NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

General information

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

The Company is a limited liability company incorporated in
the Cayman Islands and domiciled in 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 financial statements are presented in Hong Kong dollars
("HK$"), unless otherwise stated. These financial statements
were approved for issue by the Board of Directors on
18 March 2022.

Summary of significant accounting policies

The significant accounting policies applied in the preparation
of these consolidated financial statements are set out below.
These policies have been consistently applied to all the years
presented, unless otherwise stated.

(a) Basis of preparation

The consolidated financial statements of the Group have
been prepared in accordance with all applicable Hong
Kong Financial Reporting Standards (“"HKFRS") issued by
the Hong Kong Institute of Certified Public Accountants
("HKICPA"). They have been prepared under the historical
cost convention, except for the revaluation of investment
properties and financial assets/liabilities at fair value
through profit or loss.

The preparation of financial statements in conformity
with HKFRS requires use of certain critical accounting
estimates. It also requires management to exercise
its judgement in the process of applying the Group's
accounting policies. The areas involving a higher degree
of judgement or complexity, or areas where assumptions
and estimates are significant to the consolidated financial
statements, are disclosed in Note 4.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(b) Changes in accounting policies and
disclosures

HKICPA has issued certain new and revised HKFRS that
are first effective for the current accounting period of the
Group.

(i) Effect of adopting new standards and
amendments to standards effective in 2021

HKAS 39, HKFRS4, Interest Rate Benchmark
HKFRS 7 and HKFRS 9 Reform Phase 2
and HKFRS 16
(Amendment)

Amendments to HKFRS16 Covid-19 related Rent
Concessions beyond
30 June 2021(early adopted)

The adoption of the other new or revised standards,
amendments and interpretations of HKFRS stated
above did not have any significant impact to the
Group’s consolidated financial statements in the
current and prior periods.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BRIERFRIEAR - £ TELABITAIE)

2 Summary of significant accounting policies 2 EESTERHE (&)

(Continued)
(b) Changes in accounting policies and (b) SETHREIFEES)
disclosures (Continued) (&)

(ii) New standards, amendments to standards (ii) MREXBEREERER
and interpretations not yet effective and have A F & Al - RIS
not been early adopted by the Group except AkERE (RBEHHAE
otherwise stated h)

The following new standards, amendments to AT ABRBZE2021F12
standards and interpretations have been issued but A3BIEMBEREEME
are not yet effective for the financial year ended 31 ERERAAREEH R
December 2021 and have not been early adopted by RERMRETAER] - 2R
the Group except otherwise stated: Brl k28 (RS AHHA
EHN)
HKAS 16 (Amendments) ~ Property, Plant and Equipment BRenEN  UF BRER
- Proceeds Before Intended £16% FERE R
Use (31%) ifiit=s 0=t
HKAS 37 (Amendments)  Onerous Contracts - Cost BROHEN  BRAN-EO
of fulfilling a Contract " £374 ol
(31%)
Annual Improvements  Annual Improvements ERE 18200 FEHFR
to HKFRSs 2018-2020 ABREEl
EREn
Accounting Guideline 5 Merger Accounting EiHESIESE  AREHTERR
(Revised) for Common Control (&3T) Lirekid-6
Combinations RN
HKAS 1 (Amendments)  Classification of Liabilities BReMEN  WARNER
as Current or Non-current @ 15 (B8)  EdsER?
HKAS 8 (Amendments)  Definition of Accounting Estimates @ BASMENE AN
8 (BaI%)  EE°
HKAS 12 (Amendments)  Deferred Tax related to Assets BREHENE  E-RATELN
and Liabilities arising from 2% (Bi4)  BEREEEE
a Single Transaction gl
HKFRS 17 Insurance Contracts 2 BRUBREEY Rashr
7%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BrIERFRIFLRR - £ BLABTTHIE)

2 Summary of significant accounting policies 2 EESTERHE (&)

(Continued)
(b) Changes in accounting policies and (b) SEHBREBEES)
disclosures (Continued) ( &)

(ii) New standards, amendments to standards (i) MAREREREBKREA
and interpretations not yet effective and have A F & Al - RIS
not been early adopted by the Group except AkERE (RBEHHAE
otherwise stated (Continued) oh) (48)

Hong Kong Presentation of Financial Statements BERREOY  MBEREIE
Interpretation 5 - Classification by the Borrower (2020%) FAHHERE
(2020) of aTerm Loan that Contains ERKTZ

a Repayment on Demand Clause EHET
/\gg\m

HKAS 1 and HKFRS Disclosure of Accounting Policies®? EhReiEl  eHyRMAEY
Practice Statements 2 F19RER
(Amendments) HHREER

BRI
(B31%)
HKFRS 10 and HKAS 28 Sale or Contribution of Assets ERUBHE  RAGHERE
(Amendments) between an Investor and its RAZ0RE DA5A%0E
Associate or Joint Venture © BheEl  ZMLER
£08% N3
(31%)
HKFRS 3 (Amendments)  Reference to the Conceptual BRMBHREE HESERY
Framework “ IE3% R
(BF1%)
m Effective for annual period beginning on 1 January o 7202241 A1H 3%
2022 ZEFBRFE M
£
@ Effective for annual period beginning on 1 January 2 202351818 3k
2023 2 &R E & E B
AR
@ Effective for annual periods beginning on or after a 2 RERBBFESZ
date to be determined BRRNFE ™A
3
@ Effective for business combinations for which the & HKFE A A2022F
acquisition date is on or after the beginning of the 1 A1 Bz igFRBH
first accounting periods beginning on or after 1 HEAFEHERG K
January 2022 ZIBEISE BHER

These standards are not expected to have a material TERT A EERIEE AT SR

impact on the Group in the current or future RBEHRTEEAREE

reporting periods. EEBEBRTE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies

(Continued)

(c) Subsidiaries

(i)

Annual Report 2021

Consolidation

A subsidiary is an entity (including a structured
entity) over which the Group has control. The Group
controls an entity when the Group is exposed to, or
has rights to, variable returns from its involvement
with the entity and has the ability to affect
those returns through its power over the entity.
Subsidiaries are consolidated from the date on
which control is transferred to the Group. They are
deconsolidated from the date that control ceases.

(a)

Business combinations

The Group applies the acquisition method
to account for business combinations. The
consideration transferred for the acquisition
of subsidiaries is the fair values of the
assets transferred, the liabilities incurred to
the former owners of the acquiree and the
equity interests issued by the Group. The
consideration transferred includes the fair
value of any asset or liability resulting from
a contingent consideration arrangement.
Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business
combination are measured initially at their fair
values at the acquisition date.

(i)
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(Continued)

(c) Subsidia

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies

ries (Continued)

(i) Consolidation (Continued)

(a)

Business combinations (Continued)

The Group recognises any non-controlling
interest in the acquiree on an acquisition-by
acquisition basis. Non-controlling interests
in the acquiree that are present ownership
interests and entitle their holders to a
proportionate share of the entity’s net assets in
the event of liquidation are measured at either
fair value or the present ownership interests’
proportionate share in the recognised amounts
of the acquiree’s identifiable net assets. All
other components of non-controlling interests
are measured at their acquisition date fair
value, unless another measurement basis is
required by HKFRS.

Acquisition-related costs are expensed as
incurred.

If the business combination is achieved in
stages, the acquisition date carrying value of
the acquirer’s previously held equity interest
in the acquiree is re-measured to fair value at
the acquisition date; any gains or losses arising
from such re-measurement are recognised in
profit or loss.

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Summary of significant accounting policies

(Continued)

(c) Subsidia

ries (Continued)

(i) Consolidation (Continued)

(a)

Annual Report 2021

Business combinations (Continued)

Any contingent consideration to be transferred
by the Group is recognised at fair value at
the acquisition date. Subsequent changes to
the fair value of the contingent consideration
that is deemed to be an asset or liability
is recognised in accordance with HKAS
39 either in profit or loss or as a change to
other comprehensive income. Contingent
consideration that is classified as equity is no
remeasured, and its subsequent settlement is
accounted for within equity.

The excess of the consideration transferred,
the amount of any non-controlling interest in
the acquiree and the acquisition-date fair value
of any previous equity interest in the acquiree
over the fair value of the identifiable net assets
acquired is recorded as goodwill. If the total
of consideration transferred, non-controlling
interest recognised and previously held
interest measured is less than the fair value of
the net assets of the subsidiary acquired in the
case of a bargain purchase, the difference is
recognised directly in the consolidated income
statement.
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(Continued)

(c) Subsidia

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies

ries (Continued)

(i) Consolidation (Continued)

(a)

(b)

Business combinations (Continued)

Intra-group transactions, balances and
unrealised gains on transactions between
group companies are eliminated. Unrealised
losses are also eliminated unless the
transaction provides evidence of an
impairment of the transferred asset. When
necessary, amounts reported by subsidiaries
have been adjusted to conform with the
Group's accounting policies.

Changes in ownership interests in subsidiaries
without change of control

Transactions with non-controlling interests that
do not result in a loss of control are accounted
for as equity transactions — that is, as
transactions with the owners of the subsidiary
in their capacity as owners. The difference
between fair value of any consideration paid
and the relevant share acquired of the carrying
amount of net assets of the subsidiary
is recorded in equity. Gains or losses on
disposals to non-controlling interests are also
recorded in equity.

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Summary of significant accounting policies

(Continued)

(c) Subsidia

ries (Continued)

(i) Consolidation (Continued)

(c)

Disposal of subsidiaries

When the Group ceases to have control, any
retained interest in the entity is re-measured
to its fair value at the date when control is
lost, with the change in carrying amount
recognised in profit or loss. The fair value is
the initial carrying amount for the purposes
of subsequently accounting for the retained
interest as an associate, joint venture or
financial asset. In addition, any amounts
previously recognised in other comprehensive
income in respect of that entity are accounted
for as if the Group had directly disposed of
the related assets or liabilities. This may mean
that amounts previously recognised in other
comprehensive income are reclassified to
profit or loss.

(ii) Separate financial statements

Investments in subsidiaries are accounted for at cost
less impairment. Cost includes direct attributable
costs of investment. The results of subsidiaries
are accounted for by the Company on the basis of
dividend received and receivable.

Annual Report 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(d)

Associates

An associate is an entity over which the Group
has significant influence but not control, generally
accompanying a shareholding of between 20% and
50% of the voting rights. Investments in associates are
accounted for using the equity method of accounting.
Under the equity method, the investment is initially
recognised at cost, and the carrying amount is increased
or decreased to recognise the investor’s share of the
profit or loss of the investee after the date of acquisition.

If the ownership interest in an associate is reduced but
significant influence is retained, only a proportionate
share of the amounts previously recognised in other
comprehensive income is reclassified to profit or loss
where appropriate.

The Group's share of post-acquisition profit or loss
is recognised in the consolidated income statement,
and its share of post-acquisition movements in
other comprehensive income is recognised in other
comprehensive income with a corresponding adjustment
to the carrying amount of the investment. When the
Group's share of losses in an associate equals or exceeds
its interest in the associate, including any other unsecured
receivables, the Group does not recognise further losses,
unless it has incurred legal or constructive obligations or
made payments on behalf of the associate.

The Group determines at each reporting date whether
there is any objective evidence that the investment in
the associate is impaired. If this is the case, the Group
calculates the amount of impairment as the difference
between the recoverable amount of the associate and
its carrying value and recognises the amount in the
consolidated income statement.

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Summary of significant accounting policies
(Continued)

(d)

Associates (Continued)

Profits and losses resulting from upstream and
downstream transactions between the Group and
its associates are recognised in the Group's financial
statements only to the extent of unrelated investor’s
interests in the associates. Unrealised losses are
eliminated unless the transaction provides evidence of an
impairment of the asset transferred. Accounting policies
of associates have been changed where necessary to
ensure consistency with the policies adopted by the
Group.

Gains or losses on dilution of equity interest in associates
are recognised in the consolidated income statement.

Joint ventures

The Group has applied HKFRS 11 to all joint arrangements.
Under HKFRS 11 investments in joint arrangements
are classified as either joint operations or joint ventures
depending on the contractual rights and obligations each
investor. The Group has assessed the nature of its joint
arrangements and determined them to be joint ventures.
Joint ventures are accounted for using the equity method.

Under the equity method of accounting, interests in joint
ventures are initially recognised at cost and adjusted
thereafter to recognise the Group's share of the post
— acquisition profits or losses and movements in other
comprehensive income. \When the Group's share of losses
in a joint venture equals or exceeds its interests in the
joint ventures (which includes any long-term interests that,
in substance, form part of the Group’s net investment
in the joint ventures), the Group does not recognise
further losses, unless it has incurred obligations or made
payments on behalf of the joint ventures.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(e)

Joint ventures (Continued)

Unrealised gains on transactions between the Group
and its joint ventures are eliminated to the extent of the
Group's interest in the joint ventures. Unrealised losses
are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred.
Accounting policies of the joint ventures have been
changed where necessary to ensure consistency with the
policies adopted by the Group.

Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision-maker. The chief operating decision-maker, who
is responsible for allocating resources and assessing
performance of the operating segments, has been
identified as the executive directors that make strategic
decisions.

Foreign currency translation
(i) Functional and presentation currency

ltems included in the financial statements of each
of the Group’s entities are measured using the
currency of the primary economic environment
in which the entity operates (the “functional
currency”). The consolidated financial statements
are presented in HK$, which is the Company'’s
functional and the Group'’s presentation currency.

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(g) Foreign currency translation (Continued)

(ii)

Annual Report 2021

Transactions and balances

Foreign currency transactions are translated into
the functional currency using the exchange rates
prevailing at the dates of the transactions or
valuation where items are remeasured. Foreign
exchange gains and losses resulting from the
settlement of such transactions and from the
translation at yearend exchange rates of monetary
assets and liabilities denominated in foreign
currencies are recognised in the consolidated
income statement.

Foreign exchange gains and losses that relate
to borrowings, cash and cash equivalents and
other assets and liabilities are presented in the
consolidated income statement within “Other gains/
(losses), net”

Translation differences on non-monetary financial
assets and liabilities such as equities held at fair
value through profit or loss are recognised in the
consolidated income statement as part of the
fair value gain or loss. Translation differences on
nonmonetary financial assets such as equities
classified as fair value through other comprehensive
income are included in other comprehensive
income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified,

amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies

(Continued)

(g) Foreign currency translation (Continued)

(iii)

Group companies

The results and financial position of all the Group
entities (none of which has the currency of a
hyperinflationary economy) that have a functional
currency different from the presentation currency
are translated into the presentation currency as
follows:

(a)

assets and liabilities for each balance sheet
presented are translated at the closing rate at
the date of that balance sheet;

income and expenses for each income
statement are translated at average exchange
rates (unless this average is not a reasonable
approximation of the cumulative effect of
the rates prevailing on the transaction dates,
in which case income and expenses are
translated at the dates of the transactions);
and

all resulting exchange differences are
recognised in other comprehensive income.

Goodwill and fair value adjustments arising on the
acquisition of a foreign entity are treated as assets
and liabilities of the foreign entity and translated at
the closing rate. Exchange differences arising are
recognised in other comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(g) Foreign currency translation (Continued)

(iv)

Annual Report 2021

Disposal of foreign operation and partial disposal

On the disposal of a foreign operation (that is, a
disposal of the Group’s entire interest in a foreign
operation, or a disposal involving loss of control
over a subsidiary that includes a foreign operation,
a disposal involving loss of joint control over a joint
venture entity that includes a foreign operation, or a
disposal involving loss of significant influence over
an associate that includes a foreign operation), all of
the exchange differences accumulated in equity in
respect of that operation attributable to the equity
holders of the Company are reclassified to profit or
loss.

