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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:

RARHRERN - BXERGEEIN -

“2008 PNM Share Option Scheme”
[2008 |8l |2\ B RS BB AT 21
“2017 Share Option Scheme”
[2017 F B &R 2 |

“2018 PNM Share Option Scheme”
[2018 4 JB| ElHT i se e AR i =t &1 |

“Articles of Association”
[Ef248A1 ]

"Audit Committee”

[BZZEg]

“Board”
=3

“Chairman”

(£

“CEO"
[1TRRAREL ]

"Company”

AN

"Corporate Governance Code”

[EERSTRI

"Director(s)”

(%]

"Group" or “Phoenix”

[A%E] X [BEER]

UTHRAETIIEE :

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

HERR T 2008 F 6 A 20 At 2 BRI 8 (REEMIEET)

the Company'’s share option scheme approved by the Shareholders on 7 February
2017 or any amendment thereof

BERRERR 2017 F 2 A7 BHEZ AR BB &) (REAEMER])

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

EERRT 2018 F 6 A 6 At/ 2 BRI B8 (EEFIERT)

the articles of association of the Company, as amended from time to time
RARPEHERT A EIZAA

the audit committee of the Company

ARREZEREE

the board of Directors
4

the chairman of the Board
EEEER

the chief executive officer of the Company

RRNBTERARE,

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

BEAREE (FER) ARAF - RASESEMK I 2 BEREETAT - HIRMDAR
R EM T

the Corporate Governance Code as set out in Appendix 14 to the Listing Rules
AR RIS 14 PRI B R <RR

the director(s) of the Company

RRRIES

the Company and its subsidiaries

ARBREMEAF



"HK$"
[E7T]

“Hong Kong”
[&#]

“Listing Rules”
[ ErmR 8l

“"Model Code”

[R2EsT Al

"“Period”
[R5 EAE

“PNM"

[ B2 Eee )

“"PNM Share(s)"”

[ B2 B A0

“PRC" or “China”

[

“Risk Management Committee”

RBRERLZEE

"RMB”
[AR% ]

“SFO”
[ 5 R HIE 5

"Share(s)”
[ A& ]

DEFINITIONS
B

Hong Kong dollars, the lawful currency of Hong Kong

BEREEERETT

the Hong Kong Special Administrative Region of the PRC
HEIEBRRTER R

the Rules Governing the Listing of Securities on the Stock Exchange

B2 preE s EmARA

the Model Code for Securities Transactions by Directors of Listed Issuers as set
out in Appendix 10 to the Listing Rules
AR BB EE 10 FRELEY E T BT AR HEITE F R HIIRLESTE

the reporting period for the six months ended on 30 June 2023
B %= 20234 6 A 30 B 1L/ A A #)# 2 BAf

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

BEFEEERAT  RNASHSTMKIZAEREEAR] - AARRZHEES
BB - HROUEREFERO 2ERARERANEFSFZ S LW

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 582 2 BRIk (D - s BRI & Fr AR 4% 2008 4F Bl 2L 1 82 %k%ﬁﬂ
2018 Bl B HT R B BB AR AT B B2 B AT S AT T AT Z BER T B A n 2t i = - 4R
Bl LTS ASEAR (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

REARLNE - APHBEMS - TREEE  BPFFITHRRREE

the risk management committee of the Company

ARERBREREEZES

Renminbi, the lawful currency of the PRC

MEIEE SR AR

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BRI (BBENEST &)

ordinary share(s) of HK$0.10 each in the issued share capital of the Company
AAREETRAFFREME0.10B T2 EidAR
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"Shareholder(s)"”
[A&E ]

"Stock Exchange”

[ B 22 T |

"y.s”
[55F |

“usb”
=

uo/ "
(o]

holder(s) of the Shares
SSGESZ=DN

The Stock Exchange of Hong Kong Limited
BEAMERXHERAF

the United States of America
EF G RE

United States dollars, the lawful currency of the United States

EBEEERET

per cent
Bkt



CHAIRMAN’S STATEMENT

Financial Summary

° The revenue of the Group for the Period was approximately
HK$1,133,077.000, which represented a decrease of 24.0% in
comparison with the same period last year.

° The operating loss of the Group for the Period decreased to
approximately HK$273,959,000, which represented a decrease
of 25.0% in comparison with the same period last year.

° The net exchange gain of the Group for the Period was
approximately HK$1,574,000 (six months ended 30 June 2022:
loss of HK$68,796,000).

° The loss attributable to owners of the Company decreased to
approximately HK$129,158,000 (six months ended 30 June
2022: HK$330,508,000), which represented a decrease of
60.9%.

Results

The revenue of the Group for the Period was approximately
HK$1,133,077,000 (six months ended 30 June 2022:
HK$1,490,072,000), which represented a decrease of 24.0% in
comparison with the same period last year. The operating costs for the
Period have decreased by 24.2% to approximately HK$1,407036,000
(six months ended 30 June 2022: HK$1,855,318,000).

The operating loss of the Group for the Period decreased to
approximately HK$273,959,000 (six months ended 30 June 2022:
HK$365,246,000), which represented a decrease of 25.0% in
comparison with the same period last year.

The revenue decrease was mainly due to the challenging market
condition in Mainland China. Nevertheless, effective cost control
measures, in particular, in the area of staff costs, had been
implemented by the Group to alleviate the negative impact caused by
the revenue decrease.

The net exchange gain of the Group for the Period was approximately
HK$1,574,000 (six months ended 30 June 2022: loss of
HK$68,796,000).

The loss attributable to owners of the Company decreased to
approximately HK$129,158,000 (six months ended 30 June 2022:
HK$330,508,000), which represented a decrease of 60.9%.

ITRE|ES

MBHE

. REBRREHBEORAL A
1,133,07700078 7 + EEF R R
24.0% ©

. AEERREHFNECEBBRRLE
#9273,959,00078 7T+ & % F R H A
125.0% °

. ANEERRE AR SR E0E X U5 B4
491,574,000 T (& Z=2022%F6 A
30 B 1IE 7~ {E A - &5 1868,796,000 7%
JT) °

. KRG BEAEBLHERBRLZYN
129,158,000 7T ( & Z=20224F 6 A
308 (F75{@ A : 330,508,000 7T) -
B4 60.9% °

AEBRREHABORAL A
1,133,077,0007% 7T (& £ 202256 A30H
1E7N @ A 1 1,490,072,00058 7T) © & EF
B AERR 4 24.0% o R R & AR R A9 48 & A AR
L 24.2% Z 491,407036,00078 7T (& =
202246 A30HE/5EA : 1,855,318,000
BIT) e

AEBRBEHEANEEBERIEY
273,959,000/% 7T ( # £202246 A30H
IE75{@ A : 365,246,00078 7T) * & & F [
HR 4 25.0% °

W AR T B e B A TSR T b
B o BEL - NEEDRIAERARAE
HlfERE (LEBTARATTE) - SUREE KA
BAMERNBEEE -

1,574,000/ 70 (B 2202246 530 H 1F7~
& A : 518 68,796,00057T) °

ARRARBEBAEBEEEBEBR D> ZLDH
129,158,000/ st ( # £202246 A30H
1F 7~ f@ A : 330,508,000 jT) + BN
60.9% °
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ITRE|ES

The chart below summarises the performance of the Group for
the six months ended 30 June 2023 and the same period in 2022

respectively.

TR RIBANEEE E 202346 A30H
IENE A K% 2022 FRIEARRIR ©

Six months ended 30 June

BZ6A30ALXEA
2023 2022
2023 2022 %
HK$000 HK$'000
FET FET
Television broadcasting BERERE 409,250 557995
Internet media b3 aE 373,400 453,830
Outdoor media PoMERS 265,923 381,642
Real estate FibE 8,795 25,014
Other businesses i 75,709 71,591
Group's total revenue AEBERITA 1,133,077 1,490,072
Operating costs KB R (1,407,036) (1,855,318)
Operating loss reEEE (273,959) (365,246)
Fair value (loss)/gain on investment & WEMNAFE (EiB) WS F58
properties, net (14,419) 98
Net loss on internet media BRI AN EEFE
investments — (35,358)
Exchange gain/(loss), net & H s (F518) ¥4 1,574 (68,796)
Other income, net E AU A HEE 68,748 22,221
Loss before share of results of BEEEDERBERRIEE  FISHEKE
joint ventures and associates, SRR B 1B
income tax and non-controlling
interests (218,056) (447.081)
Share of results of joint ventures BEEEDERBE AREE
and associates 60 146
Income tax credit/(expense) FrisFiife, (BA) 8,787 (815)
Loss for the period SR (209,209) (447,750)
Non-controlling interests Eealivg Sy 80,051 117.242
Loss attributable to owners of RNEIHA AELEE
the Company (129,158) (330,508)
Basic loss per share, Hong Kong FRREREE - B
cents (2.59) (6.62)




CHAIRMAN’S STATEMENT

Business Overview and Prospects

In the first half of 2023, Phoenix intensified the pace of its business
transformation and innovation, which has shown a stable, positive
trend in its operating performance. Mr. Xu Wei, the Chairman and
Chief Executive Officer, emphasises that Phoenix firmly establishes
a strong base in Hong Kong, aiming at the development orientation
of Hong Kong, Macau, Taiwan and the global Chinese community,
focusing on its core businesses and devoting fully to promote
internationalisation and to build an international leading Chinese
media group.

Phoenix delivers the latest news of the world and Mainland China to
Chinese audience around the world with professionalism, accuracy
and promptness. In the first half of the year, Phoenix emphatically
reported on various major news events such as the war between
Russia and Ukraine, the earthquake in Turkey, the evacuation of
nationals in Sudan, the Two Sessions of the National People's
Congress and the Chinese People's Political Consultative Conference
in the year of transition, the visit of President Xi Jinping to Russia, the
first China-Central Asia Summit and China Manned Space Mission,
and also live-reported on the key moments of interactions between
Chinese and U.S. principal officials during the visit of Blinken, the U.S.
Secretary of State, to China. Meanwhile, upholding the philosophy
of live reporting of all major events from the scenes, Phoenix sent
several reporters deep into the battlefront of Ukraine's to perform
news coverage during the outbreak of Russia-Ukraine war, especially
for the Wagner Group rebellion, Phoenix was the only international
Chinese-language media to witness the scene of Wagner's withdrawal
from the first-person perspective. In addition, as a Chinese-language
media based in Hong Kong, Phoenix reported meticulously on major
news such as the full resumption of normal travel between Hong
Kong and Mainland China as well as the northbound travel for Hong
Kong vehicles.

Phoenix continues to emphasise on its news prominence and
improve its programme quality. Phoenix Hong Kong Channel focuses
on news and entertainment, receiving wide recognition from
Cantonese-speaking audiences. Phoenix InfoNews Channel focuses
on around-the-clock news-updates and breaking news reporting in
prime time, striving to be the first-ever on the spot to live stream
major news. Phoenix Chinese Channel launched a series of premium
programmes in an in-depth, thoughtful and visionary approach at an
international level, which enriched its international broadcast content
in audiovisual narrative style as well as enhanced the expressiveness
and influence of the international broadcasts, whereby winning
praises from the Chinese-language audiences worldwide.

ITRE|ES

EBRBMERAIR

2023 F EH4F - Bl EAR N ok 48 & s AL
EREAF  CEARRENBAITRES - 7
FITRBH BRI ERA - BEAGRERES
RES  ARBREREREAMSHERE
EhL BETE  2OHERBREE &
THTIEER — M EDEEEE -

BEEIR AR - 208 ARBRE - B2
HREABREREFEENABER - £
FoREEHBETHSEE  LHEEX
B HARE  REZFNTERE - PE
BRIFEBOFHABEN BEPEH —
FEREE - PEBEAMKEESERTESE
- RIS HEREBEBEmREHESHE
SEEHMERKZ - AR BERE K
ERLTEHRS | WHEES  ERSEHRY
K 2 2B R ERANRISERE - &
RIRIBAEERE. - BRGRERERS
BIME——REZERER  UAE—RARE
RBMERE - I - ERERBBHEZRK
B REURAREEE HE M IKIE 2B
W BRI LEEEHE -

BEFREERETEIS RSHEE
= BREREBAUTENRLASE
WS EBRXREZRR - BRFREMEE
BERRBERMARFEINE  BRHE K
- E-HSENERNEERERE - BEE
BHRXaE—RIERE - ALE - AF
RETRBMEE - EERIEMENER
BREAR @ RITEREENEBRENNY

B =B 2N T 3 2 S OO0 S e
27 BEENEEXTEE -
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Phoenix continues to enhance its international network broadcast
efforts and influence. To be in line with the development trend of
digitalisation, networking and intelligent audiovisual technology, the
Group extended its coverage worldwide through various means such
as satellites, cable TV networks, mobile internet, Internet Protocol
Television (IPTV) and overthe-top (OTT) platforms, social media and
intelligent distribution platforms, and expanded its international
broadcasting capabilities with mobile-first and Internet-based mindset
broadcasting philosophy. Social media accounts such as “Phoenix’
“Phoenix TV News" and “Hong Kong V" have continued to enhance
the influence brought by the delivery of omni-media content, while
Fengshows has continued to launch international content products,
of which the number of subscribers of its overseas social media
accounts continued to grow. In the future, Phoenix will also explore
the light production and collaborative content product model of
streaming media platforms, expand the application of artificial
intelligence tools, keep innovating the presentation of audiovisual
contents, and establish a three-dimensional, diverse and integrated
Chinese-language media broadcasting matrix, so as to improve its
overall delivery and monetisation of the content.

During the Period, Phoenix continued to enhance its brand value,
whereby it has been listed as China’s 500 Most Valuable Brands
published by World Brand Lab for 20 consecutive years and has been
ranked among the top four in the media industry, which reflected
its popularity and reputation in media and culture fields. Phoenix’'s
programmes garnered numerous international awards. At the 2023
New York Festivals International TV & Film Awards, 25th Anniversary
of the Hong Kong Special Administrative Region — Bicycle won the
silver award in Craft: Promotion/Open & ID, while Zoom In: Life of
Women in Afghanistan and Zoom In: The Last ‘Comfort Women’
Survivors won the silver awards in Program and Documentary,
respectively. Moreover, the programmes produced by Phoenix
garnered numerous awards at the AIB International Media Excellence
Awards, Asian Television Awards, and the Chinese Documentary
Festival, which demonstrated its outstanding production skills and
strengths at an international level.

