERE (110,114) (113,374)
508,188 581,192

The Group generally requires customers to pay in advance.
Customers of other business segments are given credit terms
of 30 to 180 days.

REBE—REREPIALITHA -
Hitn 750 A% P &4 T 30 = 180
BEEEH -
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As at 30 June 2025, the ageing analysis of accounts receivable

MR2025F6 A30H  BREFEX

from customers based on invoice date was as follows: BEREZ B ENRE ST

As at As at

30 June 31 December

2025 2024

72025 & R 2024 F

6 H30H 12 H31H

HK$’000 HK$'000

FET FET

(Audited)

(fE2E%)

0-30 days 02 30H 120,435 194,415
31-60 days 31£60H 82,758 100,378
61-90 days 61290H 62,952 82,400
91-120 days 91120 H 59,647 64,712
Over 120 days 120 HEA £ 292,510 252,661
618,302 694,566
Less: Provision for impairment R ERE (110,114) (113,374)
508,188 581,192




15

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ARG S P M BERMNE — REEX

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

The Group has recognised a loss of HK$117.000 (six months
ended 30 June 2024: HK$1,320,000) for the impairment of its
accounts receivable during the six months ended 30 June 2025.
The loss has been included in selling, general and administrative
expenses in the condensed consolidated income statement.
The Group has made reversal of provision of HK$1,629,000 (six
months ended 30 June 2024: Nil) for impairment of receivables
made in prior years during the six months ended 30 June 2025.

Financial assets at fair value through profit
or loss

15

HRAEEREAERTF R ER
BARUIRRHEESTRER

REZE2025F6 A30R LEAEAR -
A5 [ L H U IR BB B TR R S 1B
117,000 7T (& £ 202446 A30 B
1E75ME A + 1,320,000 7¢) » % EE
B AMBRSEE RERFHHEE - —
MRITHE A - NEBREZE 2025
%6 A30H 175 E A R R 1,629,000
77T (B 2202496 5308 1k 7~ @
A E) KRBT FEEL R ERRIE
ERE

B VEER RS TR
BEaE

As at As at
30 June 31 December
2025 2024
12025 F R 2024 5
6 H30H 12 H31H
HK$’000 HK$'000
FET FET
(Audited)
(f&8E%)
Current assets REBEE
Other investments HMRE 66,003 64,021
Structured deposits HEBIEER 144,640 341,854
210,643 405,875
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16 Accounts payable, other payables and 16 EfENR - HtENRER
accruals PESTRIE

As at As at

30 June 31 December

2025 2024

72025 F R 2024 5

6H30H 12 H31H

HK$’000 HK$'000

FET FET

(Audited)

(FEEZ)

Accounts payable FETBRTR 249,645 244,269

Other payables and accruals Eh FE S 58 & ST 0B 709,861 824,636

Deferred income EEWA 171,103 160,905

1,130,609 1,229,810

Less: Non-financial liabilities B RE (22,209) (12,676)

1,108,400 1,217134
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As at 30 June 2025, the ageing analysis of accounts payable 720256 A308 BT BRAIREZ
based on invoice date was as follows: ZEAHRE ST

As at As at

30 June 31 December

2025 2024

72025 & R 2024 F

6 H30H 12 H31H

HK$’000 HK$'000

FET FET

(Audited)

(fE2E%)

0-30 days 0% 30H 72,166 142,909

31-60 days 31£60H 4,299 7146

61-90 days 61290H 10,530 7124

91-120 days 912 120H 10,711 5,468

Over 120 days 120 B A £ 151,939 81,622

249,645 244,269
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17 Share capital

Six months ended

17 BRAK

Year ended

30 June 2025 31 December 2024
EZ2025%6A30HLAER BE2024F12 A31 BILEE
Number of Number of
Shares Amount Shares Amount
RHHE k-] RRmHEE ]
HK$'000 HK$'000
FET FET
Authorised: FEIE
Ordinary share of HK$1.00 SHRMEE 1.00787T
each B R 1,000,000,000 1,000,000 1,000,000,000 1,000,000
Issued and fully paid: ERTRAE :
As at 1 January ®1A1H 499,365,950 499,366  4,993,659,500 499,366
Share Consolidation IR & B - —  (4,494,293,550) —
As at 30 June/ R6A308,/
31 December 12 A31H 499,365,950 499,366 499,365,950 499,366
18 Commitments 18 &iE