In the case of a partial disposal that does not result
in the Group losing control over a subsidiary that
includes a foreign operation, the proportionate
share of accumulated exchange differences are
re-attributed to non-controlling interests and
are not recognised in profit or loss. For all other
partial disposals (that is, reductions in the Group’s
ownership interest in associates or joint ventures
that do not result in the Group losing significant
influence or joint control) the proportionate share of
the accumulated exchange difference is reclassified
to profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(h)

Property, plant and equipment

Property, plant and equipment are stated at historical
cost less accumulated depreciation and any impairment
losses. Historical cost includes expenditure that is directly
attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Group and the
cost of the item can be measured reliably. The carrying
amount of the replaced part is derecognised. All other
repairs and maintenance are charged in the consolidated
income statement during the financial period in which
they are incurred.

No depreciation is provided on assets under construction
until they are completed and are available for use. No
depreciation is provided on freehold land. Depreciation
of property, plant and equipment is calculated using the
straight-line method to allocate their cost to their residual
values over their estimated useful lives at annual rates, as
follows:

2.05-3.33%

shorter of 6.67% — 33.3%
or over the terms
of the leases

Buildings
Leasehold improvements

15% - 20%
10% - 33.3%

Furniture and fixtures

Broadcast operations
and other equipment

Motor vehicles

LED panels

Aircraft

20% - 25%
10% - 11.1%
71%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Summary of significant accounting policies
(Continued)

(h) Property, plant and equipment (Continued)

The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at each reporting period.

An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount
is greater than its estimated recoverable amount (Note
2(m)).

Gains and losses on disposals are determined by
comparing the proceeds with the carrying amount and
are recognised within “Other gains/(losses), net" in the
consolidated income statement.

Investment properties

Investment property, principally comprising leasehold
land and buildings, is held for long-term rental yields or
for capital appreciation or both, and that is not occupied
by the Group. It also includes properties that are being
constructed or developed for future use as investment
properties. Land held under operating leases are
accounted for as investment property when the rest of
the definition of an investment property is met. In such
cases, the operating leases concerned are accounted
for as if they were finance leases. Investment property
is initially measured at cost, including related transaction
costs and where applicable borrowing costs. After initial
recognition, investment properties are carried at fair
value, representing open market value determined at
each reporting date by external valuers. Fair value is
based on active market prices, adjusted, if necessary,
for any difference in the nature, location or condition of
the specific asset. If the information is not available, the
Group uses alternative valuation methods such as recent
prices on less active markets or discounted cash flow
projections. Changes in fair values are recorded in the
consolidated income statement as part of a valuation gain
or loss in “Other gains/(losses), net"
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(). Intangible assets

(i)

(ii)

Goodwill

Goodwill represents the excess of the cost of an
acquisition over the fair value of the Group's share of
the net identifiable assets, liabilities and contingent
liabilities of the acquiree and the fair value of the
non-controlling interest in the acquiree at the date of
acquisition. Goodwill on acquisitions of subsidiaries
is included in “intangible assets” Goodwill is tested
annually for impairment and carried at cost less
accumulated impairment losses. Impairment losses
on goodwill are not subsequently reversed. Gains
and losses on the disposal of an entity include the
carrying amount of goodwill relating to the entity
sold.

Goodwill is allocated to cash-generating units for
the purpose of impairment testing. The allocation is
made to those cash-generating units or groups of
cash-generating units that are expected to benefit
from the business combination in which the goodwill
arose identified according to operating segment.

Licences

Separately acquired licences are shown at historical
cost. Licences acquired in a business combination
are recognised at fair value at the acquisition date.
Licences have a finite useful life and are carried at
cost less accumulated amortisation. Amortisation is
calculated using the straight-line method to allocate
the cost of licences over their estimated useful lives
of two to ten years.

Acquired computer software licences are capitalized
on the basis of the costs incurred to acquire and
bring to use the specific software. These costs are
amortised over their estimated useful lives of two to
four years.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

() Intangible assets (Continued)

(iii)

(iv)

(v)

Annual Report 2021

Contractual customer relationships

Contractual customer relationships acquired in a
business combination are recognised at fair value
at the acquisition date. The contractual customer
relations have a finite useful life and are carried at
cost less accumulated amortisation. Amortisation is
calculated using the straight-line method over the
expected life of the customer relationship of three
years.

Club debentures

Acquired club debentures are intangible assets with
an indefinite useful life. They are therefore shown
at historical cost and are not amortised. Impairment
assessments on club debentures are carried out
by comparing their recoverable amounts with their
carrying amounts annually and whenever there
is an indication that the intangible assets may be
impaired.

Computer software

Costs associated with maintaining computer
software programmes are recognised as an expense
as incurred.

Directly attributable costs that are capitalised as
part of the software product include the software
development employee costs and an appropriate
portion of relevant overheads.

Other development expenditures that do not meet
these criteria are recognised as an expense as
incurred. Development costs previously recognised
as an expense are not recognised as an asset in a
subsequent period.

Computer software development costs recognised
as assets are amortised over their estimated useful
lives, which do not exceed three years.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(k)

Purchased programme and film rights

Purchased programme and film rights are recorded at cost
less accumulated amortisation and any impairment losses.
Cost of film rights is expensed in the consolidated income
statement on the first and second showing and cost of
purchased programme is expensed in the consolidated
income statement by amortising the cost over the licence
period on a straight line basis.

Purchased programme with licence period of 12 months
or less and film rights with economic lives of 12 months
or less are classified as current assets.

Self-produced programmes

Self-produced programmes are stated at cost less any
impairment losses. Cost comprises direct production
expenditures and an appropriate portion of production
overheads. Programmes in production that are abandoned
are written off in the consolidated income statement
immediately, or when the revenue to be generated
by these programmes is determined to be lower than
cost, the cost is written down to recoverable amount.
Completed programmes will be broadcast over a short
period of time and their costs are expensed in the
consolidated income statement in accordance with a
formula computed to write off the cost over the broadcast
period.
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(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Summary of significant accounting policies
(Continued)

(m) Impairment of investments in subsidiaries,

associates, joint ventures and non-financial
assets

Intangible assets that have an indefinite useful life are
not subject to amortisation and are tested annually for
impairment. Assets that are subject to amortisation are
reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not
be recoverable. An impairment loss is recognised for the
amount by which the asset’s carrying amount exceeds
its recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs to sell and value
in use. For the purposes of assessing impairment, assets
are grouped at the lowest levels for which there are
separately identifiable cash flows (cash-generating units).
Non-financial assets other than goodwill that suffered
an impairment are reviewed for possible reversal of the
impairment at each reporting date.

Impairment testing of the investments in subsidiaries,
associates or joint ventures is required upon receiving
dividends from these investments if the dividend exceeds
the total comprehensive income of the subsidiary,
associate or joint venture in the period the dividend is
declared or if the carrying amount of the investment in
the separate financial statements exceeds the carrying
amount in the consolidated financial statements of the
investee's net assets including goodwill.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(n) Financial instruments

(i)

Financial assets
Classification

The Group classifies its financial assets in the
following measurement categories:

° those to be measured subsequently at fair
value (either through other comprehensive
income (“OCI") or through profit or loss), and

o those to be measured at amortised cost.

The classification depends on the entity's business
model for managing the financial assets and the
contractual terms of the cash flows.

For assets measured at fair value, gains and losses
will either be recorded in profit or loss or OCI. For
investments in equity instruments that are not held
for trading, this will depend on whether the Group
has made an irrevocable election at the time of initial
recognition to account for the equity investment
at fair value through other comprehensive income
("FVOCI").

The Group reclassifies debt investments when and
only when its business model for managing those
assets changes.

Phoenix Media Investment (Holdings) Limited

(BRIERSRIRERR - £RRAETIIE)

2 EESTHHEREE (8)

(n) BITHE

(i)

MBEE

s HRBRRAVEGE
BE 2w W s
(TEfbzmias])
FCAREGE B AT
BR)FTE - R

o IRBEAGE

SERANEIRERSRH
EEMEIEER A RZE
EMANRSRE NS
o

WRAFEFFENEEM
5 WaE MEEET AR
SEE bR - WIE
FEEENBRATARE
RRF AR EEERBEY
HHEREE T AT EH A
BE - U ATEEE
Hit2mERamEEk (1R
AFEBEEMEE RS
LR ) MBRAREDIR -

EHEEAKEEEZE
BERFRHIRA L

SHEBIREETER
i

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Summary of significant accounting policies

(Continued)

(n) Financial instruments (Continued)

(i)

Annual Report 2021

Financial assets (Continued)
Recognition and derecognition

Regular way purchases and sales of financial assets
are recognised on trade-date, the date on which the
Group commits to purchase or sell the asset.

The Group derecognises a financial asset only
when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial
asset and substantially all the risks and rewards
of ownership of the asset to another entity. If the
Group neither transfers nor retains substantially all
the risks and rewards of ownership and continues to
control the transferred asset, the Group continues
to recognise the asset to the extent of its continuing
involvement and recognises an associated liability.
If the Group retains substantially all the risks and
rewards of ownership of a transferred financial
asset, the Group continues to recognise the financial
asset and also recognises a collateralised borrowing
for the proceeds received.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(n) Financial instruments (Continued)
(i) Financial assets (Continued)
Measurement

At initial recognition, the Group measures a financial
asset at its fair value plus, in the case of a financial
asset not at fair value through profit or loss (“FVPL’),
transaction costs that are directly attributable to the
acquisition of the financial asset. Transaction costs
of financial assets carried at FVPL are expensed in
profit or loss.

Financial assets with embedded derivatives are
considered in their entirety when determining
whether their cash flows are solely payment of
principal and interest.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies 2 EESTERHE (&)

(Continued)
(n) Financial instruments (Continued) (n) BABTA (&)
(i) Financial assets (Continued) (i) HMKEE (&)
Measurement (Continued) irZ (B
Debt instruments EBITA

B T EMBETZEUR
RAEBEIEEENER
BEXRBEENRSRER
e AEEGEBERTA
AR =TETEEA

Subsequent measurement of debt instruments
depends on the Group's business model for
managing the asset and the cash flow characteristics
of the asset. There are three measurement
categories into which the Group classifies its debt

instruments:
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Amortised cost: Assets that are held for
collection of contractual cash flows where
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finance income using the effective interest
rate method. Any gain or loss arising on
derecognition is recognised directly in profit
or loss and presented in “Other gains/(losses),
net” together with foreign exchange gains and
losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies

(Continued)

(n) Financial instruments (Continued)

(i)

Financial assets (Continued)

Measurement (Continued)

Debt instruments (Continued)

FVOCI: Assets that are held for collection
of contractual cash flows and for selling the
financial assets, where the assets’ cash
flows represent solely payments of principal
and interest, are measured at FVOCI.
Movements in the carrying amount are taken
through OCI, except for the recognition of
impairment gains or losses, interest income
and foreign exchange gains and losses which
are recognised in profit or loss. When the
financial asset is derecognised, the cumulative
gain or loss previously recognised in OCl is
reclassified from equity to profit or loss and
recognised in “Other gains/(losses), net”
Interest income from these financial assets is
included in finance income using the effective
interest rate method. Foreign exchange gains
and losses are presented in “Other gains/
(losses), net”
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(n) Financial instruments (Continued)

(i)

Annual Report 2021

Financial assets (Continued)
Measurement (Continued)
Debt instruments (Continued)

° FVPL: Assets that do not meet the criteria
for amortised cost or FVOCI| are measured
at FVPL. A gain or loss on a debt investment
that is subsequently measured at FVPL is
recognised in profit or loss and presented net
within “Other gains/(losses), net” in the period
in which it arises.

Equity investments

The Group subsequently measures all equity
investments at fair value. Where the Group's
management has elected to present fair value gains
and losses on equity investments in OCI, there is no
subsequent reclassification of fair value gains and
losses to profit or loss following the derecognition
of the investment. Dividends from such investments
continue to be recognised in profit or loss as “Other
gains/(losses), net” when the Group’s right to
receive payments is established.

Changes in the fair value of financial assets at FVPL
are recognised in “Other gains/(losses), net” in
the consolidated income statement as applicable.
Impairment losses (and reversal of impairment
losses) on equity investments measured at FVOCI
are not reported separately from other changes in
fair value.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(n) Financial instruments (Continued)

(i)

Financial assets (Continued)
Measurement (Continued)
Impairment

The Group assesses on a forward looking basis
the expected credit losses associated with its
debt instruments carried at amortised cost. The
impairment methodology applied depends on
whether there has been a significant increase in
credit risk.

For trade receivables, the Group applies the
simplified approach permitted by HKFRS 9, which
requires expected lifetime losses to be recognised
from initial recognition of the receivables.

Impairment on financial assets measured at
amortised cost other than trade receivables is
measured as either 12-month expected credit losses
or lifetime expected credit losses, depending on
whether there has been a significant increase in
credit risk since initial recognition. If a significant
increase in credit risk of a receivable has occurred
since initial recognition, then impairment is
measured as lifetime expected credit loss.

When there is a significant increase in credit
risk or the proceeds receivables are not settled
in accordance with the terms stipulated in the
agreements, management considers these
receivables as underperforming or nonperforming
and impairment is measured as lifetime expected
credit loss.

When management considers that there is no
reasonable expectation of recovery, the financial
assets measured at amortised cost will be written
off.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Summary of significant accounting policies
(Continued)

(n)

(0)

Financial instruments (Continued)
(ii) Derivatives

Derivatives are initially recognised at fair value on
the date a derivative contract is entered into and
are subsequently remeasured to their fair value at
the end of each reporting period. Changes in the
fair value of derivative instruments are recognised
immediately in profit or loss.

Offsetting financial instruments

Financial assets and liabilities are offset and the net
amount reported in the balance sheet when there is a
legally enforceable right to offset the recognised amounts
and there is an intention to settle on a net basis or realise
the asset and settle the liability simultaneously. The legally
enforceable right must not be contingent on future events
and must be enforceable in the normal course of business
and in the event of default, insolvency or bankruptcy of
the Group or the counterparty.

Inventories

Inventories, comprising decoder devices, satellite
receivers and merchandised goods, are stated at the lower
of cost and net realisable value. Cost is determined using
the first-in, first-out (FIFO) method. The cost of inventories
comprises all costs of purchase, costs of conversion and
other costs incurred in bringing the inventories to their
present location and condition. Net realisable value is the
estimated selling price in the ordinary course of business,
less applicable variable selling expenses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies

(Continued)

(g) Accounts and other receivables

Accounts receivable are amounts due from customers for
goods sold or services performed in the ordinary course
of business. If collection of accounts and other receivables
is expected in one year or less (or in the normal operating
cycle of the business if longer), they are classified as
current assets. If not, they are presented as non-current
assets.

Accounts and other receivables are recognised initially
at fair value and subsequently measured at amortised
cost using the effective interest method, less provision
for impairment. The Group assesses on a forward looking
basis the expected credit losses associated with its
financial assets. The impairment methodology applied
depends on whether there has been a significant increase
in credit risk.

For trade receivables, the Group applies the simplified
approach permitted by HKFRS 9, which requires expected
lifetime losses to be recognised from initial recognition of
the receivables.

The Group's other financial assets carried at amortised
cost include other receivables and amounts due from
related companies. The impairment loss of other financial
assets carried at amortised cost is measured based on
the twelve months expected credit loss. The twelve
months expected credit loss is the portion of lifetime
expected credit loss that results from default events on
a financial instrument that are possible within twelve
months after the reporting date. However, when there has
been a significant increase in credit risk since origination,
the allowance will be based on the lifetime expected
credit loss. See Notes 20 and 21 for further information
about the Group's accounting for accounts and other
receivables and Note 3(a)(ii) for a description of the
Group's impairment policies.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Summary of significant accounting policies
(Continued)

(r)

(t)

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits
held at call with banks, and other short-term highly liquid
investments with original maturities of three months or
less.