BEFESENREEAREREINTZE
N o RIREREERME T - WL - D5
LERBYE  AEEBEBHE BRER
B BHEHA - BEERIPTVROTTF
A HREBREENBFAELREREE
B2 WUABBEEMEBRADENERE
BomREREESE N [REFR] TR
BEM]  [BBV] SHRRFRERTTR
BRAREETZEN  [BRFS] HEHD
BFEARER @ BIMERIRSE AP R
o AN BEARESRITERTEHE
SUE - HIERWABREERN  IAATLE
BETRER  THAFGREARRETR -
BT 2T BARRNEDKEER
Bk - 2EIRTTAREIEEEHRES -

Hn - BEARFERAMGER S8
0F LB R RIBEEREEMA [P EI500
REEBEREEE] RINEETERNM
& EEEER - UL SEGAEERE
B - BEBRE B MBS IHBIPR AL -
E (2023 BB EREZE | B - (BB
157 26AF — BH) BESRITARE
(BRERE) #E 2EN(NE T HEEE
8 (BENRTREGTE) D BIEEHE
B B ARIR IS R ACER T AEIR 5T o b - BUEE
VL IEHE RENETE - o BIE [ERE
WEELE]  [TMNERAE] - (PRGN
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CHAIRMAN’S STATEMENT

Phoenix undertakes media responsibilities in the international
communication practice by promoting Sino-foreign cultural exchange,
and establishing extensive strategic cooperation relationships with
various international organisations and institutions such as The United
Nations Educational, Scientific and Cultural Organisation (UNESCO)
and The World Wide Fund for Nature (WWF). During the Period,
Phoenix co-organised major events with its partners such as the
Earth Hour; Davos Forum — Zero Carbon Mission Series; and Dialogue
with The Next 50: Global Celebration of the 50th Anniversary of The
UNESCO Convention Concerning the Protection of the World Cultural
and Natural Heritage, which enhanced its affinity and influence in
international communication via global, regional and demassified
ways and injected new momentum into international broadcasts.
At the same time, Phoenix also organised high-end brand events
including You Bring Charm to the World Award and A Full Moon Rising
Above the Greater Bay Area — The Greater Bay Area Film Concert
in cooperation with its partners to enhance its influence as an
international media.

In the first half of the year, the Group has further improved the
monetisation of its media brands, contents, platforms, traffic and
resources through various operational strategies such as content
innovation, integrated marketing, business and resource integration
and synergy development. Meanwhile, the Group continued to
promote the synergistic operation of its omni-media platforms
including television broadcasting, internet media, outdoor media,
magazines and App with a view to providing customers with a one-
stop integrated and customised products and broadcasting services,
facilitating the operational transformation and business development.

The number and activeness of the users on the flagship product
IFENG News App under Phoenix New Media, an internet media
platform of the Group, maintained a leading position as one of the
most popular mobile terminal information products among Chinese
users, by optimising the product experience through precise content
recommendation, hotspots and community operation combined
with algorithms and editing skills. In the first half of the year, the
average usage time and click-through rate of the customers have
increased, while a number of major reports have boosted the in-
app traffic. Original programmes have sparked discussions on social
media, boosted media influence, and brought stronger bargaining
power to brand advertising. The commercialisation of the international
programme Global Insights has achieved an initial success, while
major events such as Women’'s Power Sphere, iFeng Food Festival
and World Automobile Gala have continued to consolidate the
influence in the industry. In addition, Phoenix New Media has also
strengthened cooperation with other members of the Group by
integrating the news reports of major events and marketing to amplify
synergies as well as to continuously enhancing the overall influence
and competitiveness of the Phoenix brand.

ITRE|ES

REERERRERERPRHEBERERT
HEFRINEIN - IS BIHRISORR -
RERES S FEFABMANKE - 2L /E
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Phoenix Metropolis Media has been focusing on outdoor LED media
for years, providing the PRC and overseas famous brand customers
with professional services featuring comprehensiveness, reliability
and creativity with abundant technical support. In the first half of
the year, the Company has maintained its fundamental operation
notwithstanding market pressure. Driven by the continuous upgrade
of media resources and introduction of new creative marketing
strategies based on the strength of the national digital network,
Phoenix Metropolis Media reached a record high in the number of
new customers, while the cooperation with both PRC and overseas
well-known brands were stable and optimised. Currently, Phoenix
Metropolis Media's outdoor LED display panel media resources cover
over 300 cities in China with over 1,000 panels. Its global network
encompasses over 30 countries and regions, and as such it has
literally achieved global procurement and distribution for satisfying
the customers’ outdoor advertising needs in all aspects.

The Group has also maintained a systematic development in
other business segments. After the Group's Phoenix Weekly has
successfully expanded from a magazine publication to a multimedia
integration and multi-brand management model, it has now entered
the video field. Its new media brand “Phoenix WEEKLY" matrix has
over 42 million local and overseas users with 10 million video users.
In the field of digital technology, the Group has strived to promote
the broad integration of the digital technology and culture industry,
and to continuously adjust its internal and external resources so as to
facilitate the development of relevant businesses.

As an international media group based in Hong Kong and oriented
globally, Phoenix always persists in the philosophy of openness and
inclusiveness, adheres to and reinforces its core competitiveness
in contents, and leverages on Phoenix's credibility, communication
strength and influence, to promote multi-cultural exchanges from an
international perspective, and to serve all Chinese around the world,
so as to fulfill the expectations of our stakeholders.

10
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MANAGEMENT DISCUSSION AND ANALYSIS

Comments on Segmental Information

BEER R DT

2 BE R

Six months ended 30 June

HZ6H30RLAEA
2023 2022
2023 £ 2022
Segment Segment
Revenue results Revenue results
WA DEEE N PaE e
HK$000 HK$000 HK$'000 HK$'000
FET FET FET FET
Television broadcasting BRER 409,250 (5,848) 557995 (64,164)
Internet media G HEIE e 373,400 (108,095) 453,830 (275,402)
Outdoor media PoNEE 265,923 (24,797) 381,642 50,205
Real estate FEibE 8,795 (9,488) 25,014 14,013
Other businesses Hih 75,709 (26,405) 71,591 (48,477
Group's total revenue and segment  ANEEZAUA K
results Pol e 1,133,077 (174,633) 1,490,072 (323,825)
Unallocated income A BLULA 47,146 25,999
Unallocated expenses AABLFX (90,569) (149,255)
Loss before share of results of joint ##(h&EDEN
ventures and associates, income é‘ﬁé—f’/ljiiz .
tax and non-controlling interests BF K FE4ER
ﬁs & Al & 18 (218,056) (447,081)
Revenue from television broadcasting, comprising advertising, BREBWA (BIEESE WRITPLE
subscription and other revenue sources, which accounted for 36.1% U AZRIR) J8l 2> 26.7% = % 409,250,000

of the total revenue of the Group for the Period, decreased by 26.7%
to approximately HK$409,250,000 (six months ended 30 June 2022:
HK$557,995,000), the segmental loss for television broadcasting
business was approximately HK$5,848,000 for the Period (six months
ended 30 June 2022: HK$64,164,000).

Revenue from Phoenix Chinese Channel and Phoenix InfoNews
Channel, which accounted for 22.4% of the total revenue of
the Group for the Period, decreased by 26.9% to approximately
HK$253,868,000 (six months ended 30 June 2022: HK$347.447,000).

The total revenue of Phoenix Hong Kong Channel, Phoenix Movies
Channel, Phoenix North America Chinese Channel, Phoenix
Chinese News and Entertainment Channel, integrated media
operating platform and others decreased by 26.2% to approximately
HK$155,382,000 (six months ended 30 June 2022: HK$210,548,000).

BT (B E2022F6A308 1E /<@ A -
557995,00087T) + (5 ANS B e B 42
WAHI36.1%  BIREREB N HE M
B 48 ET1E 40 5,848,000 78 7T (B E 2022 4
6 4308 1E/<1AA : 64,164,000/87T) °

BEAERP XA KBEFEEMNENEKA
Sk 0 26.9% & #7253,868,000/8 T (& =
20226 A30 B L/ {E A : 3474470007

TT) - AEAREERN RS HEANARN22.4% °

BEREEREES  BEREEREFXS
BHEEME - BEGEEBONEG - BhEsE
EmeyBIR AR 26.2% £4) 155,382,000
BT (B E2022F6A308 1E /<@ A -
210,548,000 7T) °

I—UEL
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The revenue of the internet media business for the Period decreased
by 17.7% to approximately HK$373,400,000 (six months ended 30
June 2022: HK$453,830,000). The segmental loss of the internet
media business for the Period was approximately HK$108,095,000 (six
months ended 30 June 2022: HK$275,402,000).

The revenue of the outdoor media business for the Period decreased
by 30.3% to approximately HK$265,923,000 (six months ended 30
June 2022: HK$381,642,000). The segmental loss of the outdoor
media business for the Period was approximately HK$24,797000 (six
months ended 30 June 2022: profit of HK$50,205,000).

The segmental loss of the real estate business for the Period was
approximately HK$9,488,000 (six months ended 30 June 2022: profit
of HK$14,013,000).

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 for commentary on the core businesses of the Group.

Dividends

The Board has considered the Group's financial performance, working
capital requirements and the general economic conditions according
to the Group's dividend policy, and does not recommend the payment
of interim dividend to the Shareholders for the Period (interim
dividend for 2022: Nil).

Material Acquisitions and Disposals of Subsidiaries
and Affiliated Companies

As at 30 June 2023, the Group's equity interest in PNM remained as
54.49% (as at 31 December 2022: 54.49%).

During the Period, certain acquisitions by Beijing Phoenix Huibo
Media Company Limited* (It REIEVEZEEEBRAF]) (formerly
known as Beijing Huibo Advertisement and Media Company Limited*
L FEEESEEAR A F)), an indirect wholly-owned subsidiary
of the Company, were completed on the following dates: (i) the
acquisition of 100% equity interests in Phoenix Intelligent Media
(Beijing) Technology Cultural Company Limited* (Bl/E% & (dt & )&}
XL AR AR (formerly known as Beijing Huizhi Bozhong Public
Relations Consultancy Company Limited* {t FUESE R ABER AR
ZxA])) on 3 January 2023; (i) the acquisition of 100% equity interests

* For identification purpose only
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in Shenzhen Phoenix Star Cultural Industrial Company Limited* (&3]
MEELE X rEEAR AT on 1 February 2023; (ii) the acquisition of
100% equity interests in Shanghai Huibo Hengxin Film and Television
Cultural Development Company Limited* ( /@ EEEZFE L ER
BIRAF]) (formerly known as Shanghai Phoenix Shenzhou Film and
Television Cultural Development Company Limited* ( /&8l EE4F 14
PNEAR LB R BBR A F)) on 8 February 2023; and (iv) the acquisition
of 70% equity interests in Guangdong Yidai Media Advertising
Company Limited* (BR—REHEESER2AF]) on 8 March 2023.
For details of these acquisitions, please refer to the announcement of
the Company dated 23 December 2022 and Note 23 to the unaudited
condensed consolidated interim financial information.

Save as disclosed above, the Group had no material acquisition and
disposal of subsidiaries, associates and joint ventures for the six
months ended 30 June 2023.

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
2023 remained solid. As at 30 June 2023, the Group’s total cash
and current bank deposits were about HK$1,660,618,000 (as at
31 December 2022: HK$1,597,690,000), and structured deposits
of approximately HK$793,519,000 (as at 31 December 2022:
HK$927603,000) have been recorded as financial assets at fair value
through profit or loss. The aggregate outstanding borrowings of the
Group were approximately HK$193,237,000 (as at 31 December
2022: HK$189,610,000), comprising non-interest bearing loans,
non-interest bearing loans from non-controlling shareholders of
subsidiaries and other interest bearing bank borrowings. Details are
set out in Note 18 to the unaudited condensed consolidated interim
financial information.

The gearing ratio of the Group, based on total liabilities to equity
attributable to owners of the Company, was 80.8% as at 30 June
2023 (as at 31 December 2022: 81.7%).

* For identification purpose only
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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. 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 property in the United States with carrying value of approximately
HK$2,562,000 was pledged with a bank to secure a bank borrowing
as at 31 December 2022. The bank borrowing was fully repaid during
the period ended 30 June 2023.

Save as disclosed above, the Group did not have any other charges
on its assets as at 30 June 2023 and 31 December 2022.

Capital Structure and Share Options

As at 30 June 2023, the authorised share capital of the Company was
HK$1,000,000,000 divided into 10,000,000,000 ordinary shares of
HK$0.10 each, of which 4,993,659,500 Shares (as at 31 December
2022: 4,993,659,500 Shares) had been issued and fully paid.

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

As at 30 June 2023, 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 2023, the Group employed 2,943 staff (as at 31
December 2022: 2,975) and staff costs for the Period decreased to
approximately HK$602,301,000 (six months ended 30 June 2022:
HK$685,172,000).
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The Company adopts an employee-oriented policy by offering
reasonable employment conditions, including salaries that meet
market standards, defined contribution pension schemes, holidays,
comprehensive medical coverage and other types of employee
insurance, employee stock option plan and other welfare to attract
and retain talents. Staff remuneration of the Group is determined by
reference to their job responsibilities, work performance, professional
qualification and relevant working experience and an appraisal would
be conducted annually to review the staff remuneration package.

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 dispatch of
reading materials for its employees annually.

Significant Investments Held

As at 30 June 2023, the Group invested in listed securities
investments with estimated fair market value of approximately
HK$18,622,000 (as at 31 December 2022: HK$14,821,000) which
was recognised as “financial assets at fair value through profit or
loss” and such investments made up of less than 5% of the Group's
total assets. Save as disclosed above, the Group had not held any
other significant investment for the Period.

Future Plans for Material Investments and Expected
Source of Funding

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

Save as otherwise disclosed in this report, the Board is not aware of
any other significant events which is required to be disclosed for the
Period and up to the date of this report.
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Purchase, Sale or Redemption of Securities

Neither the Group nor any of its subsidiaries had purchased, sold or
redeemed any of the Shares during the Period.

Directors’ and Chief Executives’ Interests in
Securities

As at 30 June 2023, 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.
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Share Option Schemes

(1) Share Option Scheme of the Company

(A)

SREAREMER

BRERTE

(1)

R R HERT 2

2017 Share Option Scheme (A) 2017 FrERREZ]
On 7 February 2017 the Shareholders approved the 2017 R2017F2 78 » BREIE2017 F
Share Option Scheme and the cancellation of up to a total of 8 e it B I 5T 8§ 2009 G HE IR M AT
95,894,000 unexercised share options granted to the Directors HTREELAEEREERERZZE
and employees of the Group to subscribe for the shares under 95,894,000 i 7] TERIEAERIZE ]
the 2009 Share Option Scheme, for a replacement grant of the MEREITE 2 BEARRE - DUER 2017
same number of share options under the 2017 Share Option FRERETE T ZERSEEREKT
Scheme but with a lower exercise price (subject to acceptance FEMEREERNR (UZFE 2
of the affected grantees). The 2009 Share Option Scheme BAFTENRAE) - 2009 F BT
expired on 21 June 2019. The 2017 Share Option Scheme is £ 2 74201996 A21H @R - 2017
administered by the Remuneration Committee of the Company. FHERETSBARTTHNEZESE
L
During the Period, no share option was granted or exercised RIS BRI - B AR 7R 2017
under the 2017 Share Option Scheme and 17,720,000 share FHERAERT IR k1T - KT 135
options granted to 13 employees were lapsed. Details and {2 E#917,720,000 170 BE AR E 2 K 4K ©
movements of the options granted under the 2017 Share Option HR4% 2017 FHEARME 51 2142 00 BB i
Scheme are as follows: B REFHIT
Number of share options
BREHA
Balance Balance
Exercise asat  Granted Lapsed  Cancelled  Exercised as at

Type and number of Date of Vesting Exercise price  1January during during during during 30 June
remaining grantees grant period period  per Share 2023  the Period  the Period  the Period  the Period 2023

R2023% R2023%
BTRRAN 1A1R  WEEE  RESE  REEE REEE 6A30A
BRIREE RHAH BRE T8 SRAEE g BRRE  BRiM BREE  BREE g

HK$
BT

285 employees 20170321 201703.21— 2018.03.21 — 141 56,586,000 —(17720,000) - — 38,866,000
WHHEE 20180320 20270320
Total:
@t 56,586,000 —(17720,000) - — 38,866,000

As at 30 June 2023, 410,595,950 share options (as at 31
December 2022: 410,595,950) are available for grant under the
2017 Share Option Scheme, being approximately 8.22% of the
total issued share capital of the Company as at the date of this
report.