As at 30 June 2025, the Group had capital commitments as

MR 20256 A30H » K& B & AN

follows: EmT
As at As at
30 June 31 December
2025 2024
#2025 & 2024 F
6H30H 12H31H
HK$’000 HK$'000
FET FET
(Audited)
(fE5=%)

Contracted but not recognised as BEIAERERREE

liabilities 8,316 6,144
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19 Related party transactions 19 EEEEBA LTRSS

(i)  The Group had the following significant transactions with () AEEEEFAHRALT (EER

the related parties as defined in HKAS 24 Related Party —
Disclosures:

BB TR 2458 — BH
ATHER) ETTINERRS :

For the six months
ended 30 June

BEZ6A30HIEA
2025 2024
2025 2024
Note HK$°000 HK$'000
HtaF FET FEr
Service charges received/ mFEZEBREEREGREA
receivable from China Mobile ~ RIRHHBEAR ([HEH
Communications Group Co., BEEE ) WEFEUKHE
Ltd. and its Subsidiaries AR 7%
(the “CMCC Group") a b 2,587 2,087
Service charges paid/payable to R EBIEEEY
the CMCC Group FERBRGSE ac - 1,843
Advertising sales to the CMCC  [AIFR ZE)BE S EHETH
Group BEHE a d 4,130 7262
Key management compensation £ ZEE A B H7 fii 7,073 7416
Notes: Fit
(@ The CMCC Group, through a wholly-owned subsidiary (a) HBHBEEEFELHPEE

of China Mobile (Hong Kong) Group Limited, owns
approximately 19.68% of the issued share capital of the

B (FE) KREERAAMN
2AMNBAREEARRAIE

Company. BT 49 19.68% s °

()  Service charges received/receivable from CMCC Group b) HEBEFBAUWER B
related to wireless income which are charged based on RRHBERENREET
terms specified in the agreements. 2 hd 16 T A fARFRUCER o

(c)  Service charges paid/payable to CMCC Group related to © BBEBSERAIN ER
video cost which are charged based on terms specified in RRHREEENREET
the agreements. R 1E T R AR UER o

(d)  Advertising sales to the CMCC Group are related to airtime d mEHRBEBREEERETHE

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

HHEDAAARE TS
BELNESHRE FEE
BIARR AR E N —BER
R B SR B R IR
FEE R IRBETT ©
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(i)  Period/year end balances arising from related parties (i)

ZIDJ:\XMT‘:I19(i)PﬁTBZ§'§E’JEEF'§

transactions as disclosed in Note 19(i) above were as RBELNHFREE
follows: %QDT ’

As at As at

30 June 31 December

2025 2024

72025 & R 2024 F

6H30H 12H31H

HK$’000 HK$'000

FET FET

(Audited)

(fE2E%)

Amounts due from related companies  FEU A Bl A 7] 5,965 5,437

Loans from non-controlling KEWBA T?EEHXHX%E’]E%
shareholders of subsidiaries (166,585) (141,094)

The amounts due from related companies are unsecured,
non-interest bearing and repayable on demand. Other
receivables from related parties are repayable in
accordance with credit terms.

(i) Key management compensation (iii)

& W A BB A B 5RIE R AR AR
- ﬁgﬁﬁzxi B8 - Bl
BREAN TR E b R ERFRA
RIZEHIER -

TEIE A BBE

For the six months
ended 30 June

BZ6H30H1EAEA
2025 2024
2025 F 2024 F
HK$’000 HK$'000
FET FET
Salaries e 5,069 5,418
Housing allowance EEER 1,412 1,412
Pension costs RIKE KA 592 536
7,073 7416
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