Deferred income

Deferred income represents contract liabilities in relation
to advertising revenue, subscription revenue and
promotion service revenue received in advance from third
party customers while the underlying services are yet to
be provided under HKFRS 15.

Share capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new
shares or options are shown in equity as a deduction, net
of tax, from the proceeds.

When the Company reacquires its own equity instruments,
the amount of the consideration paid, which includes
directly attributable costs, is recognised as a deduction
from equity. Repurchased shares are classified as treasury
shares and are presented in the treasury share reserve.
No gain or loss shall be recognised in profit or loss on the
purchase, sale, issue or cancellation of the Company's
own equity instruments. Such treasury shares may be
acquired and held by the Group. Consideration paid or
received shall be recognised directly in equity.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(u)

Accounts payable, other payables and
accruals

Accounts payable, other payables and accruals are
recognised initially at fair value and subsequently
measured of amortised cost using effective interest
method.

Borrowings

Borrowings are recognised initially at fair value, net of
transaction costs incurred. Borrowings are subsequently
carried at amortised cost; any difference between the
proceeds (net of transaction costs) and the redemption
value is recognised in the consolidated income statement
over the period of the borrowings using the effective
interest method.

Borrowings are classified as current liabilities unless the
Group has an unconditional right to defer settlement of
the liability for at least 12 months after the end of the
reporting period.

Current and deferred income tax

The tax expense for the period comprises current and
deferred tax. Tax is recognised in the consolidated income
statement, except to the extent that it relates to items
recognised in other comprehensive income or directly
in equity. In this case the tax is also recognised in other
comprehensive income or directly in equity, respectively.

The current income tax charge is calculated on the basis
of the tax laws enacted or substantively enacted at the
balance sheet date in the countries where the Company,
its subsidiaries, associates and joint ventures operate
and generate taxable income. Management periodically
evaluates positions taken in tax returns with respect to
situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate
on the basis of amounts expected to be paid to the tax
authorities.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies 2 EESTERHE (&)
(Continued)

(w) Current and deferred income tax (w) BEINIEERTER

(Continued)

Deferred income tax is recognised using the liability
method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts
in the consolidated financial statements. However, the
deferred income tax is not accounted for if it arises from
initial recognition of an asset or liability in a transaction
other than a business combination that at the time of the
transaction affects neither accounting nor taxable profit or
loss. Deferred income tax is determined using tax rates
(and laws) that have been enacted or substantially enacted
by the balance sheet date and are expected to apply when
the related deferred income tax asset is realised or the
deferred income tax liability is settled.

Deferred income tax assets are recognised only to the
extent that it is probable that future taxable profit will be
available against which the temporary differences can be
utilised.

Deferred income tax liabilities are provided on temporary
differences arising on investments in subsidiaries,
associates and joint ventures, except where the timing of
the reversal of the temporary difference is controlled by
the Group and it is probable that the temporary difference
will not reverse in the foreseeable future.

Deferred income tax assets and liabilities are offset when
there is a legally enforceable right to offset current tax
assets against current tax liabilities and when the deferred
income taxes assets and liabilities relate to income taxes
levied by the same taxation authority on either the taxable
entity or different taxable entities where there is an
intention to settle the balances on a net basis.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(x) Employee benefits

(i)

Pension obligations

The Group operates defined contribution retirement
schemes for the Hong Kong employees based on
local laws and regulations. Contributions to the
schemes by the Group and employees are calculated
as a percentage of employees’ basic salaries.
The retirement benefit schemes’ costs expensed
in the consolidated income statement represent
contributions paid or payable by the Group to the
funds.

The Group's contributions to the defined contribution
retirement schemes are expensed as incurred and
are reduced by contributions forfeited by those
employees who leave the schemes prior to vesting
fully in the contributions. The assets of the schemes
are held separately from those of the Group in
independently administered funds. The Group has no
further payment obligations once the contributions
have been paid.

Pursuant to the relevant local regulations of the
countries where the overseas subsidiaries of the
Group are located, these subsidiaries participate in
respective government retirement benefit schemes
and/or set up their own retirement benefit schemes
(the “Schemes"”) whereby they are required to
contribute to the Schemes to fund the retirement
benefits of the eligible employees. Contributions
made to the Schemes are calculated either based on
certain percentages of the applicable payroll costs
or fixed sums for each employee with reference to a
salary scale, as stipulated under the requirements in
the respective countries. The Group has no further
obligation beyond the required contributions. The
contributions under the Schemes are expensed in
the consolidated income statement as incurred.

Phoenix Media Investment (Holdings) Limited

(BRIERSRIRERR - £RRAETIIE)

2 EESTHHEREE (8)

(x) (EE=EH

(i)

RUEEE

AEBREEHEDI SR
Bl REEEEEEEER
HFRIKGTE] - RNEE R
BB R MER KT
RIER B e E AN B 9 2
—ANHLEE - REEEI
SRR EREN S
FRATHE AR S BB R
RFED R -

& B A E R TR IRET
SRR R TIRE AR
FIVERIS - WA BES
HRATRERRT Bl E B
BRBOL W HERIDR - &t
EMEEDRAEENE
BN R RIAB E IR E
ERA - ARE—EXf
SRR — P NRE
£

RIBAR S EFINHTE AT
FEBRZRNE AR
- EHBAR2ES
B #Y B R I8 F 5T 8
K,/ 3 B1TRERAEF
rE (TBREEEtED) - &
It - BN ARIARA
BB A EREEMR
KEFIER IR - AR
FHEIEM AT IREE
PR ERIBE R 2 AR
BETAD LR RER
RELBERENEES
BRRTE © BRATZAHESN -
ZAN SEIRNE:S S S
- REBEFHEIEHD
HARELERRG A WS
RINRSH

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(x) Employee benefits (Continued)

(ii)

(i)

Annual Report 2021

Bonus plans

The expected bonus payments are recognised
as a liability when the Group has a present legal
or constructive obligation as a result of services
rendered by employees and a reliable estimate of
the obligation can be made.

Liabilities for bonus plans are expected to be settled
within 12 months and are measured at the amounts
expected to be paid when they are settled.

Share-based compensation

The Group operates a number of equity-settled,
share-based compensation plans, under which
the entity receives services from employees as
consideration for equity instruments (options) of
the Group. The fair value of the employee services
received in exchange for the grant of the options
is recognised as an expense with a corresponding
credit to the employee share-based payment
reserve. The total amount to be expensed is
determined by reference to the fair value of the
options granted:

° including any market performance conditions;

° excluding the impact of any service and
nonmarket performance vesting conditions (for
example, profitability, sales growth targets and
remaining an employee of the entity over a
specified time period); and

° including the impact of any non-vesting
conditions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(x)

Employee benefits (Continued)

(iii)

Share-based compensation (Continued)

The fair value of options, at the time of grant is
expensed over the vesting period of these share-
based awards based on an accelerated graded
attribution approach. Under the accelerated graded
attribution approach, each vesting installment of
a graded vesting award is treated as a separate
share-based award, which means that each
vesting installment will be separately measured
and attributed to expense, resulting in accelerated
recognition of share-based compensation expense.

Cancellation of share options accompanied by the
grant of replacement share options is accounted for
as a modification of the terms of the cancelled share
options. The compensation costs associated with
the modification are recognised if either the original
vesting condition or the new vesting condition has
been achieved. Such compensation costs cannot
be less than the grant-date fair value of the original
share options. The incremental compensation cost
is measured as the excess of the fair value of the
replacement share options over the fair value of
the cancelled share options at the cancellation
date. Therefore, in relation to the modification, the
Group recognises share-based compensation over
the new vesting periods, which comprises (i) the
amortisation of the incremental portion of share-
based compensation over the remaining vesting
term and (ii) any unrecognised compensation cost
of original share option, using either the original
term or the new term, whichever is higher for each
reporting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Summary of significant accounting policies
(Continued)

(x)

(y)

Employee benefits (Continued)
(iii) Share-based compensation (Continued)

At the end of each reporting period, the Group
revises its estimates of the number of options that
are expected to vest based on the non-marketing
performance and service conditions. It recognises
the impact of the revision to original estimates, if
any, in the consolidated income statement, with a
corresponding adjustment to equity.

When the options are exercised, the Company
issues new shares. The proceeds received net of any
directly attributable transaction costs are credited to
share capital.

Provisions

Provisions are recognised when: the Group has a present
legal or constructive obligation as a result of past events;
it is probable that an outflow of resources will be required
to settle the obligation; and the amount has been reliably
estimated. Provisions are not recognised for future
operating losses.

Where there are a number of similar obligations, the
likelihood that an outflow will be required in settlement
is determined by considering the class of obligations as a
whole. A provision is recognised even if the likelihood of
an outflow with respect to any one item included in the
same class of obligations may be small.

Provisions are measured at the present value of the
expenditures expected to be required to settle the
obligation using a pre-tax discount rate that reflects
current market assessments of the time value of money
and the risks specific to the obligation. The increase in the
provision due to passage of time is recognised as interest
expense.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(z) Revenue recognition

Revenue is measured at the fair value of the consideration
received or receivable, and represents amounts receivable
for goods supplied and services rendered, stated for
the sale net of value-added tax and discounts and after
eliminating sales within the Group.

The Group recognises revenue when the performance
obligations are satisfied by transferring control of a
promised good or service to customer.

(i) Advertising revenue

Advertising revenue is recognised upon the
broadcast or posting of advertisements. This
performance obligation is satisfied over time as
the advertisers receive and consume benefits
simultaneously provided by the Group when the
advertisements are broadcasted or posted. The
Group applies output method to measure the
revenue. To apply the output method, the transaction
price specified in each contract is allocated into
different advertising timeslots. Each timeslot has its
value determined in the rate cards.

(ii) Mobile, video and wireless value added services
income

Mobile, video and wireless value added services
income are recognised in the period in which the
performance obligation is satisfied by transferring
control of a promised service or recognised evenly
in the subscription period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BRIERFRIEAR - £ TELABITAIE)

2 Summary of significant accounting policies 2 EESTERHE (&)
(Continued)

(z) Revenue recognition (Continued) (z) WARER (88)

(iii) Subscription revenue (iii) WRBWA
Subscription revenue received or receivable from B Uk R R TR 5 8
the cable distributors or agents is amortised on a RS RIEREMIR B A
time proportion basis to the consolidated income Tk BRREfE L IS R & U
statement. The unamortised portion is classified as R NEE o R TEEER
deferred income. MBI ERIEWA -

(iv) Magazine advertising revenue (iv) HEESHRA
Magazine advertising revenue is recognised when MAEESWARESES
the advertisements are posted in accordance with S BRI H R RERR -
the contract advertising period. The Group applies AR ER B HE R B DA TERRUR
output method to recognise revenue. Ao

(v) Magazine subscription/circulation revenue (v) FESETHE RTWRA
Magazine subscription or circulation revenue ST EITIAKR
represents subscription or circulation money Wl eI P AT RS B 1T
received or receivable from customers and is IR - W RME R S
recognised when the respective magazine is sold. AFHERR o

(vi) Sales of decoder devices and satellite receivers (vi) fARTGESEEM R i1E EEUREs

HE

Revenue from sales of decoder devices and satellite R E RIS R M R B #
receivers is recognised on the transfer of control on B HE A TR E @
the goods, which generally coincides with the time KPS RS I R - B
when the goods are delivered to customers and the AR EEERZNER
title has passed. KA B EER o

(vii) Barter revenue (vii) ZFEWA
Barter revenue is recognised at the fair value of SFEWATIRAEEES
goods or services received or receivable in the ERXGSHEHEEEL -
transaction upon the broadcast of advertisements, i SR e R B B AR S
the publishing of the magazine or the provision of B R SR EREER
promotion services to be provided by the Group in Ems R H AT ERE
the barter transaction. R o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(2)

Revenue recognition (Continued)

(viii) Rental income

(ix)

(x)

(xi)

Rental income from investment property is
recognised in the consolidated income statement on
a straight-line basis over the term of the lease.

Tuition revenue

Tuition revenue for educational programs and
services is recognised when the performance
obligation is satisfied by transferring control of
promised services.

IT consultancy service revenue

The Group provides business IT management,
design, implementation and support services under
fixed-price contracts. Revenue from providing
services is recognised in the accounting period in
which the services are rendered. The revenue is
recognised based on the actual service provided to
the end of the reporting period as a proportion of the
total services to be provided because the customer
receives and uses the benefits simultaneously. This
is determined based on the actual labour hours
spent relative to the total expected labour hours.

Financing components

The Group does not expect to have any contracts
where the period between the transfer of the
promised goods or services to the customer and
payment by the customer exceeds one year. As a
consequence, the Group does not adjust any of the
transaction prices for the time value of money.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies 2 EESTERHE (&)

Leases are recognised as a right-of-use asset and a
corresponding liability at the date at which the leased
asset is available for use by the Group.

Contracts may contain both lease and non-lease
components. The Group allocates the consideration in the
contract to the lease and non-lease components based on
their relative stand-alone prices.

Assets and liabilities arising from a lease are initially
measured on a present value basis. Lease liabilities
include the net present value of the following lease
payments:

° fixed payments (including in-substance fixed
payments), less any lease incentives receivable

° variable lease payment that are based on an index or
a rate, initially measured using the index or rate as
at the commencement date

° amounts expected to be payable by the Group under
residual value guarantees

o the exercise price of a purchase option if the Group
is reasonably certain to exercise that option, and

° payments of penalties for terminating the lease, if
the lease term reflects the Group exercising that
option.
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2 Summary of significant accounting policies
(Continued)

(aa) Leases (Continued)

The Group as lessee (Continued)

Lease payments to be made under reasonably certain
extension options are also included in the measurement
of the liability. The lease payments are discounted using
the interest rate implicit in the lease. If that rate cannot be
readily determined, which is generally the case for leases
in the Group, the lessee's incremental borrowing rate
is used, being the rate that the individual lessee would
have to pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use asset in a similar
economic environment with similar terms, security and
conditions.

Right-of-use assets are measured at cost comprising the
following:

° the amount of the initial measurement of lease
liability

° any lease payments made at or before the
commencement date less any lease incentives
received

° any initial direct costs, and
o restoration costs.

Right-of-use assets are generally depreciated over the
shorter of the asset’s useful life and the lease term on
a straight-line basis. If the Group is reasonably certain
to exercise a purchase option, the right-of-use asset is
depreciated over the underlying asset'’s useful life.

Payments associated with short-term leases of equipment
and vehicles and all leases of low-value assets are
recognised on a straight-line basis as an expense in
profit or loss. Short-term leases are leases with a lease
term of 12 months or less. Low-value assets comprise T
equipment and small items of office equipment.

Phoenix Media Investment (Holdings) Limited

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2 Summary of significant accounting policies
(Continued)

(ab) Borrowing costs

General and specific borrowing costs directly attributable
to the acquisition, construction or production of qualifying
assets, which are assets that necessarily take a
substantial period of time to get ready for their intended
use or sale, are added to the cost of those assets, until
such time as the assets are substantially ready for their
intended use or sale. Investment income earned on the
temporary investment of specific borrowings pending
their expenditure on qualifying assets is deducted from
the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or loss
in the period in which they are incurred.

(ac) Dividend distribution

Dividend distribution to the Company's shareholders is
recognised as a liability in the Group’s and the Company'’s
financial statements in the period in which the dividends
are approved by the Company’s shareholders or directors,
where appropriate.

3 Financial risk management

(a)

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
Group's overall risk management programme focuses
on the unpredictability of financial markets and seeks to
minimise potential adverse effects on the Group’s financial
performance.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(a)

Financial risk factors (Continued)

Risk management is mainly carried out by the finance
department (the “Finance Department”) headed by the
Chief Financial Officer (“CFQO") of the Group. The Finance
Department identifies and evaluates financial risks in close
co-operation with the Group’s operating units to cope with
overall risk management, as well as specific areas, such
as foreign exchange risk, interest rate risk, credit risk,
use of derivative financial instruments and non-derivative
financial instruments, and investing excess liquidity.