M2023%6 A30H © 18 #E20174
BRE BT RENEREZE A
410,595,950 17 ( 7420224 12 A 31
H : 410,5695,95017) ' (hA A% H
HAZR N R B B TIBAR AN 8.22% o
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Save as disclosed above, no share option had been 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.

Share Option Schemes of the Subsidiaries of
the Company

2008 PNM Share Option Scheme

On 20 June 2008, the Shareholders approved the share option
scheme of 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.
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During the Period, 8,489,850 options granted to 14 employees
were lapsed. Details and movements of the options granted
under the 2008 PNM Share Option Scheme are as follows:

REBEEHERN BRTFI4EREREN
8,489,850 fE I B K &k - BRI
2008 F B B\ i RS B AR A 5T 213 I Y

=4

BRENFIERESHMT

Number of share options for PNM Shares

BEFRRRANEREHE
Balance Balance
Type of Exercise asat  Granted  Lapsed Cancelled Exercised as at
remaining price per  1January  during during during during 30 June
grantees Date of grant Vesting period  Exercise period PNM Share 2023 thePeriod the Period the Period the Period 2023
gk RunE #2023 %
BTREA i BEMARE 1718 REEH  MEER  MBER MBI 6ANA
HEH RiLAH FRE bit:2:] RitfrEE GH BRRY  BAXR  BRdEE  BROR i)
Uuss
E9
Employees
E8 201303.15 (Note 1) (F131)  2014.03.152023.03.14 0445925 1,199,850 = (1,199,850) - - -
2013.05.23 (Note 1) (FfsE1)  2014.05.23-2023.0622 046565 2,900,000 — (2,900,000) - - -
2013.10.01 (Note 1) (PF3E1)  2014.10.01-2023.09.30 0.78670 6,082 - - - - 6,082
2016.10.17 (Note 1) (Bfz¥1)  201710.17-2026.10.16 047340 1,220,000 — (320,000) - — 900,000
2016.10.21 (Note 2 (f5E2)  201705.01-2026.10.20 0.48230 10,083,571 — (3,900,000) - — 6,183,571
201709.14 (Note 1) (Bf¥1)  2018.09.14-202709.13 041490 2,491,000 — (170,000) - — 2,321,000
201711.24 (Note 1) (3E1)  2018.1124-20271123 053440 130,000 - - - — 130,000
Total:
&t 18,030,503 — (8,489,850) - — 9,540,653
Notes: FEE
1. Such options have a vesting period of 4 years from the date of T REERENRRAERL A4
grant during which the options were vested in batches. F - BRSO IER -
2. The vesting periods of the Original Options ranged from 3 to 4 2. RERENEBHHIEIFIE

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.

HERBERENEEREASRA
2019F7R168 ([ ERBH]) -
AT+ RGBS R R AR 12
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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 2008 PNM
Share Option Scheme.

MR ECPTIRERE SN - PR E AR R
EEAERE - 1T - R -
*EHHETFZO%EH@%M% fE AR
FEIRARRESE  ERTBRAER
FERRIBESH 9’]%%%)\ %E
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2018 PNM Share Option Scheme (B) 2018 F[BlEI#TIRFE B 1T 2)
On 6 June 2018, the Shareholders approved the 2018 PNM MH20189F6 A6 H + & F #t #2018
Share Option Scheme to grant options to selected eligible FEIBFIEEERERE - MEEE
persons, being (i) any executive, employee or director of PNM BREATELEBRE - B1E () BE
and/or its affiliates; and (ii) any consultant, adviser, agent, HEE N SR EBE N S EATITERA
business partner, joint venture partner, service provider, B EEXES: K)EBFEE
contractor who, as determined at the sole discretion of the EFerERNBERADHE B IEE
board of directors of PNM, has or may have contribution to Y/ S HE B A REE BB TR
PNM and/or its affiliates, as incentives or rewards for their AR EBEE - AE
contribution. B RIS HER KA - LASE
SMAN R Z TR TR o
During the Period, no share option was granted or exercised REREERE A - BLEERER R 2018
under the 2018 PNM Share Option Scheme and 5,585,000 FE R IEEERET SR LT
share options granted to 10 employees were lapsed. Details £ - M# T 10 % & B #95,585,000 7
and movements of the options granted under the 2018 PNM BB R - 1R4R 2018 F Bl BT 4%
Share Option Scheme are as follows: BERERET SR MERENFER
BHEIT
Number of share options for PNM Shares
BEFRRNERERE
Balance Balance
Type of Exercise asat Granted  Lapsed Cancelled Exercised asat
remaining price per  1January  during during during during 30 June
grantees Date of grant Vesting period  Exercise period PNM Share 2023 the Period the Period the Period the Period 2023
8k RunE #2023 %
BTIARA BEFEE 1818 REES  RBEE  REEE  RESH  6A30A
sl RHAH BB e Mﬁ%ﬁq &% BREL BRAY  BRdEE  BRGE i)
E
Employess
8 2019.0705 (Note 1)(fifFE 1) 2020.0705-2029.0704 0.48360 11,715,000 — {2,350,000) - — 9,365,000
2020.0720 (Note 1)(fifE 1) 2021.0720-2030.0719 019250 10,100,000 — (3,155,000) - — 6,945,000
2021.01.20 (Note 1)(fifEE 1) 2022.0120-2031.01.19 020060 330,000 — (80,000) - — 250,000
2021.06.04 (Note 1)(%5 1) 2022.06.04-2031.06.03 0.21580 1,300,000 - - - — 1,300,000
Total:
L 23,445,000 — (5585000 - — 17860000
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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 2023, 26,593,526 share options (as at 31
December 2022: 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.

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

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

As at 30 June 2023, 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:

SREAREMER

SRR

1. ZERREN B h R ARt
A% HREOIEE -

2. 7202346 4308 » R 520184
BR3P AR ST B AT IR A R
%2 B 426,593,526 {7 (42022
%12 A31H :26,693,52617) » fk
RARE BB RS ERE #1748
REARH)4.6% °

B EXPRIERE SN - RS AR A
BRI - 1T - R o
BUERIE 2018 F R BT IR AR FE AT
FAARAEE ZRHTBRABRE
ZRRIFEEEENHEA - LB
RIS IR R L RE A -

FERRRADTRG REER
HERERAR

M 2023F 6 A30H * RARRESE KExE
THRABA  BR C(FTRREARARIESER
BERTTERAR) RAA AR &R (D
RIEBREBEES RHAEGOIEXVIERE?2
NEIDHEMEARRRREEZFT - ARA
BERARRIRIRTE 5 2 B E &0 5 336 {5
FEMELMANE NS AR A
T
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(1) Long positions of substantial Shareholders in (1) EZERRERARRBIIRD A
the Shares of the Company So=)
Approximate
shareholding
Number of percentage as
Name of substantial Shareholders Shares at 30 June 2023
R 2023 &
6 H30HK
FTERRER ROEE HSAREEIL
Bauhinia Culture (Hong Kong) SEHIXAL (BB KB ER AR 1,048,668,495 21%
Holdings Limited (Note 2) (Mft2)
Extra Step Investments Extra Step Investments Limited 983,000,000 19.68%
Limited (Note 3) (H1#£3)
Common Sense Limited Common Sense Limited 845,441,505 16.93%
(Note 4) (Bt 4)
Notes: F3E -
1. As at 30 June 2023, the number of issued Shares was 1. 720236 A30H © B EITK M
4,993,659,500. 218 4 4,993,659,500 % °
2. Bauhinia Culture (Hong Kong) Holdings Limited (“Bauhinia 2. R (BB SEERQF
HK") is a wholly-owned subsidiary of Bauhinia Culture Group (TRAEB]) AEFAUCEEER
Corporation Limited* (“Bauhinia Group”). By virtue of the SFO, ARI([EFAEE]) H2EMBER
Bauhinia Group is deemed to be interested in the 1,048,668,495 Al RBFES RHAERD - EH%
Shares held by Bauhinia HK. Mr. Sun Guangqi, Non-executive EWRAEEHREFABREBFEN
Director, is the deputy general manager of Bauhinia Group and 1,048,668,495 it fEws © FIEBAT
deputy general manager of Bauhinia HK. EERXTEERENER 2 BB
K38 N ERHIE B 2 BB o
3. Extra Step Investments Limited (“Extra Step”) is a wholly- 3. Extra Step Investments Limited
owned subsidiary of China Mobile (Hong Kong) Group Limited ([Extra Step)) AT B % & (&
("CMHKG") which in turn is a subsidiary of China Mobile B EEERAR((HBEBES
Communications Group Co., Ltd. ("CMCC"). By virtue of the £8) WEANBRAR ME®
SFO, CMCC and CMHKG are deemed to be interested in the HESEBRTERDHREEES
983,000,000 Shares held by Extra Step. RAd ((hBEEEEE]) O
BT - IRIBFEHFLEBE KA - P
BoEASERFRBRESEE
¥ 4% 5% 75 H Extra Step FTiE A K
983,000,000 A& A7 125
4. Common Sense Limited (“Common Sense”) is a wholly-owned 4. Common Sense Limited ([Common

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

* For identification purpose only
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AT - fBold Heart A= /== E AR
REl (58] B2 EMBAR R
BEHRHE KA Bold Heart &
{Z1E 418 A% B B Common Sense
T ¥ 5 #9845,441,505 % % {5
7o BIEFE RIENITE S MBIEL
TACENEETRER 2248
FIBRHITES -



(2) Long position of other person in the Shares of
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SREAREMER

(2) EMATRARERDFE

the Company S~}
Approximate
shareholding
Name of other person who Number of percentage as
has more than 5% interest Shares at 30 June 2023
#2023 F
6H30HK
BEBB5% EENEMA LB ROEE HSARERIL
TPG China Media, L.P. (Note 2) TPG China Media, L.P (#2#2) 418,510,500 8.38%
China Wise International Limited EBERBEBRAE (AE3) 412,000,000 8.25%

(Note 3)
Notes: MI3E -

1.

As at 30 June 2023, the number of issued Shares was
4,993,659,500.

TPG China Media, L.P is controlled by TPG Asia VI SPV GF LLC
and a series of intermediate holding entities, namely TPG Asia
GenPar VI, L.P, TPG Asia GenPar VI Advisors, Inc., TPG Operating
Group I, L.P, TPG Holdings I-A, LLC, TPG GPCo, LLC, TPG Inc.,
TPG Group Holdings (SBS), L.P, TPG Group Holdings (SBS)
Advisors, LLC and TPG GP A, LLC. TPG GP A, LLC is controlled
as to 40% by each of DB CC, LLC and JC GP, LLC, which in
turn is ultimately controlled by Mr. David Bonderman and Mr.
James George Coulter, respectively. By virtue of the SFO, each
of the abovementioned entities, Mr. David Bonderman and Mr.
James George Coulter are all deemed to be interested in the
418,510,500 Shares held by TPG China Media, L.P

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
412,000,000 Shares held by China Wise International Limited.
Ms. Wang Haixia, Non-executive Director, is the deputy chief
executive officer of BOCGI.

H2023F6 308 © EETKM
£ B A 4,993,659,500 % °

TPG China Media, L.P 1 TPG Asia
VI SPV GP, LLC & — R %R N xR
E % B TPG Asia GenPar VI, L.P -
TPG Asia GenPar VI Advisors,
Inc. ~ TPG Operating Group |,
L.P ~ TPG Holdings I-A, LLC * TPG
GPCo, LLC ~ TPG Inc. * TPG Group
Holdings (SBS),L.P. ~ TPG Group
Holdings (SBS) Advisors, LLC 2 TPG
GP A, LLC###l - TPG GP A, LLCH
DB CC, LLC }2JC GR, LLC % All#%#E
40% + % Bl #1 David Bonderman
%4 K James George Coulter 564
EERYEH o RIBFE S REE KA -
+ it E 8 - David Bonderman %t
4 K James George Coulter %t 4
B 48 A% A B TPG China Media,
L.P AT A #) 418,510,500 M A& 17 4
EZHEK AR QA ACultural
Developments Limited ([ Cultural
Developments]) # 2 & ff &
7]+ T Cultural Developments & /1
REEREFRAR ([PHRERE])
MEEWBAR - FIREEATH
RITRDBRAT ([FERT) &
2EMBRT - MAPBRITAFR
ESREBREMTRAA ([PRE
2 WHBRRE - BEFHFRKHAE
ol PRES - REIRIT - FIR
#& & J% Cultural Developments ¥ 1
RERBHEFEBRBR AR
A 17412,000,000 AR i RS © EHL
TESTHELLATHRIEEIH
1THEE
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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 2023, 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.

Advances to an Entity

Details of the relevant advances to an entity from the Group are set
out in Note 15 to the unaudited condensed consolidated interim
financial information.

Update on Directors’ Information Under Rule
13.51B(1) of the Listing Rules

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

Ho Chiu King, Pansy Catilina
Appointment — Independent non-executive director of China
Southern Airlines Company Limited

Jian Qin
Resignation — Non-executive director and member of the

remuneration committee of the Company

Save as disclosed above, there is no other information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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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 2023, complied with the Corporate
Governance Code.

(1) 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 CEO. The Board considers
that Mr. Xu's extensive experience 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.
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(2) 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.

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.
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Audit Committee

The Company has established the Audit Committee with written
terms of reference based upon the guidelines recommended by
the Hong Kong Institute of Certified Public Accountants and the
code provisions as set out in the 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, risk management and internal control and financial
reporting matters. The Audit Committee meets at least twice a
year with the Company’'s management. The terms of reference of
the Audit Committee was published on both the websites of the
Company and the Stock Exchange.

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

During the Period, the Audit Committee had reviewed the
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 related to auditing, risk management and internal
control systems as well as recommend to the Board to adopt the
proposed amendments to the Terms of Reference of the Audit
Committee.