(i) Market risk
(a)  Foreign exchange risk

The Group operates internationally and is
exposed to foreign exchange risk arising
from various currency exposures, primarily
with respect to the Renminbi (“"RMB") and
US dollar ("US$"). Foreign exchange risk
arises from future commercial transactions,
recognised assets and liabilities and net
investments in foreign operations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(a) Financial risk factors (Continued)

(i)

Annual Report 2021

Market risk (Continued)

(a)

Foreign exchange risk (Continued)

To manage their foreign exchange risk arising
from future commercial transactions and
recognised assets and liabilities, entities in
the Group engage in transactions mainly in
HK$, RMB and US$ to the extent possible. The
Group currently does not hedge transactions
undertaken in foreign currencies but manages
its exposure through constant monitoring
to limit as much as possible the amount of
its foreign currencies exposures. Foreign
exchange risk arises when future commercial
transactions and recognised assets and
liabilities are denominated in a currency
that is not the entity's functional currency.
The Finance Department is responsible for
monitoring and managing the net position in
each foreign currency.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3

Financial risk management (Continued)

(a)

Financial risk factors (Continued)

(i)

Market risk (Continued)

(a)

(b)

Foreign exchange risk (Continued)

The Group has certain investments in foreign
operations, whose net assets are exposed
to foreign currency translation risk. Currency
exposure arising from the net assets of the
Group's operations, such as those in the
People’s Republic of China (the “PRC"), the
United Kingdom and the United States is
managed primarily through operating liabilities
denominated in the relevant foreign currencies.

If the functional currency of the group entities
had weakened/strengthened by 5% (2020:
5%) against the foreign currency of the net
monetary assets of corresponding group
entities, with all other variables held constant,
aftertax profit for the year would have been
HK$148,177,000 (2020: HK$95,260,000) higher
or lower.

Price risk

The Group is exposed to listed securities
price risk because certain investments held by
the Group are classified on the consolidated
balance sheet as financial assets at fair
value through profit or loss. The Group has
investment in the equity of a publicly traded
entity. For further details of price risk exposed
by the Group, please refer to Note 24.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(@) Financial risk factors (Continued)

(i)

Annual Report 2021

Market risk (Continued)

(c)

PRC regulations

The Group is exposed to certain
macroeconomic and regulatory risks and
uncertainties in the Chinese market. These
uncertainties affect the ability of the Group to
provide online advertising, mobile and Internet
related services, and educational programs
and services through contractual arrangements
in the PRC since these industries remain
highly regulated. The Chinese government
may issue from time to time new laws or new
interpretations on existing laws to regulate this
industry. Regulatory risk also encompasses
the interpretation by the tax authorities of
current tax law, the status of properties
leased for the Group’s operations and lega
structure and scope of operations in the PRC,
which could be subject to further restrictions
resulting in limitations on the Group’s ability
to conduct business in the PRC. The PRC
government may also require the Group to
restructure its operation entirely if it finds that
the Group’s contractual arrangements do not
comply with applicable laws and regulation. It
is unclear how a restructuring could impact the
Group's business and operating results, as the
PRC government has not yet found any such
contractual arrangements to be non-compliant.
However, any such restructuring may cause
significant disruption to the Group’s business
operations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3

Financial risk management (Continued)

(a)

Financial risk factors (Continued)

(i)

Market risk (Continued)

(d)

Cash flow and fair value interest rate risks

The Group's cash flow and fair value interest
rate risks primarily arise from bank deposits,
amount due from Shenzhou (Note 21), and
bank borrowings. Bank deposits placed, bank
borrowings and amounts due from Shenzhou
issued at variable rates expose the Group
to cash flow interest-rate risk whereas bank
deposits placed at fixed rates expose the
Group to fair value interest-rate risk. The
Finance Department’s policy is to maintain
an appropriate level between fixed-rate and
floating-rate deposits and use interest rate
swap contract to manage certain cash flow
interest rate risks (Note 24).

At 31 December 2021, with all other variables
held constant, if the interest rates of interest
bearing assets had increased/decreased by
1%, after-tax profit for the year would have
been HK$20,767000 (2020: HK$24,035,000)
higher or lower.

At 31 December 2021, with all other variables
held constant, if the interest rates of interest
bearing liabilities had increased/decreased by
1%, aftertax profit for the year would have
been HK$1,184,000 (2020: HK$3,694,000)
lower or higher.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(@) Financial risk factors (Continued)

(ii)

Annual Report 2021

Credit risk

The Group's credit risk arises from cash and cash
equivalents, amounts due from related companies,
deposits with banks and financial institutions, as
well as credit exposures to advertising agents
and customers, including outstanding receivables
and committed transactions. The Group has a
receivable from an advertising agent, Shenzhou,
in the PRC amounting to HK$696,061,000 (2020:
HK$511,654,000) representing approximately 7.9%
(2020: 5.5%) of the total assets of the Group as
of 31 December 2021. The Group manages its
exposure to credit risk through continual monitoring
of the credit quality of its customers and advertising
agents, taking into account their current and
expected financial positions, business environment
and industry performance, current and forward
looking economic factors, collection history, past
experience and subsequent settlements of debtors
and Shenzhou. For banks, financial institutions and
issuers of derivative financial instruments, only
reputable well established banks and financial
institutions are accepted.

The Group has put in place policies to ensure that
the sales are made to customers with an appropriate
credit history and the Group performs periodic credit
evaluations of its customers.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(@) Financial risk factors (Continued)

(ii)

Credit risk (Continued)

Most of the payment terms for advertising revenue
are agreed between the Group and the customers
at the beginning of year. Customers make payments
in accordance with the contract terms. The Group
generally requires its advertising customers in the
television broadcasting segment to pay in advance.
Customers of other business segments are given
credit terms of 30 to 180 days.

To measure the expected credit losses, accounts
receivable are grouped based on shared credit risk
characteristics and the days past due. The expected
loss rates are based on the historical payment
profiles and the corresponding historical credit
losses. The historical loss rates are adjusted to
reflect current and forward-looking information on
macroeconomic factors and industry trends affecting
the ability of the debtors to settle the outstanding
balance. The Group has assessed the expected
credit losses for these trade receivables.

Except for certain trade debtors, management
considered the credit risk of trade receivables, other
receivables and amount due from related companies
as low as counterparties have a strong capacity to
meet their contractual cash flow obligations in the
near term. The Group has assessed the expected
credit losses for these other receivables and amount
due from related companies under 12 months
expected losses.

See Note 19 for further disclosure on credit risk.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(a) Financial risk factors (Continued)

(iii)

Annual Report 2021

Liquidity risk

Prudent liquidity risk management implies
maintaining sufficient cash and cash equivalents, the
availability of funding through an adequate amount
of committed banking facilities and the ability to
close out market positions. Due to the dynamic
nature of the underlying businesses, the Finance
Department aims to maintain flexibility in funding
by keeping committed banking facilities available.
Details of cash and cash equivalents and banking
facilities are set out in Notes 27 and 28 respectively.

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

3 MBEREE (&)

(@) FBRAREE (&)

(iii)

RBESEM

RERPETREBRERE
wRRENREMASE
BIHE @ ERTESER
HERTTEEREME TS
BRTEMES - AN
MEBHREIEE - B
HRPYE BB T B ARTT
EERFESZORDIE -
RelkReFERBAR
RITEEFHE D RIERHT
5T27 } 28 e

TRIZEMIHEAS S
FAREERIENTEN B R
& DIRERGEERESR
#BH B et T B E
8o ZRAEENTEY
REHRBRASRE -

More than More than
one year two years
but not but not
Within exceeding exceeding More than
one year two years five years five years
—F#&@E ME#RE
—FR TRBME TEBREF BBLE
$'000 $'000 $'000 $'000
Tr Tr Tr Tr
Group piN- -]
At 31 December 2021 H2021%512831H
Accounts payable, other FERERSR - HftfEI50R
payables and accruals RIEFHE 1,513,294 - - -
Secured bank borrowings BIERITIEE 140,658 - - 2,477
Loans from non-controlling LhEUNGE (G
shareholders of subsidiaries ~ RAEER 351,579 1,114 - 27,11
Lease liabilities HEER 245,948 199,574 281,285 203,570
At 31 December 2020 2020512 831H
Accounts payable, other FERTARS - B EREA
payables and accruals RIEFHE 1,626,104 = = =
Secured bank borrowings BEBRITIEE 371,682 - - 2,583
Loans from non-controlling W8 A A FEEAR AR R
shareholders of subsidiaries LB 306,167 11,339 = 37430
Lease liabilities HERR 236,784 177921 242,816 141,868
FH 2021
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e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3

Financial risk management (Continued)

(b) Capital management

(c)

The Group's objectives when managing capital are to
safeguard the Group's ability to continue as a going
concern in order to provide returns for shareholders
and to maintain an optimal capital structure to
reduce the cost of capital. Total capital is calculated
as "equity” as shown in the consolidated balance
sheet plus borrowings.

In order to maintain or adjust the capital structure,
the Group may adjust the amount of dividends paid
to shareholders, return capital to shareholders,
adjust the amounts of borrowings or issue new
shares.

Fair value estimation

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

Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

Inputs other than quoted pries 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).

The Finance Department reviews the valuations of the
Group's financial instruments. 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.

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(c) Fair value estimation (Continued)

The following table presents the Group’s financial assets
and financial liabilities that are measured at fair value at
31 December 2021. See Note 14 for disclosures of the

investment properties that are measured at fair value.

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

BHERERE (&)
(c) FEfL (B)

T&RE27)M2021F12A31 8
BAFEFENEAEBIBEE
ErMKAE - BREATE
AEZREMENEE  #2
BOME 14

Level 1 Level 2 Level 3 Total
214 F28 F35 @it
$'000 $'000 $'000 $'000
Tr Tr Fr Fr
Financial assets MBEE
Financial assets at fair value RATEEBBRTEN
through profit or loss BREE
—Trading equity securities - HEENRAES 14,317 - - 14,317
- Convertible redeemable preferred - ARA R E LR
shares - - 28,537 28,537
- Other investments - EfRE - - 67,754 67,754
- Structured deposits - BEEER - 1,595,442 - 1,595,442
14,317 1,595,442 96,291 1,706,050
Financial liabilities HHas
Financial liabilities at fair value BATEZRBRTRN
through profit or loss g 3=
- Interest rate swap contracts - MEEBHAH - 2,708 - 2,708
- 2,708 - 2,708
FH 2021
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(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(c)

Fair value estimation (Continued)

The following table presents the Group’s financial assets
and financial liabilities that are measured at fair value at

31 December 2020.

(BRIERSRIRERR - £RRAETIIE)

3 MBEREE (&)
() AFEM[E (&)

T&R27%)7 2020612 A31 8
BAFEFENEAEBIBEE

ERMBAE -

Level 1 Level 2 Level 3 Total
F18 F20 E30 st
$'000 $'000 $'000 $'000
Fr T T Tr
Financial assets BREE
Financial assets at fair value RATEEBBRTEN
through profit or loss BREE
—Trading equity securities - HEENRAES 12,440 - = 12,440
- Convertible redeemable preferred - ARA R E LR
shares - - 36,431 36,431
- Other investments - EiRE - - 32,877 32,877
- Structured deposits - BEEER = 1,451,040 = 1,451,040
12,440 1,451,040 69,308 1,632,788
Financial liabilities g 3=l
Financial liabilities at fair value RATEEBBRTEN
through profit or loss g 3=
- Interest rate swap contracts - MEEBHAH - 5,225 - 5,225
- Cross-currency interest rate - BERFXEHEH
swap contracts - 3,595 - 3,595
- 8,820 - 8,820

During the year ended 31 December 2021, there were no
transfers between Level 1 and Level 2, or transfers into or

out of Level 3 (2020: Same).

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(c) Fair value estimation (Continued)

(i)

(ii)

Annual Report 2021

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 31 December 2021,
instruments included in level 1 comprise shares of
HSBC Holdings PLC ("HSBC"), an entity listed on
the Stock Exchange, of approximately HK$14,317.000
(2020: HK$12,440,000) (Note 24).

Financial instrument in level 2

The fair values of structured deposits are determined
by valuation techniques that use observable inputs
such as the price of gold in London Gold Market and
London Interbank Offered Rate that are observable
at commonly quoted intervals while the fair values
of interest rate swap and cross-currency interest
rate swap contracts are determined by valuation
techniques that use observable inputs such as
interest rates, yield curves and foreign currency
rates that are observable at commonly quoted
intervals.

(BRIERFRIRERR - £RABITTIIE)

3 MBEREE (&)
() AFEME (&)

(i)

(ii)

E1RANEBETR

EERMISH R S M
TEMAFERERGEE
HE S MESS - R
ZIRE AR S sk HA
HRHHE - LEHE -
KA EXEE - K
BRI  EEE R E T
ES THELREBE
EREERAFETIER S
PR - ZmisRIER A
JEIR o NEEF BRI
BEFANTSHRELSSE
THE - ZBATEABNE
14% ° 7220214 12 A 31
B MAFIHFPEHT
B BEELIERERA
Al (DEL ] —BERER
FTETHEE) MY
B 18 #914,3170007% T
(2020 4F : 12,440,000
7o) (BisE24) -

F2RANMBE TR

BB R R FHERA
HERNERE - BRI
ERREEETSNES
BI% - mBRITRAERS
FARE RORERRHEME
EERNABRG AR
B MAXREHERINE
B RERS NN AFE
AICARERIEE - BRE
IMEAFIR - Uas il
RMINEERERRER
B R (B A ] ) EE B R ) 7]
BReARE -
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(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(c) Fair value estimation (Continued)

(iii) Financial instrument in level 3

(1)

Quantitative information about fair value

(BRIERSRIRERR - £RRAETIIE)

3 MEERERE (&)
(c) RAEfEE (8)
(i) EIRAWHBTR

(1) BEEHEZEE

measurements using significant unobservable #F ZH A B IRH
inputs (Level 3) nFERZE (F3
R) BIEZEH
Value of Relationship of
Fair value at Valuation Unobservable  unobservable unobservable
Description 31 December 2021 technique(s) inputs inputs inputs to fair value
JAPIZAR: EiER EBEN
12A318 EiER LDN -] WAHER
it HATE e Mg HEE ATENER
$/000
T
Convertible 28,531 Market approach Lack of marketability 20% The lower the DLOM,
redeemable & discount (“DLOM") the higher the fair value
preferred shares LHENTE I BENTRLE
HRATREELR ATEHE
\olatility 49% The lower the volatilty,
IR the higher the fair value
RiEEE  ATEER
QOther investments 67754 Price derived from N/A N/A N/A
EfhitA observable market NER NER TR
transactions
BUBERHELEER

Phoenix Media Investment (Holdings) Limited
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(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(c) Fair value estimation (Continued)

(iii) Financial instrument in level 3 (Continued)

(1)

Annual Report 2021

Quantitative information about fair value

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

3 HKEBRER (&)
(c) A EHET (B)
(iii) FE3IFAMNFKEITE (H)

(1) BEEHEZEE

measurements using significant unobservable B+ ZAEE
inputs (Level 3) (Continued) BN FlEEE (£
3RK) HEEEH
(%)
Value of Relationship of
Fair value at Valuation Unobservable unobservable unobservable
Description 31 December 2020 technique(s) inputs inputs inputs to fair value
#2020% BB EEEEN
127318 BB IEWN 4 BAHBE
it HATHE G IEWN 4 b AENEE
$000
T
Convertible 36,431 Market approach Lack of marketability 25% The lower the DLOM,
redeemable (kY discount (“DLOM") the higher the fair value
preferred shares e BHHERTENE
AHRITREER ATEEE
\olatility 55.3% The lower the volatility,
i the higher the fair value
RiESE - ATEER
QOther investments 32877 Price derived from N/A N/A N/A
HtriRE observable market NER TNER NER
transactions

BUEERHEHNER

F3R 2021
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(Unless otherwise specified, amounts expressed in Hong Kong dollars)

3 Financial risk management (Continued)

(c) Fair value estimation (Continued)

(iii) Financial instrument in level 3 (Continued)

(1)

Quantitative information about fair value
measurements using significant unobservable
inputs (Level 3) (Continued)

The Preferred Shares represent investments in
Series D1-2 convertible redeemable preferred
shares (as at 31 December 2020: Series D1-2
convertible redeemable preferred shares) of
Particle Inc. (“Particle”) by the Group (see
Note 41 for details).

An independent professional valuer adopted
the market approach (2020: 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.

Phoenix Media Investment (Holdings) Limited

(BRIERSRIRERR - £RRAETIIE)

3 MBEREE (&)
() AFEM[E (&)

(iii) HFE3IPANHMKETE ()

(1)

BB AR
HEBBWABIE
HAFEIE (F
34) WEEEN
(#)

BERRELE
& % Particle Inc.
([Particle]) =z D1-2
ESTE L
BABRIELZIEE
(R 2020412 A
318 : D1-2&7l
A] 4% A] fE 8148 5T
B%) (FF15:8 RMsE
41) °

B EEGER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BRIERFRIEAR - £ TELABITAIE)
3 Financial risk management (Continued) 3 HREREMRERE (F)
(c) Fair value estimation (Continued) (c) AFEME (&)
(iii) Financial instrument in level 3 (Continued) (iii) FE3IFAMNFKEITE (H)
(1) Quantitative information about fair value (1) BEEHELEE
measurements using significant unobservable B+ ZAEE
inputs (Level 3) (Continued) BN FlEEE (£
3R) FEEEH
(#%)
The following table presents the changes in TREIEIRT
level 3 instruments during the year ended A RE E2021F
31 December 2021. 12A318 L& E
08D -
Option for
refund of Forward Convertible
consideration option  Options for  redeemable
inan fordisposal  long-term preferred Loan Other
acquisition of investment  investments shares  receivable investments Total

BE-RUM  UEREN  RESM TR

REGEEE  RREE  HOR TAEERE  BRER  RRER &
$'000 $'000 $'000 $'000 $/000 $'000 $'000
= 2 f T fR R

(Note 24)
(Rt 24)
Opening balanceon 202161818
1 January 2021 LENER - - - 36,431 - 328711 69,308
Additions AE - - - - - 29,251 29,251
Fair value (loss)fgain ~ RMBETEZZ ATE
recognised inprofit  (5%8) /&
orloss - - - (7075) - 4,353 (2.722)
Curency translation ~ S¥AEEH
differences - - - (819) - 1,213 454
Closing balance on R2021512A318
31December 2021 ZELEH - - - 28531 - 67754 96,291
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e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

(BRIERSRIRERR - £RRAETIIE)

3 Financial risk management (Continued) 3 HRERERERE ()
(c) Fair value estimation (Continued) (c) R¥EMET (8)
(iii) Financial instrument in level 3 (Continued) (iii) FE3IFAMNFKEITE (H)
(1) Quantitative information about fair value (1) BEEHELEE
measurements using significant unobservable B+ ZAEE
inputs (Level 3) (Continued) BN FlEEE (£
3R) FEEEH
(#%)
Option for
refund of Forward Convertible
consideration option ~ Options for ~ redeemable
inan  fordisposal  long-term preferred Loan Other
acquisition of investment  investments shares  receivable  investments Total
RE-HNE HEREM  RERE Ak
REMERE  REHR MEE TREEELR @ BUER  EtRE @i
$000 $000 $000 $'000 $000 $000 $000
i T r S i Tr r
(Note 24)
(PiE24)
Opening balanceon 720204 1A 18
1 January 2020 LEER 109,807 (17828) 19800 2,258,645 = - 237042
Additions AE - - - 37999 74,481 32,501 144,981
Fairvalue lossjgain ~~ FMBEPHZZATE
recognised inprofit (%) /I
or loss - 17753 (20,791)  (1,074,851) (36,437) - (1,114,326)
Disposal £ (107710) - - (1,162,530) (37999) - (1,308239)
Currency transletion ~ SHREZEE
differences (2,097) 75 91 (22,832) (45) 376 (23532)
Closingbalanceon 1202012 A31H
31Decernber 2020  ZERER - = = 36,431 = 3877 69,308

(2)  Quantitative sensitivity analysis

No sensitivity analysis for other investments
and convertible redeemable preferred
shares amounting to HK$67,754,000 and
HK$28,537.000 as at 31 December 2021 (as
at 31 December 2020: HK$32,877,000 and
HK$36,431,000) is presented as a reasonably
possible change in key assumptions used in
the sensitivity analysis would not result in any
significant potential financial impact.

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

3 Financial risk management (Continued) 3 UBERERE (&)
(d) Offsetting financial assets and financial (d) EETKEELKE
liabilities &
The following financial assets are subject to offsetting, AT & E S8 -« 7] 98
enforceable master netting arrangements and similar WITHR—FREAEE T AU
agreements. AR o
Gross amounts Related amounts
of recognised ~ Net amounts of  not set off in the
Gross amounts  financial liabilities  financial assets balance sheet
of recognised setoffinthe  presentedinthe  Cash collateral
financial assets balance sheet halance sheet received Net amount
WER
BEEERN
REE REE i
BRRAEE BERAEY ]
ERREE ZERREE ZHHEE EhEs
(o ClEE gt gl 7
$'000 $'000 $'000 $'000 $'000
rn T rn T rn
As at 31 December 2021 W2021%12 4318
Accounts receivable, net YR
- Subject to master netting -RE—FREERIRR
amangement (Note | Bz ) 560,382 - 560,382 (20,203) 540,179
- Not subject to master - UARG—FREERIER
netting arrangement 476,948 - 476,948 - 476,948
1,037330 - 1,037330 (20,203) 1017127
As at 31 December 2020 R2020512 4317
Accounts receivable, net U FE
- Subject to master netting -RG—FREERIRR
arrangement (Note ) iED) 792,441 - 792,441 (2,638) 789,803
- Not subject to master - DR G- FREERIER
netting arrangement 415,331 - 415,331 - 415,331
1,207772 - 1,207772 (2,638) 1,205,134
Notes: BiE
(i) Internet advertising customers have provided cash collateral 0] EMEESERPEMAER

to the Group of HK$20,203,000 (2020: HK$2,638,000) as
protection for payment and contractual obligations under
the terms of advertising sale agreements. The Group has
the right to invoke the collateral if a customer has failed to
settle outstanding payments or full contractual obligations.

Annual Report 2021
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e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

4 Critical accounting estimates and
judgements

(a) Critical accounting estimates and

assumptions

The Group makes estimates and assumptions concerning
the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. The
estimates and assumptions that have a significant risk of
causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are

discussed below.

(i) Fair values of financial assets/liabilities at fair

value through profit or loss

The fair values of financial assets/liabilities at fair
value through profit or loss that are not traded in
an active market are determined by using valuation
techniques. The Group uses its judgement to select
a variety of methods and make assumptions that
are mainly based on market conditions existing at
the end of each reporting period. For details, refer to

Note 3(c)(iii).

(ii) Provision for impairment of receivables

Significant judgement is exercised in the
assessment of the collectability of accounts
receivable, other receivables, amounts due from
related companies and the receivable from an
advertising agent, Shenzhou. In making such
judgement, management considers a number of
factors including but not limited to the debtors’
current and expected financial positions, business
environment and industry performance, current and
forward looking economic factors, collection history,
past experience and subsequent settlements of

debtors and Shenzhou.

Phoenix Media Investment (Holdings) Limited
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(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

4 Critical accounting estimates and
judgements (Continued)

(a)

Critical accounting estimates and

assumptions (Continued)

(i)

(iv)

Annual Report 2021

Income taxes

The Group is subject to income taxes in numerous
jurisdictions, including Hong Kong and the PRC.
Significant judgement is required in determining
the worldwide provision for income taxes. There are
many transactions and calculations for which the
ultimate tax determination is uncertain during the
ordinary course of business. The Group recognises
liabilities for anticipated tax audit issues based on
estimates of whether additional taxes will be due.
Where the final tax outcome of these matters
is different from the amounts that were initially
recorded, such differences will impact the current
and deferred income tax assets and liabilities in the
period in which such determination is made. For the
Group's tax exposure in the PRC, please refer to
Note 9.

Fair value of investment properties

The fair value of investment properties is determined
by using valuation technique. Details of the
judgement and assumptions have been disclosed in
Note 14.
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4 Critical accounting estimates and
judgements (Continued)

Critical accounting estimates and
assumptions (Continued)

(v) Recognition of share-based compensation
expense

The Group adopts the Black-Scholes option pricing
model to determine the fair value of share options
at the grant date. Significant estimates and
assumptions are required to be made in determining
the parameters for applying the Black-Scholes
model, including estimates and assumptions
regarding the risk-free interest rate, expected
dividend vyield and volatility of the underlying shares
and the expected life of the share options. Changes
in these estimates and assumptions could affect the
determination of the fair value of the options, and
the amount of such share-based awards expected
to become vested, which may in turn impact the
determination of the share-based compensation
expense.

(b) Critical judgements in applying the Group's

accounting policies

Control over Phoenix Metropolis Media Technology
Company Limited (“PMM Beijing”)

Management considers that the Group has de facto
control of PMM Beijing even though it has less than
50% of the voting rights. Management has exercised
its critical judgement when determining whether
the Group has de facto control over PMM Beijing by
considering the following, amongst others: (i) the Group
has obtained effective control over majority of the board
of PMM Beijing; (ii) the Group has the ability to direct the
relevant activities of PMM Beijing, i.e. the activities that
significantly affect PMM Beijing; and (i) PMM Beijing and
other shareholders highly rely on the Group's industry
expertise, brand, network, and reputation.

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

5 Revenue and segment information

The Group is principally engaged in satellite television
broadcasting and the provision of internet media services. An

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

WAR T EER

AEENEIZEBRAFEERERER
R B AERRT o RIEE SN

analysis of the Group's revenue by nature is as follows: REEWRADHTAT :
2021 2020
20215 2020 4F
$'000 $'000
T T+t
Advertising sales BEHE
Television broadcasting BRERE 610,150 669,370
Internet media ERiEEp e 1,093,546 1,294,059
Outdoor media FonEss 942,977 574,979
Mobile, video and wireless TRED - AR SE R EARIEE RIS
value added services income 154,239 179,268
Subscription sales AR & WA 64,404 63,030
Magazine advertising and SRS RETHES BT
subscription or circulation 33,204 31,590
Rental income MW A 41,359 45,121
Others A 219,361 171,629
3,159,240 3,029,046

The operating segments have been 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.

Annual Report 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

5 Revenue and segment information
(Continued)

The Group has five main operating segments including:

() 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 and others

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

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

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

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

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

5 Revenue and segment information

WARDEER (&)

(Continued)
Year ended 31 December 2021
BENNENRANALEE
Television broadcasting
ERRE Inter-
Primary Intemet ~ Outdoor Real Other  segment
channels Others  Sub-total media media estate activities elimination Group
IERE i Mt ER@RE  FOMRR BE  HbER  SEEHE A58
$'000 $000 $000 $'000 $'000 $000 $'000 $'000 $'000
T n n n T n n n n
Revenue WA
External sales HiheE 630,863 72,842 703705 1247785 942911 41,359 2344 - 3159240
Intersegment sales (Note ¢] ARREE (M) - 49,203 49,203 30,305 3,154 3,128 6435 (124205) -
Total revenue 10N 630,863 122,045 752,908 1,278,090 946,131 76,487 229,349 (124.225) 3,159,240
Timing of revenue recognition WA
Atpoint in time FIERRS - - - 13,008 - - 1913 - 1M
QOver time BERR 630,863 12,842 703705 1134771 942,977 2,535 211,501 - 299549
Revenue from other source EfpREAMA - - - - - 38,824 - - 38,824
630,863 12,842 703,705 1,247785 942,977 41,359 23414 - 3,159,240
Segment results rE (46,160) (89,555)  (135,715)  (300,346) 207038 (7716)  (130,195) - (366,934)
Unallocated income (Note RARMA (Hia) 55,342
Unallocated expenses Noteb) ~~ RAERX (Ffitb) (232,559)
Loss before share of results Ehaglhs/me
of joint ventures/associates, PR
income tax and non-controlling.  RIEERRER R
interests B (544,151)
Share of profits less losses ElhagtsEr
of joint ventures HEE 5,070
Share of profits less losses - {i N
of associates HEE (1,85
Income tax expense HERER (84.272)
Loss for the year EEEE (625,238)
Non-controling interests FrRER 169,037
Loss atiributable to owners LN N
of the Company B2 (456,201)
Annual Report 2021 FH 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

5 Revenue and segment information

(BRIERSRIRERR - £RRAETIIE)

5 WARZTEEFR (&)

(Continued)
Year ended 31 December 2021
BEANENANALEE
Television broadcasting
ERRE Inter-
Primary Intemet ~ Outdoor Real Other  segment
channels Others  Sub-total media media estate activities elimination Group
TERE A Mt EEMER  FARE BHE  ERE  AEEHE A5E
§000 §000 §'000 §000 §000 §'000 §000 §000 §000
T n n 1 T n n T T
Depreciation i (6,818) (14144) (20,962) (67600)  (180,385) (40,238) (30,042) - (339.227)
Unallocated depreciation FALNE (29,905
(369,132)
Interest income GELIN - 544 544 56,861 9,219 350 821 - 67855
Unallocated interest income RARHEHA 2,846
70,701
Interest expenses fISH% - (99) (99) (2694 (3043%3) (919) 3,091) - (37236)
Unallocated interest expenses ~ AARFIEFR (6,734)
(43,970)
Provision for impairment TR R
of accounts receivable - (841) (841)  (223,999) (10,097) - (4) - (234941)

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P BHRRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BRIERFRIRIRA - LB TIIE)
5 Revenue and segment information 5 WARZEEFR (&)
(Continued)

Year ended 31 December 2020
EENNENAN ALEE

Television broadcasting
BhRE Inter
Primary Internet Qutdoor Real Other ~ segment
channels Others Subtotal media media estate activities  elimination Group

TERE Rt P BBERE  PARE  RME  RMRE ARREE  A%E
$000 $000 $000 $000 $000 $000 $000 $000 $000
iz T i iz iz T T iz T

Revenue BA

External saes HEE 669,266 71786 W08 1471337 BMIT9 B2 188567 - 3009046

Intersegment sales (Note ¢] ARREE (Hiko) = 19417 19417 11,205 4514 30,408 8710 (76,274 -
Total revenue N 669,266 97203 766469 1484552 579,493 77529 197217 (76,274 3,029,046
Timing of revenue recognition ~ WATEE

Atpoint in time KRS - - - T05R - - 15,666 - 186187

QOver time BERR 669,266 71786 7052 1,302,805 54,979 1,756 172,902 - 27994%
Revenue from other source EfpREAMA - - = - - 4336 = - 43,36

669,266 71786 052 1473327 574,979 IENVAl 188,567 - 3,029,046

Seqment results pip ] (14989 [18017) (165,163  (1,048,389) 16400 (124285 (104817) - (142625
Unallocated income Note &) RARMA (Hia) 9,120
Unallocated expenses Note b) ~~ RAERX (Ffitb) (267678)
Loss before share of results Ebaglhs/me

of joint ventures/associates, R

income tax and non-controlling ~ RIEERER R

interests B (1,615,810]
Share of profits less losses eIl

of oint ventures B 1,297
Share of profits less losses N i)

of associates B (6:338)
Income tax credit v 124,358
Loss for the year EEEE (1496,4%3)
Non-controling interests FrRER 459,450
Loss atiributable to owners NG g

of the Company B2 (1,037043)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

(BRIERSRIRERR - £RRAETIIE)

5 Revenue and segment information 5 WARZEEFR (&)
(Continued)

Year ended 31 December 2020
EENNENAN ALEE

Television broadcasting
B Inter
Primary Internet Qutdoor Real Other ~ segment
channels Others Subtotal media media estate activities  elimination Group
TERE Eff N ERERE PIMGE BHE  AbEE  HREEHE 158
$000 $000 $000 $1000 $000 $000 $000 $000 $000
T T T T T T T T T
Depreciation e (6,885 12,960) (19,845) (83854 (170,649) (25,953) (32,445) = (332,746}
Unallocated depreciation i (32,166)
(364,912)
Interest income FEMA - 1,262 1262 31,248 1,685 240 987 - 36422
Unallocated interest income AARHEHA m
43193
Interest expenses EER - 97) 97) (6069 (26,650} (4,89) (3,508) - 41.216)
Unallocated interest expenses ~ AARFIBHR (10,665)
51,881)
Reversal of provision for EUETHERE
impairment of accounts b {E]
receivable - - - - 993 - - - 9%
Provision for impaiment EUETHERE
of accounts receivable - (1,898) (1,898) (84,191) - - (291) - (86,3801

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

5 Revenue and segment information
(Continued)

Notes:

(a) Unallocated income represents exchange gain, interest income,
investment income and other income.