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

Hong Kong, 18 August 2023
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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 Editor-in-Chief)

Non-executive Directors
Ms. Ho Chiu King, Pansy Catilina (Vice-chairman), Mr. Sun Guangqi
and Ms. Wang Haixia

Independent Non-executive Directors

Mr. Leung Hok Lim, Mr. Thaddeus Thomas Beczak, Mr. Fang Fenglei
and Mr. Zhou Longshan
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The board of directors of the Company has the pleasure of presenting AR RIEEZ=EMRAREAEEN2023F6
the unaudited condensed consolidated financial information of the A 308 &&ZE% B IE/NE A A RS HZE
Group as at and for the six months ended 30 June 2023, together  BR&R& BIISE R - iE[F 2022 F [/ £ K AH RS
with the comparative figures for the corresponding period and  HEJRELEEE -

relevant date in 2022.

CONDENSED CONSOLIDATED INCOME
STATEMENT — UNAUDITED
ERFERER — REEX

For the six months ended 30 June 2023
#HZ=202346 A30 8 L8 A

For the six months
ended 30 June

BZ6HA30HIEAMEA
2023 2022
2023 2022 F
Note HK$'000 HK$'000
btat FET FAET
Revenue WA 5] 1,133,077 1,490,072
Operating expenses rEBH (1,162,558) (1,535,378)
Selling, general and HE - —RRITEBER
administrative expenses (210,188) (288,073)
Net impairment losses on M EEREBRTFE
financial assets (34,290) (31,867)
Other gains/(losses), net Hitlhz ~ (B8) F58 6 51,746 (89,323)
Interest income FEWA 23,773 30,042
Interest expense FERX (19,616) (22,554)
Share of profits less losses of L N FRRRUEE
associates (471) 910
Share of profits less losses of BEEELERFIREE
joint ventures 531 (764)
Loss before income tax Bx AT 581 A BT 18 6 (217,996) (446,935)
Income tax credit/(expense) FrefiiKke, (BH) 7 8,787 (815)
Loss for the period HEEE (209,209) (447750)
Loss attributable to: TH B IEEIEEE :
Owners of the Company ZIN/NETEZZ SN (129,158) (330,508)
Non-controlling interests FEFERR e A (80,051) (117,242)
(209,209) (447,750)
Loss per share for loss RATEE AEGHEEE
attributable to the owners of HEREE
the Company for the period
Basic loss per share, Hong Kong FRREARETE - B
cents 9 (2.59) (6.62)
Diluted loss per share, Hong Kong S H#EEEEE - 1
cents 9 (2.59) (6.62)

The notes on pages 37 to 76 form an integral part of this condensed — #R2E 37 BEE 5% 76 B 2 B AN 4R
consolidated interim financial information. & ER TS E R Z AR o
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FRAGESEERER — KEFEX

For the six months ended 30 June 2023
HZE 202346 A30 B 1L/ EA

For the six months
ended 30 June

Loss for the period

Other comprehensive income/
(expense) for the period
Items that have been/may be
reclassified subsequently to
profit or loss

Currency translation differences
on translation of foreign
operations

Total comprehensive expense for
the period

Total comprehensive expense for
the period attributable to:
Owners of the Company
Non-controlling interests

The notes on pages 37 to 76 form an integral part of this condensed

HEESE

MEEMRERA S (FX)

HIECIE A REH D E B A

BERINETS R Y B RIS R

HEEHEFEX A

THZ IR 2 E R AR ¢

ZA/NEIE 2PN
TR

consolidated interim financial information.
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HZ6H308LAEA
2023 2022
2023 F 2022 %
HK$’000 HK$'000
FET FET
(209,209) (447750)
125,620 (149,787)
(83,589) (597537)
(47,211) (421,645)
(36,378) (175,892)
(83,589) (597537)

FHNF 37 AR F 76 A 2 AR AR
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CONDENSED CONSOLIDATED BALANCE
SHEET - UNAUDITED
BHRSEERER - AEEX

As at 30 June 2023
7202346 A30H

As at As at
30 June 31 December
2023 2022
2023 F R 2022 F
6 H30H 12 H31H
Note HK$000 HK$'000
bizE FET FET
(Audited)
(fE5E%)
Assets BE
Non-current assets IEREEE
Purchased programme and film B AR B REMRE TR
rights, net 10 15,582 14,207
Right-of-use assets EREEE 884,052 961,363
Property, plant and equipment, net 1% - M= L& HZ5E 11 649,870 638,823
Investment properties B 12 1,374,418 1,307,283
Intangible assets B AE 13 39,547 46,754
Investments in joint ventures NEERENRE 36,654 35,152
Investments in associates REEE A R ILE 81,438 68,844
Other long-term assets B RHEEE 59,336 45,536
Deferred income tax assets BB HEE 104,907 104,719
3,245,804 3,222,681
Current assets REEE
Accounts receivable, net FEN AR FOF R 14 720,780 899,782
Prepayments, deposits and other B FIE « &4 R EHALE
receivables WiskIE 15 500,828 445,525
Inventories " 4,281 5,171
Amounts due from related fEUR S BB ARk A
companies 22 6,346 12,822
Self-produced programmes EESE] 7564 9,136
Purchased programme and film BEAFN B R EREFRE
rights, net 10 112 305
Financial assets at fair value BA T EEBIEEL RS
through profit or loss HIEEE 16 909,623 1,015,174
Bank deposits HRITER 249,603 222,878
Restricted cash XRGIHE 8,727 11,122
Cash and cash equivalents Re MReBEEAEE 1,411,015 1,374,812
3,818,879 3,996,727
Total assets wEE 7,064,683 7.219,408

The notes on pages 37 to 76 form an integral part of this condensed
consolidated interim financial information.

HNE 37 AR E 76 A 2 W BAR ARG
AR EIR TS AR 2 AARERD ©
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CONDENSED CONSOLIDATED BALANCE
SHEET - UNAUDITED
BRRSEERER - REEX

As at 30 June 2023

720234 6 A 30 B
As at As at
30 June 31 December
2023 2022
M 2023 F 2022 F
6 H30H 12 H31H
Note HK$'000 HK$'000
Kiat FET FET
(Audited)
(Jes|1%)
Equity e
Equity attributable to owners of 22 B A A (SR
the Company
Share capital &N 20 499,366 499,366
Reserves (] 2,866,229 2,913,986
3,365,595 3,413,352
Non-controlling interests e 979,689 1,016,542
Total equity S 4,345,284 4,429,894
Liabilities =N
Non-current liabilities kRBEE
Bank borrowings RITEE 18 - 1,692
Lease liabilities HEAE 606,309 671,197
Other long-term liabilities HEMRHEIEE 4,642 4,507
Loans from non-controlling B8 2 R AR A R R it
shareholders of subsidiaries B 18 33,623 32,271
Deferred income tax liabilities FREFTSH A E 149,235 136,255
793,709 845,922
Current liabilities b=
Accounts payable, other payables — FERTBRZN « Efh B 70IH
and accruals KRR 19 1,245,595 1,201,263
Bank borrowings RITEE 18 8,300 6,534
Lease liabilities HEBE 148,932 168,431
Deferred income TEFEPIA 232,110 259,120
Loans from non-controlling BB 2 R AR AR R R it
shareholders of subsidiaries B 18 146,772 144,606
Current income tax liabilities EHMEHRAE 143,981 163,638
1,925,690 1,943,592
Total liabilities VoV | 2,719,399 2,789,514
Total equity and liabilities HEZREE 7,064,683 7.219,408

The notes on pages 37 to 76 form an integral part of this condensed #3537 AZE 2 76 B 2 M A AN B4R
consolidated interim financial information. & R ERBAIS B R 2 AR ED D ©
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY - UNAUDITED

ERGRSEERER - AEEX

For the six months ended 30 June 2023

HZE 202346 A30H 1L/ EA
Attributable to owners of the Company
ARAREAEL
Employee
share-based 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 4
HKS'000  HK$000  HKS$000  HKS$'000  HK$'000  HKS'000  HK$000  HKS'000  HK$'000
Fér Fér FEr FEr Fér Fén FEr FEr Fér
Balance at 1 January 2023 R2023F1 A1 AEES 499,366 163,821 197396 1,396,370  (244,129) 49324 1,351,204 1016542  4,429,8%
Loss for the period HEFE - - - - - - (129158 (80,051)  (209,209)
Other comprehensive income H2ERA
Currency translation differences ~ EMIAEZE - - - - 81,947 - - 43673 125620
Total comprehensive expense for  HE2 R 4%
the period - - - - 81,947 - (129,158) (36,378) (83,589)
Transactions with owners RERARTHRS
Share option scheme BRETE
— value of employee services —BIRKER - - - - - - - 3101 3101
— lapse of share options — B - 8,105 - - - (8,105) - - -
Allocation to statutory reserve ARELTERE - - (234) - - - 234 - -
Acquisition of additional equity WeEhE R aERiE
interest in subsidiaries - - - (546) - - - (3,576) (4122)
Total transactions with owners ~ EEEAETHRZLE - 8,105 (234) (546) - (8,105) 234 (4 (0
Balance at 30 June 2023 R0BECANBNER 499366 171926 197162 1395824 (162182) 41219 1222280 979689 4,345,284
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY — UNAUDITED
B

RS EREER — K

For the six months ended 30 June 2023
#HZ= 202346 A30H1E/51EA

Attributable to owners of the Company

NG 2PN
Employee
share-hased Non-
Share Share  Statutory Capital ~ Exchange  payment  Retained  controling Total
capital  premium Teserve reserve TeServe reserve  eamings  interests equity
[EEMRIA
X1
BE ROEE  AERE  ENEE  ERRER  FEEE  REER HiRER aEs
HK$'000  HK$000  HK$'000  HK$'000  HKS'000  HK$'000  HK$'000  HK$'000  HK$000
AT A7 AT AT AT AT AT AT AT
Balance at 1 January 2022 R202F1 51 BHER 499,366 158,026 181414 1,397951 1,083 55,119 1749686 1,371,782 5414427
Loss for the period HEEE - - - - - — (330508 (117242 (447750)
Other comprehensive expense ~ E12FE%
Currency translation differences ~ EMIAEEHE = = = - 91,137) = —  (8650)  (149,787)
Total comprehensive expense for  HE2 R 4%
the period - - - - (91,137) — (330508  (175892)  (697637)
Transactions with owners RERARTHRS
Share option scheme BRETE
— value of employee services —BIRKER - = = = = = = 3753 3753
— lapse of share options — B = 471 = = = 4711 - - -
Allocation to statutory reserve AREETERE - - (241) = = = 241 = =
Injection from non-controlling FaRER A
interests — — — — — — - 43 43
Total transactions with owners ~ EEEAETHRZEE - 471 (241) = = (47m) 21 37% 37%
Balance at 30 June 2022 R 20226 F 30 AT 499,366 162,737 181,173 1,397951 (90,054) 50408 1419419 1199686 4,820,686

Note: The statutory reserve of the Group refers to the People’s Republic of iz : ZEEMETEREFEEPEARKLME ([

China (“PRC") statutory reserve fund. Appropriations to such reserve Bl fEREES - MEHEEESEDD
fund are made out of profit after tax as recorded in the statutory RSO B B8 A B E B RS Rk FTad
financial statements of the PRC subsidiaries. The amount should not SRHIBR TR A o ZFKIBG DA E B
be less than 10% of the profit after tax as recorded in the statutory EREFTR SR BRTEIEF10% - BIE
financial statements unless the aggregate amount exceeds 50% of the REERRAT B R A EME AR 50% °
registered capital of the PRC subsidiaries. The statutory reserve fund YA TE A & AT R R BB 8 A Bl iR
can be used to make up prior years' losses of the PRC subsidiaries. T FEREIE -

The notes on pages 37 to 76 form an integral part of this condensed 5 37 A ZE 2 76 B Z Mk A AN B4R
consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS - UNAUDITED
BHRGERERER — KREEX

For the six months ended 30 June 2023
HZE 202346 A30H 1L/ EA

For the six months
ended 30 June

BEZ6A30HI<EA
2023 2022
2023 F 2022 F
HK$000 HK$'000
FET FET
Cash flows from operating REEKTHNEESRE
activities
Cash used in operations LEEBFTANRS (43,644) (92,030)
Interest received = ERS) 23,773 30,042
Interest paid EATHLE (19,327) (22,554)
PRC and overseas taxation paid BT B g AN IR (19,923) (23,594)
Net cash used in operating activities #&& % B EEFTA MRS /FEE (59,121) (108,136)
Cash flows from investing RETEHNRERE
activities
Decrease in restricted cash ZRHIR S 2,395 3,195
Increase in bank deposits [REVHA B & =& A LA ERERITIF 5R3g a0
with original maturities over
3 months (20,294) (84,582)
Increase in pledged bank deposits 2 HEIFEITIFRIL AN — (1,190)
Purchase of intangible assets BEEEEE (1,674) (10,446)
Purchase of property, plant and A - BE RE&E
equipment (43,696) (30,473)
Purchase of programme and film EEINCHEDSERT T
rights (5,960) (6,786)
Proceeds from disposal of HEYE - BERBEFTSHIE
property, plant and equipment 6,491 26,806
Investment income from financial R AFEZBERCLENVFEEENRE
assets at fair value through WA
profit or loss 1,134 431
Investment income from bank RERITEREEERRTERAIRE A
deposits and pledged
bank deposits - 1,902
Net cash inflows from acquisition  UEEFHE A FIMIR SR AFEE (M35 23)
of subsidiaries (Note 23) 32,740 —
Capital injection to various HETREETTE
investments - (16,345)
Redemption of financial assets at ~ [BEIZAFEEBEDCRNTIEEE
fair value through profit or loss 168,837 255,514
Net cash generated from investing & /EEFTSIH & F 58
activities 139,973 138,026
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS - UNAUDITED
FHRGERERNER — KREEX

For the six months ended 30 June 2023
HZE 202346 A30 B 1L/ EA

For the six months
ended 30 June

BEZ6A30HI<EA
2023 2022
2023 F 2022 F
HK$000 HK$'000
FET FET
Cash flows from financing RETEHNRERE
activities
Drawdown of bank borrowings RARITEE 4,935 —
Repayment of bank borrowings BERITEE (5,075) (1,911)
Principal elements of lease HEFRIENAE S0
payments (87,769) (110,650)
Injection from non-controlling FERERR T A
interests - 43
Acquisition of additional equity U B8 — I B A B Ry BB IR AEE
interest in a subsidiary (4,122) =
Net cash used in financing activities El& /EEFT IR F58 (92,031) (112,518)
Net decrease in cash and cash Re kRS FEER R T
equivalents (11,179) (82,628)
Cash and cash equivalents at HRe kReEEEE
beginning of period 1,374,812 1,265,106
Net exchange gains/(losses) on cash 3£ N384 S(EE B WFE 2425 (B18)
and cash equivalents R 47,382 (75,408)
Cash and cash equivalents at end of HIRIR& RIFESEIER
period 1,411,015 1,107.070

The notes on pages 37 to 76 form an integral part of this condensed

consolidated interim financial information.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
GRS P M B ERMNE — REEX

General Information

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

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

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

The condensed consolidated interim financial information is
presented in Hong Kong dollars (“HK$"), unless otherwise
stated. This condensed consolidated interim financial
information was approved for issue by the Board of Directors of
the Company on 18 August 2023.