(b)  Unallocated expenses represent primarily:

corporate staff costs;

office rental,

general administrative expenses;

marketing and advertising expenses related to the Group
as a whole; and

exchange loss

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

Revenue from external customers by country/area, based on
the destination of the customer:

WARDEER (&)

BiaE

(@) AOBRWAEELKE  FEK
A BREWATEAMBA -

b)  AROEFHAZERA :

- AEEIRA

- WMAERS

= —RRITHER

= HAREBRRERNT IS
BREEER K

= &R

€ NDEREEDNREBELZETISE
IREETE 2 IRHUETT -

REIRBEFHRARBER &

(REEFFZBemE) 25007 ¢

2021 2020

20214 2020 4F

$'000 $'000

BT Tt

The PRC s 3,056,100 2,926,022
Hong Kong B 48,607 40,336
Others Hitb 54,533 62,688
3,159,240 3,029,046

Non-current assets, other than deferred income tax assets, by

FRBEE CREMESHEERI)

country/area: RER EZ50F
2021 2020
20214 2020 %
$'000 $'000
F Tt
The PRC A 3,047,554 2,921,214
Hong Kong &5 314,799 337,360
Others EHh 37,674 36,508
3,400,027 3,295,082
Annual Report 2021 FH 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (FRIEFFRIERRR - BB TTHIE)
6 Other operating gains/(losses), net 6 Hii&EWs (1R F
L
2021 2020
2021 F 2020 F
$'000 $'000
Fr Tt
Exchange gain, net [ 5 USR58 45,045 44,355
Investment income FEWA 8,719 12,438
Fair value (loss)/gain on financial AT ESBBZCENVEEERERE
assets and liabilities at fair BRTE (B1R) Kz
value through profit or loss
Investment in Particle Inc. Particle Inc. & & (7,075) (1,074,851)
Other financial assets HiM B EERAE
and liabilities 12,342 (37,.398)
Provision for impairment Hth W R IE R (B B
of other receivables - (3,293)
Impairment of investment REEE N E 2B RE
in associates - (24,912)
Impairment of goodwill EERE - (13,394)
Gain on disposal of an associate ~ H & —REt & A A 2 Wz - 6,650
Gain on disposal of a subsidiary & —REHEBR Rz W - 70,133
Government subsidy X AT 4R B 9,124 37,664
Others, net EthF5E 8,216 18,130
76,371 (964,478)
Phoenix Media Investment (Holdings) Limited REEMRIZE (ZR) BRAF]



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Loss before income tax

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

BRETS BRI & 18

THIBRD EARFEARERHEHAT

BER GtA) /Hk

2021 2020
20215 2020 4F
$'000 $'000
Fr T
Crediting A
Reversal of provision for U BR ROR B B ]
impairment of accounts
receivable - (993)
Gain on disposal of property, HEME - BE kREHRE
plant and equipment (2,004) (2,457)
Charging eR
Production costs of self-produced B ®E0 B ZUEK A
programmes 161,887 177529
Commission expenses BeZ 280,675 244,050
Bandwidth costs HEA 67,953 66,743
Provision for impairment FEU R SORL B
of accounts receivable 234,941 86,380
Employee benefit expenses EERNER (BRES=ME)
(including Directors’
emoluments) 1,332,337 1,301,022
Operating lease rental in Ty EHERS
respect of
— Directors’ quarters -EEFEE 2,166 2,118
— Land and buildings - -BEZENTHRET
of third parties 31,792 23,996
— LED panels - LED#REF 22,685 11,701
Loss on disposal of property, HEME - BEMERENEE
plant and equipment 3,014 1,433
Depreciation of property, M - WEREETE
plant and equipment 146,162 146,334
Depreciation of right-of-use FREEENE
assets 222,970 218,578
Amortisation of purchased FEARTE RERMRERH
programme and film rights 10,302 14,756
Amortisation of intangible assets & E# 18,719 28,084
Impairment of intangible assets  EZEERIE - 15,640
Impairment of goodwill EERE - 13,394
Auditor's remuneration IZE AN &
— Audit services - ZEARTE 14,979 14,134
— Non-audit services - FEERTS 886 1,109
Outgoings for investment WEWHE
properties 2,174 227
R 2021

Annual Report 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

8 Employee benefit expenses

(BRIERSRIRERR - £RRAETIIE)

8 REEEMNEH

2021 2020
20215 2020 FF
$'000 $'000
T T+t
Wages, salaries and other ITE& - e kEAMER
allowances 1,301,450 1,263,176
Unutilised annual leave RAER (1,934) 4,543
Pension costs — defined RIS - EREHKETE
contribution plan, net (FBR#BOS W) (Mista)
of forfeited contributions
(Note a) 21,269 22,280
Share-based compensation VAR 1< SRE F 18
expense 11,552 11,023
1,332,337 1,301,022

Pensions — defined contribution plans

The Group operates a number of defined contribution
pension schemes in accordance with the respective
subsidiaries’ local practices and regulations. The Group is
obligated to contribute funding to these plans based on
various percentages of the employees’ salaries or a fixed
sum per employee with reference to their salary level. The
assets of these schemes are generally held in separate
trustee administered funds.

Employees in Hong Kong are provided with a defined
contribution provident fund scheme and the Group is
required to make monthly contribution to the scheme
based on 10% of the employees’ basic salaries. Forfeited
contributions are used to offset the employer’s future
contributions. For the year ended 31 December 2021,
the aggregate amount of the employer’s contributions
was approximately HK$17070,000 (2020: HK$17.833,000)
and the total amount of forfeited contributions was
approximately HK$1,549,000 (2020: HK$673,000).

Since 1 December 2000, the employees in Hong Kong
can elect to join the Mandatory Provident Fund Scheme
(the "MPF Scheme”). The MPF Scheme was introduced
pursuant to the Mandatory Provident Fund legislation
introduced in 2000. Under the MPF Scheme, the Group
and each of the employees make monthly contributions to
the scheme at 5% of the employees’ relevant income as
defined under the Mandatory Provident Fund legislation.

Phoenix Media Investment (Holdings) Limited

(a)
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WS USRI 81 =
By oK 2R 4 ke B 2021 4F
12 A3 BIEFE - EEHHRE
% /& #717070,0007% 7t (2020
4 : 17,833,000 7C) © MR
U 4 3R 48 BB & %91,549,000 7
7T (20204 : 673,000/ 7T) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

8 Employee benefit expenses (Continued)

(a)

Pensions — defined contribution plans
(Continued)

Both the employer’s and the employees’ contributions
are subject to a cap of monthly relevant income of
HK$30,000 from 1 June 2014 onwards for each employee.
For those employees with monthly relevant income less
than HK$7,100, since 1 November 2013, the employees’
contributions are voluntary.

For the year ended 31 December 2021, the aggregate
amount of employer’s contributions made by the Group to
the MPF Scheme was approximately HK$3,185,000 (2020:
HK$2,926,000) and there was no forfeited contributions
(2020: Nil).

Five highest paid individuals and senior
managements’ emoluments

The five highest paid individuals in the Group for the
year ended 31 December 2021 included one former
director (2020: two directors) and two members of senior
management (2020: three). The aggregate emoluments
paid/payable to the five highest paid individuals during the
year are as follows:

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

8 EERNEH (8|

(a)

(b)

BT - RS
(#&)

E2014F6A1H#E BEXx X
EEMHFHEXEREES
A FEE Y% A 30,0007 7T A _EBR
FRMR - 2T AMBEKA LD
71008 T fE B - 52013
FNMNA1BR  ZEEENE
FAVEH K -

HZE20215128318ILFE -
AEEFRESTEELNE
FHE-FAEFEH%)3,185,000 77T
(20204 : 2,926,000/ 7T) -
W R WM R (2020 F -
£ o

hE&REHIHALTESH
BEABZME

ANEBFET2021F12A31H
tFEZRERRFALTEE
1ZMESE (20206 : WEE
=) k2= ERAE (2020
F:=8) FRENEH
FhEZE T ATHEBE N
T

2021 2020

20214 20204

$'000 $'000

T T

Salaries e 17,440 18,482
Discretionary bonus BB B IETEAT 6,311 2,462
Housing allowance B EERL 2,535 4,833
Pension costs RIRE AR 577 1,164
26,863 26,941

FH 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

8 Employee benefit expenses (Continued)

(b)

Five highest paid individuals and senior
managements’ emoluments (Continued)

The emoluments of the five highest paid individuals (2020:
five highest paid individuals) fall within the following

bands:

(b)

(BRIERSRIRERR - £RRAETIIE)

8 EERNEH (8|

hEasEETmATESHR
EEABZHE (8)
hE&m#HF AL (20205 : &
FZEREHAL) SN T
TEE :

Number of individuals

HK$3,500,001 — HK$4,000,000
HK$4,500,001 — HK$5,000,000
HK$5,000,001 — HK$5,500,000
HK$5,500,001 — HK$6,000,000
HK$7500,001 — HK$8,000,000
HK$9,500,001 — HK$10,000,000

3,500,001 /& 7T — 4,000,000/8 7T
4,500,001 /87T - 5,000,000 % 7T
5,000,001 7T — 5,500,000 /& 7T
5,500,001 77T — 6,000,000 /& 7T
7500,001 77T — 8,000,000 7T
9,500,001 /&7T — 10,000,000 % 7T

During the year, no emoluments or incentive payments
were paid or payable to the five highest paid individuals as
an inducement to join the Group or as compensation for

loss of office (2020: Nil).

Phoenix Media Investment (Holdings) Limited
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2021 2020
20214 20204
2 2
- 1
- 1
2 —_
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Income tax expense/(credit)

Hong Kong profits tax has been provided at the rate of 16.5%
(2020: 16.5%) on the estimated assessable profit for the year.
Taxation on PRC and overseas profits has been calculated on
the estimated assessable profit for the year at the rates of
taxation prevailing in the countries in which the Group operates.

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

FreBiER, (E&)

EBANBHIEAFE G ERT S
F LA16.5% (2020 4 : 16.5%) Fi =K
B - P EREINE FIRIIE TR A
FEMGTERBUET - HAE@EME
BRIERRMBRITIHENE -

2021 2020
20214 2020 4
$'000 $'000
T T

Current income tax B HIFTSER
- Hong Kong profits tax - BAFEH 244 610
- PRC and overseas taxation — R X FINRIE 89,576 35,447
Deferred income tax (Note 33) RIEFTISE (FI7E33) (5,548) (160,415)
84,272 (124,358)

On 20 January 1998, the PRC State Administration of Taxation
granted a Tax Ruling of Business Tax and Foreign Enterprise
Income Tax on certain of the Group's advertising fees collected
from an advertising agent, Shenzhou in the PRC (the “Ruling”).
The Group has dealt with the aforementioned taxes according
to the Ruling in the consolidated financial statements. However,
PRC tax laws and regulations and the interpretations thereof
may change in the future so that the Group would be subject to
PRC taxation on certain income deemed to be sourced in the
PRC other than Hong Kong. The Group will continue to monitor
developments in the PRC tax regime in order to assess the
ongoing applicability and validity of the Ruling.

A deferred tax provision of approximately HK$121,139,000
has been recorded in the Group’s consolidated balance sheet
as at 31 December 2020 for sale of the Group’s investment
in convertible redeemable preferred shares. Following the
completion of sale of the investment, the deferred tax liability
was reclassified to current tax payable. No deferred tax
provision in relation to this investment was recorded during the
year ended 31 December 2021.

Annual Report 2021
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Mo
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Income tax expense/(credit) (Continued) 9

The tax on the Group's loss before income tax differs from the
theoretical amount that would arise using the tax rate of the
location in which the Company operates as follows:

(BRIERSRIRERR - £RRAETIIE)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

FrSBEM, (E%) ()

RE BB TS B AT E R BT

B BERAAARRE

FrfE s OB

RMELRIEMNRNZRMOT

2021 2020
20214 2020 4F
$'000 $'000
T Tt
Loss before income tax BRET1S T AT E1E (540,966) (1,620,851)
Calculated at a taxation rate IRAERZE 16.5% 515 (20204 : 16.5%)
of 16.5% (2020: 16.5%) (89,259) (267,440)
Income not subject to taxation BERBUWA (8,630) (8,413)
Expenses not deductible DA FARB DR A E A
for taxation purposes 37125 33,150
Tax losses not recognised RERRIBEE 181,033 252,690
Effect of different tax rate EmERBEREENTE
in other countries (12,002) (116,673)
Effect of tax exemptions BT BB A AR IR e Ko e R 2
and concessions granted
to PRC subsidiaries (10,683) (5,954)
Utilisation of previously B RS RIARER I FIBEE
unrecognised tax losses (13,312) (11,718)
Income tax expense/(credit) FrisfiER, (FE) 84,272 (124,358)

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

10 Loss per share

(a)

Basic

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

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

10 BREE

(a)

R

BREABERDREARRHE
BABEEEBRAFAND #1T
BB IR OGS -

2021 2020
20214 20204
Loss attributable to owners N2 R)#EA AFE(GEE (FT)
of the Company ($'000) (456,201) (1,037.043)
Weighted average number B 2775 @AM IN#EF9 80 (FR%)
of ordinary shares in issue
('000) 4,993,650 4,993,470
Basic loss per share BRREREE (B
(Hong Kong cents) (9.14) (20.77)

Diluted

Diluted loss per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
to assume conversion of all dilutive potential ordinary
shares. The Group has dilutive potential ordinary shares
which comprise share options of the Company and a
subsidiary (2020: share options of the Company and a
subsidiary).

Annual Report 2021

(b)

BE

BREEBEBEERRME#
BEEEEBRCE ABEBERT -
BBARETEINE BN
EFOBEE - REEEHE
BEEER  EERAXFR
— [T 8 X B e B Rk (2020
FARAE—HHRB QRN
FERHE) -

F3R 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

10 Loss per share (Continued)

(b) Diluted (Continued)

There was no dilutive potential ordinary shares in
existence during 2021 as the share options of the

(BRIERSRIRERR - £RRAETIIE)

10 ZHREE (&)

(b)

B (F)

R2021 FA |EFEHETEEE
B BAARRRMEAR

Company and a subsidiary were antidilutive. BB E R RETE R -
2021 2020
2021 5% 2020 F
Loss attributable to owners N2 R)#EA AEEEE (FT)
of the Company ($'000) (456,201) (1,037,043)
Weighted average number B2 317 AR AN T 98 (FAR)
of ordinary shares in issue
('000) 4,993,650 4,993,470
Weighted average number S ESEEEMN L@
of ordinary shares IETFHE ()
for diluted loss per share
('000) 4,993,650 4,993,470
Diluted loss per share EiEEEEE (BI)
(Hong Kong cents) (9.14) (20.77)

Phoenix Media Investment (Holdings) Limited

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

11 Dividends 11 KRE
No final dividend that relates to the period to 31 December RK2021F 12 B - WESFEZE2020
2020 was paid in December 2021 (year ended 31 December F12A3H LB EBRER
2020: Nil). The Board of Directors of the Company (“Board”) did B (HZE2020F12831B EFE -
not recommend the payment of final dividend to shareholders ®|)  ARREZRG ([EFg]) T
for the year. HARERIRNFERBARE -
12 Purchased programme and film rights, net 12 BAGBREZIREFAR
2021 2020
20214 2020 4F
$'000 $'000
Fi FIT
Balance, beginning of year FEEH 16,730 20,176
Additions NE 8,183 12,712
Amortisation B (10,302) (14,756)
Others Efth (970) (1,402)
Balance, end of year FIREERR 13,641 16,730
Less: Purchased programme B BALTE REMRE
and film rights
— current portion - BREREL D (707) (358)
12,934 16,372
Annual Report 2021 FH 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

13 Property, plant and equipment, net

(BRIERSRIRERR - £RRAETIIE)

13 Y% - BERREFE

Broadcast
Leasehold ~ Furniture operations
Freehold improve and  and other Motor LED Construction
land  Buildings -ments fixtures equipment  vehicles panels Aircraft in progress Total
KA & Bk EEEER
4 i BE  MEEE %E  HitRE A& LEDERE it B A fzt
$'000 $'000 §'000 $'000 $'000 $'000 §'000 $'000 $'000 $'000
T T T T T o T o T T
(Note a) (Noteb)  (Notec)
(BT (Wakb) (M)
Year ended HZ20215 128
31December 2021  31ALEE
Openingnetbook ~ FAIEHAFE
amount 11933 464,086 101,397 1,485 151,182 5,409 58,605 18,921 - 813,018
Additions hE - - 8,260 393 54,359 455 914 - - 64,381
Disposals HE - - (14) {4 (19,636) () (479) - - (201
Depreciation il - (27991) (30,922) (785) (57232) (1,634)  (20,299) (7299) - (146,162)
Currency translation ~ EHHEEZE
differences 133 19,67 1,336 34 3,302 133 1,915 - - 26,524
Closing net book FRERFE
amount 12,066 455,766 80,057 1123 131,975 4322 40,656 11,622 - 131581
At 31 December w01 E
2021 12A318
Cost A 12066 733876 521,189 30,036 942,655 42,733 185,326 88,871 - 2,556,752
Accumulated ZHAERAE
depreciation
and impairment - (2781M0)  (441132)  (28913)  (810,680)  (38411)  (144,670) (77,249) - (1,819,165)
Net book amount FmEE 12,066 455,766 80,057 1123 131975 4322 40,656 11,622 - 737581

Phoenix Media Investment (Holdings) Limited

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

13 Property, plant and equipment, net

13 % - BERREFE

(Continued) (#&)
Broadcast
Leasehold ~ Furniture  operations
Freehold improve and  and other Motor LED Construction
land  Buildings -ments fixtures  equipment  vehicles panels Aircraft in progress Total
KA & iRk BASE]
$EH BY WERE KB HURE 8  LEDETE R fEIE Eh
$000 $000 $000 $000 $000 $1000 $000 $000 $000 $000
T v T i v i T i v v
(Note a (Note b) (Note c)
(Mizta) (Mp) (Mo
Year ended HE0%
31December2020 12831 ALFE
Openingnethook ~ FAIEEFE
amount 11,961 481,445 19912 2731 243,844 2,701 66,563 26220 2,359 957736
Acquisition of WEaHELA
subsidiaries - - 2 8 127 18 - - - 170
Disposal of HERBAR
subsidiaries - - = @ @o2n = = = - (40219)
Additions HE = - 1,056 194 19,020 3,862 b34 - 6,843 31,509
Disposals L = = 1) (116) (7406) (39) 633) = = (8,19)
Depreciation e - (26380 (20,893 (1389 (69,09) (12700 (20,007) (7299) - (146,334)
Transfers - - - - - - - 9460 - (9,460) -
Currency EhhEEE
translation
differences (28 9,021 1,298 55 4,904 155 2,688 - 258 18,351
Closing net book EREREE
amount 1933 464,086 101,397 1,485 151,182 5,409 58,605 18,921 - 813,018
At 31 December R2020%
2020 12A318
Cost A 11,933 707638 512,860 30322 969912 4669 186,321 88,871 - 2554552
Accurulated ZETERRE
depreciation
and impairment - (243562 (411463 (28837)  (818730) (41286 (1277160 (69,950) - {1,741,534)
Net book amount HEFE 1,93 464,086 101,397 1485 151,182 5,409 58,605 18921 - 813,018
Annual Report 2021 FH 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

13 Property, plant and equipment, net
(Continued)

Depreciation expense of approximately HK$84,830,000 (2020:
HK$96,402,000) has been charged in “Operating expenses’ and
approximately HK$61,332,000 (2020: HK$49,932,000) has been
charged in” Selling, general and administrative expenses”

(a)

Included in the net book value as of 31 December 2021 is
an amount of HK$20,585,000 (as at 31 December 2020:
HK$21,285,000) which relates to the Group's entitlement
to use 10,000 square meters in the Shenzhen Building.
As at 31 December 2021, the cost was HK$30,848,000
(as at 31 December 2020: HK$30,848,000) with a net
book value of HK$20,585,000 (as at 31 December 2020:
HK$21,285,000). As at 31 December 2021, 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 (see Note 35(i)(b)).

As of 31 December 2021, 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
noncompliance with laws and regulations is remote.

Included in the net book value as of 31 December 2021 is
an amount of HK$11,622,000 (as at 31 December 2020:
HK$18,921,000) which relates to the aircraft for operation
use.

Phoenix Media Investment (Holdings) Limited

(BRIERSRIRERR - £RRAETIIE)

13 1% BERRERHE

(%)

T E & F 484,830,000/ JT (2020
£ 196,402,000/ L) EFt AT E
Z®MA] N M 461,332,000 7T
(2020 4F : 49,932,000 7T) Tyt A
[fH% « —ERITERERIA -

(a)

(b)

(c)

R2021F12A318 B R @A
FEBEASEEREERRY
£ F10,000F 5 K A5 & 0
7% 820,585,000 7T ( 72020
F12A31H 21,285,000
JC) e BA2021F 12 A31 8 © &
7K 530,848,000/ 7T (1A 20204F
12 A31 8 :30,848,000%
JT) - BREDF(ERIA 20,585,000
HEIT(R 202056128318
21,285,000/ JT) ° 7220214
12A318 AEEBATH
B RFIE - LAFF#E 88,500
FATREmBENEEE (R
£ 35(i)(b)) °

2021128318 A& E
MEERE L EDBERENE
BRI RFETA c EERAE
RAA R REZE B @A - M
REEBFERERORER TR

A 811,622,000 7T (172020
#£12 A31H :18,921,0007%
JC) Z S FEEET AR 2021 F 12
A31 BZEREFE - THREMRE
EIERBR 2R -

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

14 Investment properties 14 REYE
2021 2020
20215 2020 FF
$'000 $'000
T T+t
Balance, beginning of year FEXEEER 1,417,526 1,490,452
Disposals HE - (2,711)
Fair value gain/(loss) AFER (BE) 37 (140,493)
Currency translation differences & E =58 52,861 70,278
Balance, end of year FIRiERR 1,470,424 1,417526

(@) Fair value measurement of investment
properties

The Group applied the fair value model for the accounting
of investment properties. Independent valuations of the
investment properties were performed by the valuers,
Vigers Appraisal and Consulting Limited and Lambert
Smith Hampton, to determine the fair value of the
properties as at 31 December 2021 (2020: Same). Fair
value gain of approximately HK$37,000 (2020: loss of
approximately HK$140,493,000) is included in the “Other
gains/(losses), net” in the consolidated income statement.

Annual Report 2021

(a)

BREMEN R TEFE

AEERBAFEREXNBH
REDWEAR - BREWER
HERM ST & E T ERE
A B A 7 Klambert Smith
Hampton ¥ T8 3 {518 - LAKE
TE %S M EN 2021912 A 31
ARAF(E (20204 : F8R) °
#7370007% 7T (20204F : 18
49140,493,0007% JT) B A F
BEREDAGAERERFTH
[Hpas~ (B518) F58] -

F3R 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

14 Investment properties (Continued)

(a) Fair value measurement of investment
properties (Continued)

(i)  Fair value hierarchy

(a)

(BRIERSRIRERR - £RRAETIIE)

14 REWE (&)
KEYEN AT ETZE

(%)
(i) 2FEER
Fair value Fair value
measurements measurements
at 31 December at 31 December
2021 using 2020 using
significant significant

unobservable

unobservable

inputs (Level 3) inputs (Level 3)
A% {5 A A
BENETE BRNER
Lo PN 6 A
FTEN STEA
2021 % 2020
1283188 12 431 BAY
Description AFE NEE
g (E3#) (F34)
$'000 $'000
Fi T
Recurring fair value  &EMEQFERE
measurements
Investment properties &Y%
— Phoenix — BEBEEEAR L (FE)
International
Media Centre
(The PRC) 1,455,247 1,402,831
- Commercial (UK)  — % (&) 14,581 14,121
- Others (the PRC)  — Efth () 596 574
(ii) Valuation processes of the Group (i) AEENHERRF
The Group's investment properties were valued AEBNREYMESRE
at 31 December 2021 and 2020 by independent VYEESERMGEME
professionally qualified valuers who hold a 20214F }2 20204 12 A 31

recognised relevant professional qualification and
have experience in the locations and segments of
the investment properties valued. For all investment
properties, their current use equates to the highest
and best use.

Phoenix Media Investment (Holdings) Limited

Rf&(E - ttihEES A
R A ERER - WHA
HEMRE PRI
BEERRER - BAAAR
BYx - HBATNERE
ME &S MEERER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

14 Investment properties (Continued)

(@) Fair value measurement of investment
properties (Continued)

(ii)

(iii)

Annual Report 2021

Valuation processes of the Group (Continued)

The Finance Department, headed by CFO, reviews
the valuations performed by the independent valuers
for financial reporting purposes. Discussions of
valuation processes and results are held between
the Finance Department and valuers at least once
every six months, in line with the Group’s interim
and annual reporting dates.

At each financial year end, the Finance Department:

o Verifies all major inputs to the independent
valuation reports;

o Assess property valuations movements when
compared to the prior year valuation reports;
and

° Holds discussions with the independent
valuers.

Valuation techniques

For the investment property in UK with a carrying
amount of HK$14,581,000 (2020: HK$14,121,000),
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.

14 REWE (&)
(a) IEWMENLAFEFE

(#8)

(ii)

(iii)

REEHNGERF ()

i B4R R G RO B 75 7
WES=§ 2 WARY=LIY )
B3RE B P {ER fh (B3
TR - BESAEEDN
PEHAMERE RS A - B
BEPI R ER R D E R

BARE—R - SwmbE
TEFHBAER o
EEEMBRFEFER
BT ERPI R =

s REHBIUMAER
ERFBEREA
%

o HEMEMEREL
FEMEHRELR
THEE &

o EBVIHEMMETT
BE

fhERMT

RN ERE@ESR
14,581,000/ 7T (2020
4 :14,121,0008 L) Z
REMEMS @ A5EE
BEREZREYHE 2 hE
TR 2 REFFA 2
e ([EEERFE
AERMES ) M2
[M{E] £ REES
EXEER DL = i
ERERFASMEE
YIE(HELERHEST o [HE
& B R EERERKRA
BN ERDERERAR
IR e

F3R 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

14 Investment properties (Continued)

(@) Fair value measurement of investment
properties (Continued)

(iii)

Valuation techniques (Continued)

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.

In addition, for 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$1,455,247000 (as at 31
December 2020: HK$1,402,831,000). The fair value
of this investment property is determined using the
information from the valuation performed by 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 year.

Phoenix Media Investment (Holdings) Limited

(BRIERSRIRERR - £RRAETIIE)

14 REWE (&)
(a) IEMENLAFEF=E

(#8)

(iii)

fhERM (F)

WABRMEETIRIBARK
ES LRIV EAEYE ke
FOEFFERRRIA RBRELTH
HRREREMRN ° %
BREMEZRAFER
B (X eR) RERE
HEZHSWAARARE
EATOR (BRAFMS
HE BRZEMEERR
WARKEZES) HRE
AREE 2 HERANR

BN AL B 2 8B
YE (FBAKIAES KA
Fr #5879 Bl 2 B B 438 4
FOMEEEE) MR
M 18 A& 1,455,2470007%8
7C (FA2020%F 12 A318
1,402,831,0007% 7T) ° It
WEMENATENEE
K% - RINBEEGERD
NEZEESEELEE
FriRtEmE R - A - &
Rt EMEZ Z A%
B BRI AR R G
ERCERNEREZEE
HEE R -

AERY EMGEERME
) o

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

14 Investment properties (Continued)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

14 REWE (&)

(@) Fair value measurement of investment (a) WEMEDNAFEFT=E
properties (Continued) (%&)
(iv) Information about fair value measurements (iv) EREAEEIEENEE

Annual Report 2021

WABEBNAFENE
(3 HEHR

using significant unobservable inputs (Level 3)

Relationship

Fair value at of unobservable

31 December Valuation Unobservable inputs to

Description 2021 technique(s) inputs fair value

R2021 % EEEEN

128318 BEEEN BABER

it HATE EER BWARE AFENEE
($'000)
()

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

BRI AL - ARy metre, the higher

BRABEAA the fair value

BINTELT  FFRNEREE

FHERES -

ATEES

Commercial - UK 14,581 Income capitalisation Estimated rental The higher the
B - &E approach  value of HK$4,273 rental value,
WAERILE per annum the higher

per square metre the fair value

et EER HEES

BYHREE ATEES

4,2737%7L

Reversionary yield The higher the

of 8% reversionary yield,

N ¢ the lower the

Wz £8% fair value

LN PG

BE  RTEME

F3R 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

14 Investment properties (Continued)

(BRIERSRIRERR - £RRAETIIE)

14 REWE (&)

(a) Fair value measurement of investment (a) WEYWENAFET=Z
properties (Continued) (&)

(iv) Information about fair value measurements (iv) FREERELIEENEE
using significant unobservable inputs (Level 3) WMAHBNAFETNE
(Continued) (B34 MER (&)

Relationship

Fair value at of unobservable

31 December Valuation Unobservable inputs to

Description 2020 techniquel(s) inputs fair value

72020 ELBEN

12A31R BEERN BRI

fait #ATE EAEEST BARE ATEMER
($000)
()

Phoenix International 1,402,831 Direct comparison Adjusted average The higher the
Media Centre BERLE price of HK$32,117 adjusted average
-The PRC per square metre price per square

[EI BB AL - AR metre, the higher

BRABEAK the fair value
RNTET  BEARNEREE
FHERBS -
AHEMRD
Commercial - UK 14,121 Income capitalisation Estimated rental The higher the
EERG approach  value of HK$4,057 rental value,
WAERLE per annum the higher
per square metre the fair value
EEEER MHEHS -
BYAREE AHEMD
4,057 87T
Reversionary yield The higher the
of 8% reversionary yield,
LON¢ the lower the
W5 8% fair value
W Akt 2 Wz

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

14 Investment properties (Continued)

(a) Fair value measurement of investment
properties (Continued)

(v) Quantitative sensitivity analysis

The major sources of estimation uncertainty of
investment properties are mainly contributed by
the Phoenix International Media Centre and the
quantitative sensitivity analysis is shown as below:

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

14 REWE (&)

(a)

A s A FAEH B
()

v) ZEEHBREDIN

BREWFE AR EL
IBRRAEIERARE
B EEHPL - EEHR
EoMrEsIanT

Adjusted average
price per

square metre

5% increase

or decrease
BYRKZ
RARTIGER

B IN=RR 2 5%
$'000

T

At 31 December 2021 742021 %12 831 H
At 31 December 2020 720204 12 A31H

(b) Deferred tax

The Group's 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 properties through use. The Group has
measured the deferred tax relating to the temporary
differences of these investment properties using the
tax rates and the tax bases that are consistent with
the expected manner of recovery of these investment
properties (Note 33).