This condensed consolidated interim financial information has
not been audited.

—RER

BEFRKE (k) BRAR ([&
DR REMBRR (5[ A%
M) TEREHETREERBERIR
HE B E R ARTS o

ZN/NEIV=y =R At i AV SN
REE ARAME ([HE]) &BER
THRERABINEREERAR &
+Efift % == Be /9 4k 7 Cricket Square,
Hutchins Drive, PO. Box 2681, Grand
Cayman KY1-1111, Cayman Islands °

ARRMNBEHAXZMAER QA
([BE3RPT ) ERET -

MRIESHHAA - TRIRRRLRA S
BERUET ([Brl) 27 - KE
iR A RS ERERARRES
2R 202348 A 18 B #bAETIE -

ABRGATHUBENLREE
% o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ERGRS P M ERMNE — REEX

(a)

(a)

38

Basis of Preparation and Accounting Policies

Basis of preparation

This condensed consolidated interim financial information for
the six months ended 30 June 2023 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 2022, 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 2022 as described in those annual
financial statements.

Effect of adopting amendments to standards

The following new standard and amendments to standards
are mandatory for accounting periods beginning on or after 1
January 2023.

HKFRS 17

HKAS 1 and HKFRS
Practice Statements 2
(Amendments)

HKAS 8 (Amendments)

Insurance Contracts
Disclosure of Accounting Policies

Definition of Accounting Estimates
HKAS 12 (Amendments) Deferred Tax related to Assets and
Liabilities arising from a Single

Transaction
International Tax Reform — Pillar
Two Model Rules

HKAS 12 (Amendments)

The new standard and amendments 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

(a)

(a)

RREER EETBUR
Am B EAE

#H Z=2023F6 A30H L/~ A A KA
SRR A R B ER IIRIER AT
TR ASRHGNE ST ER ([&8
SRR ]) 345 [P MBS ]
MmiRR - ANEBRARE R EREA IS B KB
ERREEBE F 2022412 A31 B IEF
ERBEEBI RS 2R ([EBHE
HREEA ) BRNFEVIEIRE O

B o

SETEOR

Br TRl E SN - FTRE AR 5T R
B Z= 2022 4 12 A 31 HIEFEW 4
EMBSRERMERE B FEEN
ZEFEYIERE -
RN RS ET 52

AT RT 2281 R RIS RT 1 2023 £F 1
A1 B E 1% A 2 2 5T AR oR Hil 5
17 °

BRMBREEANZ 7S RBRAL

BREGTEAFIRR  SFERNKE
BRN GRS ENER
ERIE 25 (BRTA)

BEGHEAE R SEHHEER
(13T A)

BREGEANF12E  BE-RHPELR
(13T A) BENREEH

HORREH A

BEGENF 2% ERHRBNRE -

(13T A) XA 2B A

R R MRS AT A A B E
MM BERRNERRS T RMHE
FITEEATE -



(b)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
GRS P M B ERMNE — REEX

Amendments to standards that have been issued but are
not effective for the financial year ending 31 December
2023 and have not been early adopted by the Group except
otherwise stated
HKAS 1 (Amendments) Classification of Liabilities as
Current or Non-current

HKAS 1 (Amendments) Non-current Liabilities with

Covenants "
HKFRS 16 (Amendments) Lease Liability in a Sale and
Leaseback
HKAS 7 (Amendments) Supplier Finance Arrangements 7
and HKFRS 7
(Amendments)
HKFRS 10 and HKAS 28 Sale or Contribution of Assets
(Amendments) between an Investor and its

Associate or Joint Venture @

i Effective for annual periods beginning on or after 1 January 2024

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

The Group is in the process of making an assessment of the
impact of the 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.

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 2022.

(b)

AEE2023512 831 BILBBEE
EAEMERE N EREEKRIZA R
K28 (BRBEHBEE )

BEGERE 1% BABELEAR
(fB3I7) Bng”
BEGERE 1% MERANFER
(fB3I7) BaFE"
BERMBREENFE 6 HERERED
EACHES) MEERE"
BEGHERE TS (B HEFRERH

ATR) REAM RS

LRI 75 (BFTA)
BERMBRELRFE 1057 REZREHE

REBGERE28  RAHAER

SAGCHEY) EZRANEE
HESFE?
g R2024F1 B 1 Bk 2 B FRBHNE
J*Hﬁfﬁiiﬁz
2 W5 IE B Hisk 2 18 R 1A 69 6 JZ HA RS
R

AEBIEFAZFEAETHRE
AR AR & B YA LB S MY
BIRRELEEATE

fiskt
RABREETHMBEEN AR ERE

BFhFESHRREARERE
E BEREXSENHE - HEtk

B3R o I R A A R R 5
it -
BRI A R IR B AR

B ETEAAEE S BURFTER
BARHAE R EZTRHBARZG KR
ERE % 2022 6F 12 A 31 H ILFE R4
& B Rk P A& FE R o
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ERGRS P M ERMNE — REEX

4.1

4.2

4.3

40

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 2022.

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

Liquidity risk

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

Fair value estimation

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

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

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

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

4.1

4.2

4.3

MBEREERMEIA

B 75 R R 3=

AEBENEBAR S TRMBEERRE
miZER (BREIMNERR - P BIER
B~ BRI MR R R R E e K (B
KRR  EERRBARRSHESE
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a0
ZoS

o

S RR4R A HIRA IS & LI B I 2 5T
SRR EIRE R R FE IR E T
FHBENER - WEEAEERN 2022
F12 A3 BNFEEYBHHREK—H5

EE

BRI - RREB BRI
AREEREHEEE -

MENE R

B - BT R ENA RS
BoRmEl mEARS -

ATkt

TRABEED TR A FES RO
BIA - FNEFERIERIT

s NEREEXABERNEETS
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s BREBREFIRNBEN BE
EXABTERIERERDN
WABE (F24)

o  UWIHERABEMSHHE (B
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
GRS P M B ERMNE — REEX

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

The following table presents the Group's financial assets that
are measured at fair value at 30 June 2023.

BB ERMBETANGE  BiEH
AR FESE RN E IR 2 AR AT B
EELhk ((BER]) - EREHPH
RFEHRE A ETHER - B
B8 A ER N A ERR R AES
Ele

TRE5IM2023F6 A0 AR AT
BErFENAKEMBEE -

Level 1 Level 2 Level 3 Total
F1K FE24 F3R et
HK$000 HK$000 HK$°000 HK$’000
FET FET FET FET
Financial assets HMKEE
Financial assets at RAVEERES
fair value through RN KEE
profit or loss
—Trading equity — HEEMNRRA
securities E 5 18,622 - - 18,622
— Convertible — AR ] HE (]
redeemable (=500
preferred
shares — — 353 353
— Other — HEMRE
investments - — 97,129 97,129
— Structured — BTN
deposits — 793,519 — 793,519
18,622 793,519 97,482 909,623
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ERGRS P M ERMNE — REEX

The following table presents the Group's financial assets that TERE5182022%12 31 BIRAF
are measured at fair value at 31 December 2022. B ENASETHEE -
Level 1 Level 2 Level 3 Total
F1H B2 3/ FEE
HK$'000 HK$'000 HK$'000 HK$'000
FAET FAET FAET FAET
Financial assets HREE

Financial assets at BAFEEBER
fair value through RN KEE

profit or loss

—Trading equity — HEEMNRA
securities B 14,821 — — 14,821
— Convertible — AR ] HE (]
redeemable (=550
preferred
shares — — 331 331
— Other — HEMRE
investments — — 72,419 72,419
— Structured — EBETER
deposits — 927603 — 927603
14,821 927603 72,750 1,015,174
During the six months ended 30 June 2023 and 2022, there REE 2023 % K 202246 A30 B IE
were no transfers between Level 1 and Level 2, or transfers into NEA - WS RIE 28 2 FHE
or out of Level 3. ERREANEHFEIR -
During the six months ended 30 June 2023, there were no MEZE20234F6 308 L/ fE A -
changes in valuation techniques and reclassifications of financial WEGERNESHUALTBEERE
assets and liabilities (six months ended 30 June 2022: Nil). BMEMHIE (HZE2022F6 A30H

ERER - &) -
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(b)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
GRS P M B ERMNE — REEX

Financial instruments in Level 1

The fair value of financial instruments traded in active markets
is based on quoted market prices at the balance sheet date.
A market is regarded as active if quoted prices are readily and
regularly available from an exchange, dealer, broker, industry
group, pricing service, or regulatory agency, and those prices
represent actual and regularly occurring market transactions
on an arm’s length basis. The quoted market price used for
financial assets held by the Group is the current bid price.
These instruments are included in Level 1. As at 30 June 2023,
instruments included in Level 1 comprise shares of HSBC
Holdings PLC (“HSBC"), an entity listed on the Stock Exchange,
of approximately HK$18,622,000 (as at 31 December 2022:
HK$14,821,000) (Note 16).

Financial instruments in Level 2

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

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

(a)

(b)

E1RANEBETR

EERMIERRSNMETANATF
BERERZEEEHNMSRESE -
MRZREA AR S R E AR S
AT - 458508 - SN EXEEE R
EIREHIEEERETES WA
EULREBEEREERAFEMER
SR ZMIZRERAER - &
SEFRBNVBEEEFERANTSRE
RBEITHE - ZBETEBRE1H -
R 2023F6 A30H *© A F 14
WIE BRIBELERERARE (E
g —ERBRAETHERS) MR
7 THE#)18,622,00078 7T (42022
#£12 A31H : 14,821,000 7t) (K
:T16) ©

F2RANEBE TR

WHIRBRTIHRZNHE TR (F
WSIMTETR) R FETEARG
ERIMETE - BLAERMEAEE
A AR RS 2 TR RN ISEURT
BRI DREERNSEGE -
—ATANRFEMFEZHEZHA
BEANEBRYE  ARTAIAS
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fH—IRk Z IR E R A BRI IHKE
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ERGRS P M ERMNE — REEX

(c)

44

Financial instruments in Level 3

(1)

(c)

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

EIMAMEBE TR

ERREIRAHEBHBT
A (B REBRNE EHAR
(T AT B TR ER

Fair value at Value of  Relationship of
30June  Valuation Unobservable unobservable  unobservable
Description 2023  technique(s) inputs inputs  inputs to fair value
R2023 F EEBRN  EEREEN
6H30HH EEBRN BAEE ®BAYE
it ATE  HERN BAHE MEE HATENEE
HK$000
FET
Convertible 353  Market approach Lack of marketability 20%  The lower the DLOM,
redeemable miEE discount the higher the fair
preferred shares ("DLOM") value
AR AT E el O\ HE AT B SRS MR -
BER ([EUSHEMTE]) ATEYS
Volatility 50%  The lower volatility,
KR the higher the fair
value
IR -
ATEYS
Other investments 97129  Price derived from N/A NA  NA
Hig & observable market N MER TNEA

transactions
RABEmER 5%
BHRIER



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
GRS P M B ERMNE — REEX

Fair value at Value of  Relationship of
31 December  Valuation Unobservable unobservable  unobservable
Description 2022  technique(s) inputs inputs  inputs to fair value
#2022 F BEBRN EEREN
1283181 BEEEN BAHE BABE
it APE  EERH BAYE WEE HATENEE
HK$'000
FET
Convertible 331 Market approach DLOM 20%  The lower the DLOM,
redeemable & BIHE MR the higher the fair
preferred shares value
Qi Qe B ASHE RO -
BIER ATHERR
Volatility 50%  The lower volatility,
KR the higher the fair
value
R IEHAE -
ATHERR
Other investments 72,419  Market approach and N/A NA  NA
Hig & price derived from & NER  NEA
observable market
transactions
AR B TS
RHERHER

The Preferred Shares represent investments in Series
D1-2 Preferred Shares of Particle Inc. (“Particle”) as at 30
June 2023 and 31 December 2022.

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

B ERR2023F 6 A30H
20224 12 A31 B 2 Particle
Inc. ([ Particle ]) D1-2 R 5|18 5t
IREIEE -

B BEGHEMFEATEE
LA & 4& {5 51 Particle 2 A% 7N (&
B EmAHEEE R -IHN
B #5258 = Particle 2 L i@
A& B SRR -
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TREVNFEIFTEREZE
202346 A30 B 1L/~ 1A B R E
£2022F12A31MHIEFER

The following table presents the changes in level 3
instruments during the six months ended 30 June 2023
and year ended 31 December 2022.

46

23 -

Convertible
redeemable
preferred Other

shares investments Total

AR A
BEELR HittiR& et
HK$'000 HK$'000 HK$'000
FAET FET FET

Opening balance on R 20231 A1 HZH)

1 January 2023 R 331 72,419 72,750
Additions NE - 23,018 23,018
Fair value gain recognized WIBzER 2 AT B

in profit or loss - m m
Currency translation EHRE =

differences 22 1,581 1,603
Closing balance on R 202346 A 30 B2 B

30 June 2023 FEER 353 97,129 97,482

Convertible
redeemable
preferred Other
shares investments Total
EE:S )
BEEER Hig g HEr
HK$'000 HK$'000 HK$'000
FET FET FET
Opening balance on R2022%1 A1 BZ2H8

1 January 2022 iR 28,537 67754 96,291
Additions NE — 15,246 15,246
Fair value loss recognized EmER 2 AT EEE

in profit or loss (28,376) (3,899) (32,275)
Currency translation ERBEERE

differences 170 (6,682) (6,512)
Closing balance on M20225 12 A31 B2 B

31 December 2022 i 331 72,419 72,750
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(2)  Quantitative sensitivity analysis

No sensitivity analysis for convertible redeemable
preferred shares amounting to HK$353,000 (as at 31
December 2022: HK$331,000) and other investments
amounting to HK$97,129,000 (as at 31 December 2022:
HK$72,419,000) is presented as a reasonably possible
change in key assumptions used in the sensitivity analysis
would not result in any significant potential financial
impact.

4.4 Fair value of financial assets and liabilities

measured at amortised cost

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

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

Segmental Information

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

The Group has five main operating segments including:

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

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

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

2) TEEZEESNT

I & 2 51| 7] 32 j% 7] B8 B8 5 A%
353,000/% 7T (202212 A
318 : 331,000/ 7T) K E1th
% & 97129,00078 7T (742022
128318 : 72,419,000/ 7T)
ZHBESN  REAHEE
AR EEREZSEA
R BT EEETMNEZD
BIEV IS E o

4.4 IREENAGTE G EE

REEZRFE

AEBNMHBEERABERRRE R
ReFHFEER XRHWEE  RT
TR RUERTR - RE R E UK
1B EUEREQRIA - IBAR
FEERBRIR R ER - BNERNR - H
b FE T RRIB N B RIR - AN %
BEERREDRSEREZE - At
XM AR (B SR ) A TR

BMEE Y ATE - BLMHE 8
7 EER
G FERIRM(TE FEMLA

REBRROMEMETE - MITES
HERBEOITEER -

@

AEEERARIBELENE B2
() BEREHE— BRHERESE
BARRHEERS :

(@ TEHEE - SEREEHR
PXEMEEAREAS

b) Eft BEEEEREER
a8 BEEEEMNE B
BERENEG - BEH#R
FrE  BREREM

a7
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(ii)

(iii)

(iv)

(v)

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

Outdoor media — provision of outdoor advertising
services;

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

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

(i)

(i)

(iv)

(v)

ERRIREE — RO PIEIAR
BHHERS :

PoNERE — REPINE SRR
7%

FiE — MEBRLRE (X
ZRURIERNEEBEERER
Bl - R

Hibx% — & B BUEREER
% BRI - MRS AR R 3
17 AREMAEREARTS o
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Period ended 30 June 2023
BEABE6ANALER
Television broadcasting
_ EEEE Inter-
Primary Intemet Qutdoor Real Other segment
channels Others ~ Sub-total media media estate activities ~ elimination Group

TERE B N EHERE  FARE RHE  EfEE  AEEHE A5E
HKS'000 HK$ 000 HK§ 000 HKS'000 HK§'000 HK§'o00 HK§'000 HKS000 HK$ 000
V23 T4 i i 2 41 2 i 2

Revenue BA
External sales e 253,868 155,382 409,250 373,400 265,923 8,79 75,709 - 1,133,011
Intersegment sales (Note c) AERE (W) - 2783 2183 3949 1720 24,096 1 (59,378) -
Total revenue TN 253,868 183,218 437086 377349 267643 32,891 77486 (59,378) 1,133,077
Timing of revenue recognition W ABSIE
Atapointin tme RERES - 218 218 33 - - 1) - 67293
Qver time REER 253,868 126,264 380,132 335,657 265,923 1,602 75201 - 1,058,591
Revenue from other source EHRERMA - - - - - 719 - - JAEY
253,868 155,382 409,250 313,400 265,923 8,195 75,109 - 113301
Segment results NEgE (48,600) 4,75 (5,848) (108,095) (24.797) 9.488) (26,405) - (174,633)
Unallocated income Note 8 FOMUA (lita) 146
Unallocated expenses (Noteh) &2 (¥3kb) (90,369)
Loss before share ofresults of joint BAZAERBENT
ventures, associates, income tax 542+ Fil5#
and non-controlling interests (218,056)
Share of profits less losses of joint
ventures " 531
Shareof profitsless losses of ~ BEEEAFRHRER
8s500iates [47)
Income tax credit FiEhEs 8,781
Loss for the period SRR (28:209)
Non-controling nterests ks 80,051
Loss atirbutable toownersof e~ AATEEAEEEE
Company (129,158)
Deprecition i (5,173) (8427) (13,600) (497) (10428) (12,105) (5.223) - (46,333)
Unallocated depreciation #OEIE (9,065)
(55,398)
Intgrest income FIEMA 3 2669 2672 19,891 465 108 m - 23308
Unallocated interest income AARHEMA 465
PARIK]
Interest expenses Hamx - (58) (58) (2649)  (16021) - (863) - [19591)
Unallocated nterest expenses A EAERS (%)
(19,616)
Provision for mpaiment of accounts EAER 7R (E
reoeivable - - - (33811) - - (479) - (34.290)
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Period ended 30 June 2022
EENDE6ANAILER
Television broadcasting
EhRA Intgr
Primary Intemet Qutdoor Real Other segment
channels Others Sutrtota  media media estate activiies elmination Group
TERE Hfy P ERERE  PIE BHE  EE  AREEE ivL]
HRSOOD RSO0 KON RKSDOD RSO HKSOID  RKSDD  HKSOD  HKST
74T 74T 74T AT 74T 74T 74T 28 74T
Revenue BA
Extemalseles e W 2058 9% 4380 3816w 25,014 71,501 - 1400
Intersegment sales (Note o] AERE (W) = 16642 46,642 6,998 853 15,134 2098 11.925) =
Total revenue A 7447 25719 604,637 460828 3824% 40148 73889 (11,925 1490072
Timing of revenue recognition W ABSIE
Atapointin tme RERES = = = K357 = = = = 53527
Over time 2R WM B8 W5 0038 316N 2590 7151 -l
Revenue from other source EHAREARA = = = = = 04 = = 044
347447 210548 5579% 453830 381,642 25,014 71591 - 1490072
Segment resuls Mize (157684) 93520 b4t6y (275402 50,205 14013 {48.477) - [3B8y
Unallocated income (Note ) RARMA (Hiska) 25999
Unallocated expenses (Noteh) ~ &2EER (¥iikh) (149,255
Loss before share of results ofjoint %/,
Ventures, associates, income tax
and non-controlling interests (447081)
Share of profits less losses of joint
ventures » \ 910
Shareof profitsless losses of ~ BEEEAFRHRER
a550ciates (764
Income tax expense fiEHER 818)
Loss forthe periog SRR {#47750)
Non-controling nterests FakER 17242
Loss atirbutable toownersof e~ AATEEAEEEE
Company (330,50)
Depreciation i 4410 (7390) (11,800) (23372 (99,562) (14,902 (17954 - (167690)
Unallocated depreciation #OEE (14,087)
(181,677)
Interest income HEA = ) % 0% 4,436 % i) = 2915
Unalocated interest incore AARHEMA 1127
30,042
Interst expenses Hems: - ) @) (1,107) (18130) - (1,600 - (20884
Unallocated interest expenses ~ AAEAERS (1,670}
(22,504)
Provision for mpaiment of accounts FEARER AR (E
receivable - - - (31867) - - - - (31.867)
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Notes:

(a)

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

Bt

(@) AOEWAEENLKE TS K
A BBEENRFERE (B3R
RARER) - WEHE A RS R K
REWA -

b)  ARAFEFAXERAE :

—  KEEBIMAAK:

— WAEHS

— —RIOTREA:

—  HEASERELEMTISHE
EBRELSER

— [EHEEE K

—  UBEEZATEESE-

€ PDEREENREEESEMSLE
TR FE FO IRBETT
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Loss Before Income Tax

The following items have been (credited)/charged to the loss

before income tax during the period:

BRATS BRI &S 18

THIERE ERERETS B AT EE
A GEA) 4k

For the six months
ended 30 June

BEZ6A30HI<EA
2023 2022
2023 F 2022 F
HK$°000 HK$'000
FETT FET
Crediting stA
Gain on disposal of property, plant HEWE « BE REENRE
and equipment (3,594) (18,284)
Charging HIBR
Production costs of self-produced B A7 B BUERCAR
programmes 80,273 100,729
Commission expenses e 51,989 124,345
Bandwidth costs HERA 18,908 32,824
Employee benefit expenses EERFER (BREESZHE)
(including Directors’ emoluments) 602,301 685,172
Operating lease rental in respect of  LED B/ RREZE SHEH S
LED panels 1,533 11,291
Loss on disposal of property, plant HEWE - BEMRENEIE
and equipment 640 4,519
Depreciation of property, plantand ~ #13 « HE MR ETE
equipment 55,398 63,636
Depreciation of right-of-use assets  {EREEENE 94,406 118,041
Amortisation of purchased L YNENSERA T35
programme and film rights 5,070 4,774
Amortisation of intangible assets mI A EH 7104 11,194
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Other gains/(losses), net comprise the following items:

Hib ez (B18) FREEATE
I8 :

For the six months
ended 30 June

BZ6A30HLXEA
2023 2022
2023 2022 F
HK$000 HK$'000
FET FET
Fair value (loss)/gain on investment X &WEANTE (BHE) I
properties (Note 12) (Mf7E12) (14,419) 98
Exchange gain/(loss), net &N e, (F18) F5 1,574 (68,796)
Investment income FEWA 790 2,333
Fair value gain/(loss) on financial BAFEEBIESCERENMIEEEN
assets at fair value through profit N EWES (EE) B8
or loss, net 3,91 (36,444)
Gain on disposal of property, plant HEME - R M REWE
and equipment 3,594 18,284
Gain on acquisition of subsidiaries UG BB A Bl U s
(Note 23) (PfizE23) 38,150 —
Employee retention subsidies S TR ER, 12,872 —
Others, net H b F5E 5,274 (4,798)
51,746 (89,323)
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Income Tax (Credit)/Expense

Hong Kong profits tax has been provided at the rate of 16.5%
(six months ended 30 June 2022: 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 (credited)/charged to the condensed
consolidated income statement represents:

PRt (%) &#H

EBNEH IR A HE G ER S
FILA 16.5% (B = 202246 A30 8 I+
NEA 16.6%) FLEREM - FE K
SN FF T8 TH AR 15 AN HA R M0 (5 5T FE
REOEA  BAEBEEBERR
@ PR TR RGTH o

REREGRE SRS (KR) k%
MR T ¢

For the six months
ended 30 June

HZ6H30H1EAEA

2023 2022
2023 F 2022 F
HK$°000 HK$'000
F#T FTT

Current income tax EHMGH
— Hong Kong profits tax — BBFEH - —
— PRC and overseas taxation — R REINIE (3,662) 15,042
Deferred income tax RIEFTIS T (5,125) (14,227)
(8,787) 815

Dividends

No dividend had been paid or declared during the six months
ended 30 June 2023.

The Directors do not recommend the payment of any interim
dividend for the six months ended 30 June 2023 (six months
ended 30 June 2022: Nil).

3=\

B ZE2023F6 A30H I8 A - #
R HE RIS °

EETEZIREHE202396 A30
BilENEAMEMRFEKE (BE
202246 A30H IE/NER : ) -
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Loss Per Share 9 BREE

Basic HK

Basic loss per share is calculated by dividing the loss BREREETREBEARARES AR
attributable to owners of the Company by the weighted average 1 ESTERR A BA A B 3517 L i AR A N
number of ordinary shares in issue during the period. S E -

For the six months
ended 30 June

HBZ6A30HILAEA
2023 2022
2023 2022 £
Loss attributable to owners of the AAEHE AELERE (T5T)
Company (HK$'000) (129,158) (330,508)
Weighted average number of ordinary B 2577 E @A INEFHE (FA%)
shares in issue ('000) 4,993,660 4,993,660
Basic loss per share BREAREE (BL)
(Hong Kong cents) (2.59) (6.62)
Diluted #a
Diluted loss per share is calculated by adjusting the weighted BREEEBDERSMBEHEEE
average number of ordinary shares outstanding to assume TEREABBERT  HEiRFHEE
conversion of all dilutive potential ordinary shares. The Group THEINE BB INEF G E -
has dilutive potential ordinary shares which comprise share MEERfE - NREEHAEE BT TR
options of the Company and a subsidiary in both periods. % - HBEREARRR—KWEARA
BBARHE -
There was no impact of the dilutive instruments during the RELZE2023F6 A30H 1L/~ @A -
six months ended 30 June 2023 as the share options of the WEAHEZEZTH  ARAAF
Company and a subsidiary were anti-dilutive (six months ended —RHE R E M EREE R TS
30 June 2022: Nil). 2 (E£2022F6 H30H 1E~EA -

&) -
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For the six months
ended 30 June

BZ6A30HLXEA
2023 2022
2023 2022
Loss attributable to owners of the AREESRESEEENAREHEE A
Company used to determine diluted  E{5EIE (F&T)
loss per share (HK$'000) (129,158) (330,508)
Weighted average number of ordinary B %17 @A%80 hEFHE (F%)
shares in issue (‘000) 4,993,660 4,993,660
Weighted average number of ordinary &A% #8518 &I 37 I hnE SF 15 2
shares for diluted loss per share (FR%)
('000) 4,993,660 4,993,660
Diluted loss per share (Hong Kong HhigEEREE (BL)
cents) (2.59) (6.62)

10 Purchased Programme and Film Rights, Net

10 BAGFHREXIREFHE

For the For the

six months year ended

ended 31 December

30 June 2023 2022

HZE2023F #HZE20224F

6H30H 12 H31H

IEREA Jl==3553

HK$°000 HK$'000

FETT FET

(Audited)

(f&2E%)

Balance, beginning of period/year HlFAE R 14,512 13,641
Additions E 5,960 12,372
Amortisation iy (5,070) (10,457)
Others A 292 (1,044)
Balance, end of period/year By AR e R 15,694 14,512

Less: Purchased programme and film J& : B A& B &
rights BRI

— current portion — BNEREB 1D (112) (305)

15,582 14,207
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11 Property, Plant and Equipment, Net

1M1 YE- BERREEH

For the For the

six months year ended

ended 31 December

30 June 2023 2022

BZE20235F = 20224

6H30H 12H31H

IERMEA LIEFE

HK$000 HK$'000

FETT FET

(Audited)

(FEER)

Balance, beginning of period/year Hi SRR 638,823 737587
Additions NE 43,696 90,363
Disposals HE (3,346) (23,349)
Depreciation e (55,398) (118,470)
Acquisition of subsidiaries (Note 23)  UWREHTB A F (M 23) 13,811 —
Currency translation differences EERE 12,284 (47,308)
Balance, end of period/year (Note a)  Hf /F#&4E6% (Fista) 649,870 638,823

(a)

Included in the net book value as of 30 June 2023 is an
amount of HK$19,535,000 (as at 31 December 2022:
HK$19,885,000) which relates to the Group's entitlement
to use 10,000 square metres in the Shenzhen Building.
As at 30 June 2023, the cost was HK$30,848,000 (as
at 31 December 2022: HK$30,848,000) with a net book
value of HK$19,535,000 (as at 31 December 2022:
HK$19,885,000). As at 30 June 2023, 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 2023, the Group was still in the process of
renewing and obtaining certain licences of LED panels.
The Directors are of the opinion that the licences will be
obtained in the near future and the risk of non-compliance
with laws and regulations is remote.

(a)

(b)

7202346 A30H &) E m F
EREASEFEERRY
2 F10,000F 5 K AT H K H
FREE 19,535,00078 7T (7420224
12 B31 8 : 19,885,000 7T) °
20236 H30H © K &K A
30,848,000/ 7T (522022 £F 12
A 31H :30,848,000/87T) °
BR T /F{E Bl & 19,535,000 7T
(P 20224124318 19,885,000
PBIT) ° 20236 A 308 © A&
SEERBIfTHERFE - A
28,500 F H K A] BHETE
BUSERERE ©

7202346 308  KAEE
HEREL |\ EDERNENEE
FFAI KRR c EER AN
TR RERF T - Ak
REETAREARMAR TS ©
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12 Investment Properties 12 BEYHE

For the For the

six months year ended

ended 31 December

30 June 2023 2022

HZ2023 5 EHZE 20224

6H30H 12H31H

1IEREA Jl==353

HK$°000 HK$'000

FET FBT

(Audited)

(fE2E=%)

Balance, beginning of period/year H S FE AR 1,307,283 1,470,424
Acquisition of subsidiaries (Note 23)  WBEFE AT (FizE23) 43,038 —
Fair value loss NEEE (14,419) (6,276)
Currency translation differences BEEmE =R 38,516 (156,865)
Balance, end of period/year HY SRR BB R 1,374,418 1,307.283

(a)

58

Fair value measurement of investment
properties

The Group applied the fair value model for the accounting of
its investment properties and has fair valued the portion of the
investment property of the Phoenix International Media Centre
and the investment property in London. The portion of the
investment property of the Phoenix International Media Centre
and the investment property in United Kingdom (“UK") were
valued by Vigers Appraisal and Consulting Limited and Lambert
Smith Hampton respectively, which are independent appraisers.
Fair value loss of approximately HK$14,419,000 (six months
ended 30 June 2022: gain of HK$98,000) was recognized in the
condensed consolidated income statement for the six months
ended 30 June 2023.

REMEHN R HETE

REBHARATFEEXGHIEEME
AR WE#HBEREEHES O
WEYZEI D RARBEAIEEE
BATERE - BEBBREEFR O
WEYEISHRERH ([HE]) A%
BEYMEDRIRBLEMEETNEE
T {E B AR A 7 & Lambert Smith
Hampton# 17 & 18 ° 914,419,000
BTN TEERE (812202246
30 HIE/RMEA - Y75 98,000 7T) B2
REZE2023F6 A30H (E/~E A&
RAAR A S R P RERR o



(i)

(ii)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
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Fair value hierarchy

(i DFEER

Fair value Fair value
measurements at measurements at
30 June 2023 31 December 2022

using significant
unobservable

using significant
unobservable

inputs inputs
Description (Level 3) (Level 3)
ERAEEBEN FREEBRN
FTEHRARBTEN FEHAZIETEN
2023 2022 &
6 H30H M 12 A31 BHAY
1t AFE (B34R) NFE (BEIR)
HK$’000 HK$'000
FETT FAET
Recurring fair value KEENFESE
measurements
Investment properties B
— Phoenix International Media ~ — BlEBEE 1A 0 ()
Centre (The PRC) 1,319,002 1,293,732
— Commercial (UK) — M () 12,926 13,018
— Others (The PRC) — Hfth (E) 548 533
— Commercial (The PRC) — B (PE) 41,942 —
Valuation techniques (i) (HER

For the investment property in UK with a carrying amount of
HK$12,926,000 (as at 31 December 2022: HK$13,018,000),
the valuation of the investment property held directly by the
Group is made on the basis of the “Market Value" adopted by
The Royal Institution of Chartered Surveyors (“RICS"). It is
performed in accordance with the RICS Valuation Standards
on Properties published by RICS. The valuation is reviewed at
least once every six months by a qualified valuer using income
capitalisation approach.

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

P B BRI {E & 12,926,000 47T
(R 2022412 A31H : 13,018,000
BIL) 2IREYMEMS AEEEE
BHEZIREMEZ HEDBREREE
Rl 22 ([KEEREGE
EM2e)) frRMmz [hE] Z£% -
REEERSTASMEBES R 2 K
B ERFTFAISMEB e Y EHELER]
HE1T o [HEREERAEMERKRA
B ERDENE AR —IK

WABROETIRIBAR KRB B FT R
ZBEWEZ — R E REIA R R
HBH LR REMR - ZBRKEY
RX2AFERR (EAHek) KEHR
BHEEZHSWAARRIEE BIH R
(BRARMSEE  @RAZERML
KRWAREZEN) HRARKRH
BZHEWARRE
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(iii)

60

In addition, the investment property in the PRC, which
represents gross floor area of Phoenix International
Media Centre held for rental income, has a carrying
value of HK$1,319,002,000 (as at 31 December 2022:
HK$1,293,732,000). The fair value of this investment property is
determined using the information from the valuation performed
by an external professional valuer using the direct comparison
method. However, given the heterogeneous nature of this
property, appropriate adjustments are made to allow for any
qualitative differences that may affect the price likely to be
achieved.

There were no changes in valuation techniques during the six
months ended 30 June 2023 (six months ended 30 June 2022:
None).

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

(iii)

BEh - IR R 2 REWE (KRR A
BRELF © WA FT#E A & Bl B BR 5
HERODMBELEER NEBER
1,319,002,000/% 7T (12022 12 B
31H :1,293,732,000/87T) ° IIE
MERN N T ENEERE - 2MEE
EHEMAEZELBOAELNGEER
REHER - A - ERMLIEYE Y
ZRALME BRI EM AR EEE
BERNERZEFELEERAE -

#H £ 2023496 A30H IE/5E A I &
HERMES) (= 202246 A30H
WENER &) -

FRAERAEEBEENIERAREN

DNPEFE (E3R) HEH

Relationship of

Fair value  Valuation Unobservable unobservable

Description 30 June 2023  techniques inputs inputs to fair value

2023 F
6H30H EEBEN EEEENEAZE
st WAFE  EERE BAEE HATLENBER
(HK$°000)
(F#E7)

Phoenix International 1,319,002  Direct comparison Adjusted average price of  The higher the adjusted
Media Centre BRI RMB26,924 per square  average price per
—The PRC metre square metre, the

B2 BB 1 R AR THERAETA higher the fair value
— KARM 26,924 7T BERNEHETOE

B ATESS

Commercial — UK 12,926  Income capitalization Estimated rental value of ~ The higher the rental

% — R approach £407 per annum per value, the higher the

WAB AR E square metre fair value
BEEEARFETAR HEYS ATESS
H407
Reversionary yield of 8%  The higher the
W Nk 2 Wiz 8% reversionary yield, the
lower the fair value
WA 2 st -
NFEBIE
Commercial —The PRC 41,942  Direct comparison Adjusted average price of  The higher the adjusted

BE—F BERE®R

RMB29,491 per square
metre

AR TOERAETA
KARM 29,491 7T

average price per
square metre, the
higher the fair value
BEAARNEHETIE
BHS  AFELS
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Relationship of

Fair value  Valuation Unobservable unobservable

Description 31 December 2022  techniques inputs inputs to fair value

#2022 F

12318 BEEEN EEBRRORARIE
s WATE  HERM EPN 67 BT ENAR

(HK$000)

(F&r)

Phoenix International 1,293,732 Direct comparison Adjusted average price of  The higher the adjusted
Media Centre BELE RMB27,198 per square average price per
—The PRC metre square metre, the

B R B E AL BRBRTHERASTH higher the fair value
— HE KAR 27198 7T FEHRNEHRTE

‘e ATESS

Commercial — UK 13,018  Income capitalization Estimated rental value of ~ The higher the rental

Ax —RE

Deferred tax

approach

WAE R

£407 per annum per
square metre

AEERSFETIIK
407

Reversionary yield of 8%

WAt 2 W 75 8%

(b) IRIERIIAE

value, the higher the
fair value

HESS  AHEES

The higher the
reversionary yield, the
lower the fair value

WA 2 s
NFESE

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

URPENRENERRE —APE
BARE  MRBRAZBNZTERRE
RTMEREREMEAEIRMBARND
BN - ARBEFERZFREY
ENERZEABRLERIRR -
158 P O A5 2 e Tt 22 L TR AU [0 3% S 4%
BEMEI A -
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13 Intangible assets 13 BREE

For the For the
six months year ended
ended 31 December
30 June 2023 2022
HZ2023 5 HE 20224
6H30H 12H31H
IER@EA Jl==353
HK$000 HK$'000
FETT FBT
(Audited)
(fE2E=%)
Balance, beginning of period/year Hl FE SR 46,754 51,451
Additions NE 1,674 20,612
Disposal HeE (2,931) —
Amortisation Eh Y (7,104) (20,241)
Impairment VSRR — (1,204)
Currency translation differences ERmE =R 1,154 (3,864)
Balance, end of period/year (Note a)  Hi /444564 (Mizta) 39,547 46,754
(a)  Certain of the Group's new media subsidiaries are in the (@)  ANEEHTERNE QR EHE
process of applying for certain licenses for the operation of FRERLT A EMNFE - AEAL
their businesses, including internet audio-visual programme EEER  OEELARERRR
transmission license and internet news license. & B 77l 55 & B B AR s SR

FTAIEE o

14 Accounts receivable, net 14 FEWERFFE

As at As at
30 June 31 December
2023 2022
12023 F #2022 F
6H30H 12 H31H
HK$000 HK$'000
FETT FET
(Audited)
(Fez=%)
Accounts receivable e AR X 1,133,940 1,292,038
Less: Provision for impairment B ORBERE (413,160) (392,256)
720,780 899,782
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The Group has appointed an advertising agent in the PRC
to promote the sales of the Group’s advertising airtime and
programme sponsorship and collect advertising revenues within
the PRC on behalf of the Group (Note 15). The Group generally
requires customers to pay in advance. Customers of other
business segments are given credit terms of 30 to 180 days.

As at 30 June 2023, the ageing analysis of accounts receivable
from customers based on invoice date was as follows:

AEBDETERE-—RESRE
RARAKERNTERAEREAKE
HESRERIHE RETE BB - AR
BEEWA (FEE15) - AEE—RE
KEFPBRNFE - HEB N1
HWEFEETI0E 180 HAEEH -

MR 20236 A30H  BREFEXK
RIEEZ A HNERROITAT

As at As at

30 June 31 December

2023 2022

12023 F R 2022 F

6H30H 12 H31H

HK$000 HK$'000

FET FAET

(Audited)

(f&2E%)

0-30 days 0£30H 183,664 210,067
31-60 days 31£260H 123,956 176,754
61-90 days 61290H 89,955 104,055
91-120 days 91 %120 H 74,287 89,477
Over 120 days 120 B £ 662,078 711,685
1,133,940 1,292,038
Less: Provision for impairment B ORERE (413,160) (392,256)
720,780 899,782

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$34,290,000 (six months
ended 30 June 2022: HK$31,867,000) for the impairment of its
accounts receivable during the six months ended 30 June 2023.
The Group has not made reversal of provision for impairment of
receivables made in prior years during the six months ended 30
June 2023 (six months ended 30 June 2022: Nil).

HAAEEBEBEAERF R EA
BRKIEFRHEEEPRER

R & £2023F6H30AH 1k~ @ A
A - AR EHE ERRFORERERE
834,290,000 7T (EZ 202246 A
30 8 IE /N A : 31,86700078 L) ©
ANEBRE Z 2023456 A30H IE/S
8 ARz ERE L R BT FEEL AR
W IR R E RS (B2 202246 A 30
HiEREA : &) -
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15 Prepayments, deposits and other receivables
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Included in other receivables is an amount of approximately
RMB252,747000 (HK$283,481,000) (as at 31 December 2022:
RMB200,073,000 (HK$217,864,000)) owing from an advertising
agent, Shenzhou Television Company Limited (“Shenzhou”), in
the PRC. The amount represents advertising revenue collected,
net of expenses incurred by Shenzhou on behalf of the Group.

Pursuant to a service agreement signed between Shenzhou
and the Group dated 31 December 2019 and the latest
addendum dated 1 July 2022, Shenzhou agreed to deposit
the advertising revenue it had collected prior to the execution
of that agreement and to be collected in the future in one or
more than one specific trust bank accounts in the PRC, which
together with any interest generated from such bank account(s)
(based on prevailing commercial interest rates) would be held
in trust on behalf of the Group and handled according to the
Group's instructions. No additional interest will be charged by
the Group on the balance.

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

The management of the Group is of the opinion that the amount
owing from Shenzhou of approximately RMB252,747,000
(HK$283,481,000) as at 30 June 2023 (as at 31 December
2022: approximately RMB200,073,000 (HK$217,864,000)) is
fully recoverable and no provision is required. The balance is
unsecured, interest-free and repayable on demand.

15 FANFMIE - BEREMER

FIA

HEEkRERE —SERKFTH
BERIEMMERAR QT ([ @
M) HFKIBA AR 252,747,000
70(283,481,000/87T) (720224
12A318: AR#¥200,073,0007T
(217,864,00087T) ) ° bt 5RIB A1)
REAEBWEHESKA (BN
FTEEMZE) -

R IR A N B AN £R B 7 2019 4F 12 A 31
B E T AR ek &k B HA /R 2022 F 7
R1B0&EHmERGE  WNEES
H AT 175 B B URER K o 2R 18 UL B
KBS ATEA A B — &=k — @A L
ZHERITELERFPA - ERAZE
IRITRPEL ZEMFIE (RE AR
EFEHE) BRRANEB SR
NFE - UREBEASREZIEREE -
RNEB T2 ph R EE R RE SN

B o
o

FELLF BN EEAL EEBLIAR
& B S M Y S 7T BEE A RE R 7F
AMERAE - B - REEBEZR L
AR ITHEE - HNEEE T
FRBIRIT R B AR EE—RITTE %
BE BEEESEEE R RITTEM
AfTHREARZE GBI

AEFEEEERE » N2023F6
A30BM@MMERHRIBLH AR
252,747,0007C(283,481,000/87T)
(M2022F12A318: HARK
200,073,0007T (217,864,000 7))
5 AR EUR B - MU BB A VR B o
EHRBERBEREBWERENRE
2 o
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16 Financial assets at fair value through profit 16 ZATEZEBIERTRNE

or loss KEE
As at As at
30 June 31 December
2023 2022
2023 F R 2022 F
6H30H 12 H31H
HK$'000 HK$'000
FETT FAET
(Audited)
(f&8E%)
Current assets REEE
Trading equity securities HEBHRAZ S 18,622 14,821
Convertible redeemable preferred AJHAAR AT FE B8 5L A%
shares 353 331
Other investments B & 97129 72,419
Structured deposits HERMEER 793,519 927603
909,623 1,015,174
As at 30 June 2023, the trading equity securities represent the 7R 202346 A30H @ HEBERIRAE
shares of HSBC of HK$18,622,000 (as at 31 December 2022: F I 1EE B /918,622,000 7T (K
HK$14,821,000) that are held for trading. 2022412 A31 A : 14,821,000/ 7T)
TEZRRMD o
Changes in fair value of financial assets at fair value through AT EBBERLCENVSEERN
profit or loss are recognised in “Other gains/(losses), net” in the NEEEHNEBGEE REZRF A
condensed consolidated income statement (Note 6). [Euezs (E1E) F5 | R (H

£6) °
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17

18

(a)
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Banking facilities

As at 30 June 2023, the Group has undrawn banking facilities of
HK$14,090,000 (as at 31 December 2022: HK$18,446,000).

17 $BITHE

MN2023FE6 A30H » AEEE KR
EUSRTTREE 14,090,0007%8 7T (A 2022
%12 A31H : 18,446,000/ 7T) °

Borrowings 18 B&
As at As at
30 June 31 December
2023 2022
M 2023 F 2022 F
6H30H 12 H31H
HK$'000 HK$000
FET FET
(Audited)
(Fe:1%)
Bank borrowings (Note a) RITEE (MiEa) 8,300 8,226
Loans from non-controlling MY /B A R IEIERR AR BRI B 3K
shareholders of subsidiaries (Ff5EDb)
(Note b) 180,295 176,877
188,595 185,103
5 o= AR
Bank borrowings (a) RITIEER
As at As at
30 June 31 December
2023 2022
2023 F 72022 &
6 H30H 12H31H
HK$’000 HK$'000
FET FBIT
(Audited)
(pe81%)
Non-current B
Long-term secured bank borrowings RHIGEMETEE - 1,692
Current B
Short-term unsecured bank EAEIIRIRITIEE
borrowings 8,300 6,534
Total bank borrowings RITEEREE 8,300 8,226
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As at As at
30 June 31 December
2023 2022
12023 F 12022 F
6H30H 12A31H
HK$°000 HK$'000
FET FET
(Audited)
(Fez=%)
The bank borrowings are repayable as $R/TEEEZIA TEREIEE ¢
follows:
— Within one year —E—FKN 8,300 6,534
— More than five years — BBRF — 1,692
Total bank borrowings RITEEREE 8,300 8,226

As at 31 December 2022, bank borrowing of HK$1,692,000 was
secured by a property in the United States with carrying value
of approximately HK$2,562,000 recorded in right-of-use assets
and property, plant and equipment. The bank borrowing was
denominated in US dollar and bears interest at an interest rate
of 3.59% annually. The bank borrowing was fully repaid during
the period ended 30 June 2023.

MR2022% 128318 RTEE
1,692,000 70 Jh A — BB W ¥ 1k
B HERAREERDE  BEX
RFESRS R E 4 & 2,562,0007%8
TC ° ZBRTEEUETME - WK
FFEILIEF B o H E£2023F6
A30H IEHM - BBREUEERITE

67



Phoenix Media Investment (Holdings) Limited BIE#RERE (2R BRAF

Interim Report 2023 AR HAZR &

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION - UNAUDITED
ERGRS P M ERMNE — REEX

(b) Loans from non-controlling shareholders of

(b) KB RIEERAREEHE
=i

subsidiaries G
As at As at
30 June 31 December
2023 2022
M 2023 & #2022 4F
6H30H 12A31H
HK$°000 HK$'000
FETT FET
(Audited)
(Fez=%)
Non-current ERED
Long-term loans from non-controlling KB A R Z IEER AR~
shareholders of subsidiaries REIER 33,523 32,271
Current B
Short-term loans from non-controlling K& A &2 JEHE AR A% IRt 2
shareholders of subsidiaries REER 146,772 144,606
Total loans from non-controlling MEB ARl JEERRAR SR IR it 2
shareholders of subsidiaries BERERE 180,295 176,877
As at As at
30 June 31 December
2023 2022
2023 F R 2022 F
6 H30H 12 H31H
HK$000 HK$'000
FET FET
(Audited)
(fE8E%)
The loans from non-controlling IR SRR BRIt 2 B3R
shareholders of subsidiaries are RLATREEREEE -
repayable as follows:
— Within one year — TR 146,772 144,606
— More than one year but not — —F R BTBIBRF
exceeding two years 11,091 10,491
— More than five years — BBRAF 22,432 21,780
Total loans from non-controlling B AR IR R IR 2
shareholders of subsidiaries Exess 180,295 176,877

The loans from non-controlling shareholders of subsidiaries are
denominated in RMB, unsecured and interest-free (as at 31
December 2022: loans from non-controlling shareholders of
subsidiaries are denominated in RMB, unsecured and interest-

free).
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(c) The carrying amounts and fair values of the (c)

borrowings are as follows:

BENERAERATFENR
T

Group
rEE
Carrying amount Fair value
BREE AYE
As at As at As at As at
30 June 31 December 30 June 31 December
2023 2022 2023 2022
K2023 5 20225 R2023 5§ 12022 F
6H30H 12A31H 6A30H 12H318
HK$'000 HK$'000 HK$000 HK$'000
FET FET FET FET
(Audited) (Audited)
(B%%) (B&%)
Bank borrowings RTEE 8,300 8,226 8,300 8,226
Loans from non-controlling LEUNGE GG
shareholders of subsidiaries REZER 180,295 176,877 180,295 176,877
188,595 185,103 188,595 185,103

The fair values of floating rate borrowings approximate their
carrying amounts. The fair values of fixed rate borrowings are
based on cash flows discounted using a rate based on the
borrowing rate of 6.48% (as at 31 December 2022: 6.48%) and
are within level 2 of the fair value hierarchy.

ZEAREEH A FELEEREEER
Ao BEMEREENQAFERA—@E
HE6.48E (20224 12HA318 :
6.48E) ZEEF KA FIXIIF KR
CREET  BRATESHANSE
2% °
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As at 30 June 2023, the ageing analysis of accounts payable
based on invoice date was as follows:

19 Accounts payable, other payables and 19 EfEX -  HttENSRKER
accruals et IE

As at As at

30 June 31 December

2023 2022

" 2023 F R 2022 F

6 H30H 12 A31H

HK$’000 HK$'000

FET FET

(Audited)

(f&8E%)

Accounts payable JEA BR X 323,254 482,834

Other payables and accruals oAt FE A SE K FERTRUR 922,341 718,429

1,245,595 1,201,263

Less: Non-financial liabilities B AR (1,027) (5,527)

1,244,568 1,195,736

7R 2023F6 A30H @ ENERERIEE
BEHHRRER DT ¢

As at As at

30 June 31 December

2023 2022

M 2023 & 12022 F

6 A30H 124318

HK$000 HK$'000

FETT FET

(Audited)

(FEEZ)

0-30 days 0£30H 83,571 210,244
31-60 days 31260H 14,009 30,173
61-90 days 61290H 13,784 10,428
91-120 days 912120H 18,944 27994
Over 120 days 120 A E 192,946 203,995
323,254 482,834
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20 Share capital 20 R
As at 30 June 2023 As at 31 December 2022
1202356430 R R202%12A318
Number of Number of
Shares Amount Shares Amount
RAEE it RiEE g
HK$000 HK$'000
FéEr AT
Authorised: EE
Ordinary share of HK$0.1 each BREEBTHLER 10,000,000,000 1,000,000 10,000,000,000 1,000,000
Issued and fully paid: ERTRAR
Ordinary shares LAk 4,993,659,500 499,366 4,993,659,500 499,366
21 Commitments 21 RIE

As at 30 June 2023 and 31 December 2022, the Group had no
material capital commitments.

1202356 A30H &%2022412 A31H

REEWRBERNERALE -
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(i)

22 Related party transactions 22 BREALIRS
The Group had the following significant transactions with () AEEZEF@EEAT (ER
the related parties as defined in HKAS 24 — Related Party RBEBGHENFE24% — B
Disclosures: AT HEE) ETTIEXR
R :
For the six months
ended 30 June
BEZ6A30HI<EA
2023 2022
2023 F 2022 F
Note HK$°000 HK$'000
Vg3 FET FAET
Service charges received/ mFEEESREEEFRA
receivable from China Mobile ~ FIRHMIB AT ([HBE
Communications Group Co., BEER]) WEEKRE
Ltd. and its Subsidiaries AR 7% &
(the “CMCC Group”) a b 4,623 2,771
Service charges paid/payable to AR EEREEE SN &
the CMCC Group HBRIE & ac 1,891 2,382
Advertising sales to the CMCC  [AIFR 2 Eh@B s EETHRE
Group HEHE a d 2,870 7979
Key management compensation I 2&IE A 8 H7Ej fii 9,192 9,964
Notes: Ff5E
(@ The CMCC Group, through a wholly-owned subsidiary @@ HFRDBEEEEATED
of China Mobile (Hong Kong) Group Limited, owns B (B SEERAFN
approximately 19.68% of the issued share capital of the 2EWBRABIEALRRRE
Company. BEITARANK919.68% #Exs ©
(b)  Service charges received/receivable from CMCC Group (b)  BABESUBANLER B
related to wireless income which are charged based on R REEENREE T
terms specified in the agreements. & 16 TE A {5 R UER o
(c)  Service charges paid/payable to CMCC Group related to () BB AZ ER
video cost which are charged based on terms specified in RRHBREEENREET
the agreements. %2 h s 16 T B {AR R UCER o
(d)  Advertising sales to the CMCC Group are related to airtime d MPHFBHBEEEETHE
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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.

EHEDABAREMEE
ELMESRE HEE
B DA R O R BL B8 — 15 & 7R
R ERE SRR IR
HEERIRRETT °
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Period/year end balances arising from related parties
transactions as disclosed in Note 22(i) above were as
follows:

AR b ST RE 22() PR ER 6V B 9
BALRGEENT FRE
BRI

Amounts due from related companies JEU A B:E A &l 7B

The amounts due from related companies are unsecured,
non-interest bearing and repayable on demand. Other
receivables from related parties are repayable in
accordance with credit terms. As at 30 June 2023,
the ageing analysis of the amounts due from related
companies were as follows:

As at As at

30 June 31 December
2023 2022
12023 F R 2022 F
6H30H 12 H31H
HK$'000 HK$'000
FET FET
(Audited)

(F&EZ)

6,346 12,822

FE UL B A Al KB A IR
- BERIREREE - B
EREA TR E B RRAE
ZEEHEE - N2023F6 A
30R ' BB BERARIFKIEN
BREC DMTAOT -

As at As at
30 June 31 December
2023 2022
12023 & #2022 F
6H30H 12A31H
HK$°000 HK$'000
FET FAET
(Audited)
(FezE=%)

Amounts due from related companies J&UY A B8:E N 7708
0-90 days 0290 H 452 10,180
91-120 days 91&120H 524 94
over 120 days 120 HEA £ 5,370 2,548
6,346 12,822
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(i) Key management compensation

(i) FTEBEBAEMS

For the six months
ended 30 June

HZ6H30A81L<EA
2023 2022
2023 F 2022 &
HK$'000 HK$'000
FHET FET
Salaries e 711 8,070
Discretionary bonuses BB EE I FEAL - 2
Housing allowance B =2, 1,447 1,397
Pension costs RIREB R 634 495
9,192 9,964

23 Business Combination 23 EXKE6f

*
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Beijing Phoenix Huibo Media Company Limited* (formerly
known as Beijing Huibo Advertisement and Media Company
Limited*), an indirect wholly-owned subsidiary of the Company
entered into equity transfer agreements and a supplemental
agreement with Shenzhou and Beijing Erya Far East Advertising
Co., Ltd. to acquire 100% equity interests of Phoenix Intelligent
Media (Beijing) Technology Cultural Company Limited* (formerly
known as Beijing Huizhi Bozhong Public Relations Consultancy
Company Limited*), Shenzhen Phoenix Star Cultural Industrial
Company Limited* and Shanghai Huibo Hengxin Film and
Television Cultural Development Company Limited* (formerly
known as Shanghai Phoenix Shenzhou Film and Television
Cultural Development Company Limited*),and 70% equity
interests of Guangdong Yidai Media Advertising Company
Limited* at a total consideration of RMB15,500,000 (the
“Acquisition”). The Acquisition has been completed on 3
January 2023, 1 February 2023, 8 February 2023 and 8 March
2023 respectively.

For identification purpose only

AARMEEZEE2ENB AR REE
EREEHEAR AR (A1 : LR ER
BEEEARART) BRI RE
HRREEARELARG] IR EE
EE AT ARERES K
(Ibm) B b AR AR (AT - 4k
REEBRABEMARAR)  F
ImERE X LEXBRAR R LEE
EEEEEAEERABR AR (A
1 EgERARSMNEEEBER
BRAA) B100% A HE AR ER —
REEESER 2 AIAI70% % #E
# A (B A AR 15,600,000t ([ UK
BEE]) - 2B EED DRI 2023
#1H3H8 2023F2H1H 2023
£2 A8HN202353 A8H®THK °
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Aggregate consideration of the acquisition transactions is as

RGeS B ERMNE - REEX

WiEZ ZeeEmT

follows:
HK$°000
FET
Cash consideration HeRE 17,733
Contingent consideration (Note) SHARRE (FsE) 21,802
Total @t 39,535
Note: Mz :

Pursuant to the supplemental agreement dated 23 December 2022, the
Group is required to bear taxation and fee arising from the Acquisition
which may be imposed by the tax authorities on Shenzhou. The

1RE B i /A20224E12 23 B R i -
762 [ 78 AR R TR TS B AT A TR AR M B A
WEEEMEENHIERER - XANRE

amount of contingent consideration is subject to assessment of the tax SR BT ©
authorities.
The recognised amounts of identifiable assets acquired HESZZWENBE - ATUkRE T

and liabilities assumed as at the respective dates of such

BB ERAAEABNERFIAN

acquisitions are as follow: ** I
Fair value
AFE
HK$000
FET
Investment Property LAY 43,038
Property, plant and equipment Y - R KRB 13,81
Interests in associates B A B HERS 11,279
Accounts receivable, other receivables, FEURBRZN « EfhfElREIE « TERIBERIZE
prepayments and deposits 11,872
Accounts payable, other payables and FESBRR - E I RIB R EFT &R
accruals (58,333)
Cash and cash equivalents Re KRS EMEEE 50,473
Deferred income tax liabilities BEMBHARE (15,816)
Other assets and liabilities HihBERAE 21,361
Net identifiable assets acquired Fr i i T 9% Bl & B2 3HE 77,685
Less: gain on bargain purchase recognised in & : IRESRAAR A W R ER 2 i B e
the condensed consolidated
income statement (38,150)
Total Bt 39,535
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Phoenix Media Investment (Holdings) Limited BIE#RERE (2R BRAF
Interim Report 2023 AR HAZR &

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL INFORMATION - UNAUDITED
ERGRS P M ERMNE — REEX

Net cash inflow on acquisition of subsidiaries

#

HK$’000

FET

Cash consideration RERE 17,733
Less: cash and cash equivalent balances B ElAR S RESEEBE &R

acquired (50,473)

Net cash inflow on acquisition of subsidiaries W& B A & 2B &R AFE (32,740)

** As at 30 June 2023, verification of individual assets/liabilities of the
acquired subsidiaries is in progress and the Group has not finalised
the fair value assessments. The relevant fair value of individual
assets/liabilities stated as above are provisional.

Gain on bargain purchase on acquisition of subsidiaries
amounting to HK$38,150,000 is recognised in the condensed
consolidated income statement. Shenzhou has been appointed
by the Group as its non-exclusive agent in the PRC to provide
services to the Group as well as to conduct certain other non-
core businesses for and on behalf of the Group (such services
and businesses include, but are not limited to, advertising
sale, TV programmes and content production and those
services and/or businesses as provided or conducted by the 4
Companies). When such businesses became mature and stable,
the Group considered more economical to conduct the same
on its own and therefore, the Group had decided to terminate
the appointment of Shenzhou in those fields. As such, the 4
Companies (together with the equipment, assets and labor
force thereunder) become redundant for Shenzhou.

Shenzhou did not need to close down the 4 Companies
and dispose of their equipment, assets and labor force in a
piecemeal fashion which might otherwise incur considerable
time and costs, which resulted in a bargain purchase gain under
the Acquisition.
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