Annual Report 2021

(b)

72,762
70,142

EIETR IR

REERFPEMEEDEZR
B-EREEREE - mZE
Xz B 825 BFE A mEER
B FTREIE M 4B KSR A
e REEGFEHNFRE
MENE R =EERAELTEH
B - ATE AR R KRR
TBHRE L EREMENTF R
— B (M97E33) ©

F3R 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BrIERFRIFLRR - £ BLABTTHIE)
15 Intangible assets 15 JEEEE
Contractual
customer Club
Goodwill Licenses relationship debentures Software Total
BHEF
wE i) BE BfiES uH b
$'000 $'000 $'000 $'000 $'000 $'000
T i Fi i T T
Year ended 31 December HZ 2021512310
2021 I35
Opening net book amount  F#IEREFE 12,074 17,625 - 2,065 13,024 44,788
Addition AE - 7218 - - 17,202 24,480
Amortisation B - (12,003) - - (6,716) (18,719)
Currency translation EHpEEs
differences 46 595 - - 261 902
Closing net book amount A EREFE 12,120 13,495 - 2,065 23,M 51,451

At 31 December 2021 R2021512A318

Cost B 12,120 57,876 1,924 2,065 477174 121,759
Accumulated amortization ~ 23t & L AI{E

and impairment - (44,381) (1,924) - (24,003) (70,308)
Net book amount REFE 12,120 13,495 - 2,065 23,71 51,451

Year ended 31 December &2 202012 A31H

2020 13
Opening net book amount  F4IREFE 134,991 32,388 - 2,065 70,193 239,637
Addition NE - - - - 23,439 23,439
Acquisition of a subsidiary WE—FIMBAR 2,100 - - - - 2,100
Disposal of a subsidiary ~ HE—FABAS (107849 - - - (52,965) (160,814)
Amortisation B - 12,568) - - 15,516) (28,084)
Impairment B (13,394) (3,219) - - (12,421) (29,034)
Currency translation EHnEET

differences (3,774) 1,024 - - 294 (2,456)
Closing net book amount ~ FAREEFE 12,074 17625 - 2,085 13,024 44,788
At 31 December 2020 R2020612 A31H
Cost XA 25,468 72,939 1,924 2,065 42,358 144,754
Accumulated amortization ~ 2itHE LA

and impairment (13,394) (65,314) (1,924) - (29,334) (99,966)
Net book amount EHFE 12,074 17625 - 2,065 13,024 44,788

290 Phoenix Media Investment (Holdings) Limited BRRHRIZE (J28%) BRAR]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Intangible assets (Continued)

Amortisation of approximately HK$18,625,000 (2020:
HK$28,002,000) is included in “Operating expenses’,
HK$94,000 (2020: HK$82,000) is included in “Selling, general
and administrative expenses” during the year.

An impairment review of the carrying amount of goodwill at
31 December 2020 was performed based on key assumptions
including revenue growth rate, terminal growth rate and
weighted average cost of capital, which were -1% to 2%,
2% and 19% respectively. For the purpose of impairment
testing, goodwill acquired has been allocated to individual
cash-generating units (CGUs) identified according to operating
segment. The recoverable amount is based on a value in
use calculation. Carrying amount of allocated goodwill as at
31 December 2021 are not material individually or in aggregate.
There was no impairment charge recognised during the year
(2020: an impairment charge of HK$13,394,000 recognised on
the goodwill).

Certain of the Group's new media subsidiaries are in the
process of applying for certain licenses for the operation of
their businesses, including internet audio-visual program
transmission license and internet news license.

Annual Report 2021

15

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

BEE (#)

R - #718,625,00078 7T (20204 :
28,002,000 7T) 2 #HET A [ &
B M #94,000/% T (2020 4F :
82,0008 7T) 2 #HFTATHE ~ —
MERTRER] -

EIREE Z[REFN 2020 F 12 A 31
B EREEETRESRN £2
REBIERSERER IRERREY
MEFHERKAN - DR B1%E
2% * 2% % 19% ° SLRERAImE
Ik EEEE DRERIBELEE D iaE
ROERNRSELSN REEAS
fir) o ATUR Bl <5 B8 TH AR #5156 PR (B B AT
HoR2021F 12 A3 BZEDER
EBRMEEBNELHTBEL - F
WL ESRSRER S (20204 : 8115
EERER X 13,394,000/87T) °

AR BE TR RE KT8 A R IEHHE
BRUFAIENTE  AEAKLEH
X% BRESMREHRRIEHEFT
A E MR EA A E o
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16 Interests in joint ventures

(BRIERSRIRERR - £RRAETIIE)

16 REELXMES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

2021 2020

20214 20204

$'000 $'000

Fr T

Unlisted investments, net JEETIREFEE 41,662 37,356

The Group’'s investments in joint ventures are analysed as

REBREELENRENTAT

follows:
2021 2020
20214 20204
$'000 $'000
Fr T
Unlisted investments, at cost FEETIRE + AR 63,155 67462
Dividend received B E (2,038) -
Capital contribution L& - 1,365
A joint venture becoming FREETEKEBHBAR
a subsidiary during the year - (5,331)
Provision for impairment B R (4,330) (4,326)
Share of profits less losses BEECERFBERE
of joint ventures (19,117) (23,781)
Currency translation differences S E =% 3,992 1,967
Unlisted investments, net ELEMIREFEE 41,662 37356

Phoenix Media Investment (Holdings) Limited

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BRIERFRIEAR - £ TELABITAIE)
16 Interests in joint ventures (Continued) 16 REELENER (&)
Details of the joint ventures which are accounted for by the 7R2021F12 A31 HUAEREEHAA
equity method of accounting as at 31 December 2021 were as RS ERENFBOT
follows:
Percentage of Issued and fully
Place and date of Place of equity interest paid share capital/
Name incorporation operation Principal activity held by the Group registered capital
FREREN BEATRAR
£ MR A& 2EBE TEEH RABRE D A/ HRER
Beijing Simulcast Communication The PRC, 7 January 2005 The PRC  Advertising business in 45% RMB30,000,000
Co. Ltd. * W 2005F1A7H #El  radio broadcasting, and AK#30,000,0007
FRRSEEERERAR media marketing industry
in the PRC
HHESERES
TR X ERER AR The PRC, 15 December 2010 The PRC Radio broadcasting 50% RMB10,000,000
MEl - 20105128158 e in the PRC ARE10,000,0007
PEEAREES
Huabao Phoenix Beijing Cultural The PRC, 2 September 2013 The PRC  Provision of promotional 65% RMB2,000,000
Communication Co., Ltd.* HE - 2013F9A 2R HE related services AK#2,000,0007T
FREERELERERAR RERRARS
Phoenix Culture Property Investment ~ Hong Kong, 19 June 2017 The PRC  Investment management 40% HK$10,000,000
Management Limited B 201756 A198 HE REEE 10,000,00057C

BRI EXRAERER LA

Shenzhen Fenghuang Jingcai The PRC, 1 April 2014 The PRC Internet media 1719% RMB71,428 571
Network Technology Co. Ltd.* HE - 2014F4R1R i GEEE AR¥T71,4285717C

AHEERY BERINERAR]

FRERBRRHERERAR The PRC, 27 July 2016 The PRC Technical consulting 30% RMB1,000,000
E 201657 A27R i SRS AR#1,000,0007C
# For identification purpose only * (EHHF)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

16 Interests in joint ventures (Continued)

(BRIERSRIRERR - £RRAETIIE)

16 REELENER (F)

Percentage of Issued and fully

Place and date of Place of equity interest paid share capital/

Name incorporation operation Principal activity held by the Group registered capital

FREREN BEATRAR

£ HME LR A S BENY TEEH RABRE D A/ HRER

BB DB EXERARAA The PRC, 9 October 2016 The PRC  Cultural development 40% RMB60,000,000

HE 20165 10A9A HE 3463 AR 60,000,000

International Chinese Medicine Hong Kong, 11 January 2017 HongKong  Cultural development 50% HK$10,000

Cultural Festival Company B 07E1A11H A 3463 10,0007% 7T

Limited

ERREEAERAT

ERREULEEARAR The PRC, 26 September 2017 The PRC  Programme production 65% RMB10,000,000

HE 20179 R 26 R HE RS AR 10,000,000

BANRMMEBR AT The PRC, 31 August 2017 The PRC Big data 5.45% RMB11,111,112

HE 20178 A 31 B HE AR AREBM1 M2

EFBEEREEREBRAR  The PRC, 11 September 2020 The PRC Cultural development 30.6% RMB2,000,000

MEl - 202059 A 1A HE MR AK#2,000,0007C

Phoenix Media Investment (Holdings) Limited

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

16 Interests in joint ventures (Continued)

(@)  Aggregate information of joint venture that are individually
immaterial

The Group has interests in a number of individually
immaterial joint ventures that are accounted for using the

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

16 REELXENER (&)

(@ ERHAFBEENRLEEENS
TER

TEBRZHEAEREHEA
FRMERILIFEZNEEDE

equity method. AR -
2021 2020
20215 20204
$'000 $'000
Fr T+t
The Group's share of profits N5 B Bk % &8 &
less losses and total 2HEKERTE
comprehensive income 5,070 1,297
Aggregate carrying amount $’§@Jﬁﬁktw/\é—fﬁ¥2$ =
of the Group'’s interests in AETEREE
these joint ventures 41,662 37356

(b) As at 31 December 2021, there are no commitments and
contingent liabilities relating to the Group's interests in
joint ventures (2020: Nil).

17 Investments in associates

The Group's investments in associates are analysed as follows:

(b)  M2021%12 8318 - AEREW
mEHNAS S ENERSEHEN

EfEE RSB & E (20206 :
) o

7N

17 REEEQRTNERE

REERBERRMRESAT

2021 2020

20214 20204

$'000 $'000

Fr T

Unlisted investments, at cost FEETIRE + LKA 143,149 81,255

Capital contribution HE 12,188 70,281

Liquidation of associates B E G E AT - (1,035)
Impairment of investment A A RIRIR ERE

in associates (24,912) (24,912)
An associate becoming FREERBINAENBEA

a subsidiary during the year - (3,202)

Share of profits less losses BB E R AR FREE

of associates (35,756) (37.558)

Currency translation differences ~ E##BE =58 1,083 (2,420)

Unlisted investments, net FEMIREFRE 95,752 82,409
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

17

Phoenix Media Investment (Holdings) Limited

Investments in associates (Continued)

(BRIERSRIRERR - £RRAETIIE)

17 RBERRANRE (&)

Details of the principal associates which are accounted for by

R2021F12 A31 B EBHZ N A]

the equity method of accounting as at 31 December 2021 are (ARG HAEAR) BT ¢
as follows:
Percentage Issued
of equity and fully paid
Place and date of Place of interest held share capital/
Name incorporation operation Principal activity by the Group registered capital
AEEREN ERTRER
% ML B EENH IEEH  REAERAESL R/ EMER
Fengxin Technology (Haikou) The PRC, The PRC Provision of 8.54% RMB10,653,000
Group Company Limited* 22 August 2014 s financing AR 10,653,00075
(“Fengxin Technology”) (Note d) Bl » 20148 A 22 H platforms
BEERE (B0) REBRAR RERE
(TERHR ) (BitaE d)
Sky Fame Co., Ltd.*(Note a) Taiwan, Taiwan Programme 25% NTD500,000
XEBRLA (Fizta) 11 May 2017 =y production 500,000%1 & %
A 201755 A1 R £ B BUE
BEBE (LK) HERHRERAR  The PRC, The PRC Education 24% RMB10,000,000
6 May 2016 H technology AR® 10,000,000 7T
HE - 20165868 HER
Phoenix FM (Beijing) Information The PRC, The PRC Internet media 10.89% RMB59,663,991
Technology Co. Ltd.* 24 January 2014 F HHERee AR 59,663,991 7T
BEERE (Lx) GREMERAR  RE 2014514248
Beijing Fengming Jiutian Network The PRC, The PRC  Internet media 10.89% RMB1,000,000
Technology Co. Ltd.* 28 February 2014 i HHERee AR#1,000,0007C
ERBEAREERAARAR HE 201452 A28H
* For identification purpose only @ EHEE

REMREE (G2R) BRAR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Investments in associates (Continued)

(BRIERFRIRERR - £RABITTIIE)

17 RBERRANRE (&)

Percentage Issued
of equity and fully paid
Place and date of Place of interest held share capital/
Name incorporation operation Principal activity by the Group registered capital
AEEREN ERTRER
% AR A L B K B R EENY IEEH  REAERAESL R/ EMER
RBIERERBRAR The PRC, The PRC Game 19.8% RMB10,418,750
8 March 2017 s development AR#10,418,750 ¢
mE - 201743A88 BRISE
B ERGERERER AR The PRC, The PRC Technical 21.80% RMB5,000,000
4 December 2018 HE consultation AR5,000,0007T
FE - 2018F 12 A4 A )
IRy EEREER R ER AR The PRC, The PRC Cultural 30.34% RMB500,000
22 June 2017 e development AR 500,0007T
FE 201746 A 228 SR
PERELEHRDO(ERAY)  The PRC, The PRC Investment 2.92% RMB373,000,000
12 June 2018 HE holding AR # 373,000,000 75
FE 20184564120 REER
REE—SHEAEREAR LR The PRC, The PRC Investment 21.62% RMB 100,800,000
(BERE%) 11 November 2020 H holding AR ¥100,800,000 7T
HE 2020511 A11H REER
Henan Zhongyu Phoenix Digital The PRC, The PRC Digital 20.9% RMB10,000,000
Technology Co., Limited* 18 June 2021 H technology AK#10,000,000 T
ARERREER TR ERAR FE 2021456 7180 YFRIE
BEBERR(RINERAR The PRC, The PRC Technical 5% RMB13,360,682
18 December 2018 HE consultation AR 13,360,682 7T
FE - 2018F 127188 IR
Note: BEE -
(a)  Sky Fame Co., Ltd.* KREHBPRAF] in which the Company @ REBRAR (AEEBEREH
previously held 25% equity interest was liquidated on 25 March 25% % #) B 7202143 A25H
2021. B o
* For identification purpose only @ EHEE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

17 Investments in associates (Continued)

Note: (Continued)

(BRIERSRIRERR - £RRAETIIE)

17

REERRNRE (8)

et ()

(b)  Aggregate information of associates that are individually (b) ERNIFEEMNHERFNNETE
immaterial #
The Group has interests in a number of individually immaterial REBERZE S EARM
associates that are accounted for using the equity method. &R B B /B & N R P A
2021 2020
20214 20204
$'000 $'000
Fr T
The Group's share of profits A& E# ()% s & 18
less losses and total gl et
comprehensive income (1,885) (6,338)
Aggregate carrying amount AN B At FEE A A
of the Group's interests 2w (BIENE)
(including goodwill) JEETERMAE
in these associates 95,752 82,409
(c) As at 31 December 2021, there are no commitments and ()  M2021F12A318 - AEEI &

contingent liabilities relating to the Group's interests in associates

(2020: Nil).

Phoenix Media Investment (Holdings) Limited

ERE B N B MM B B A0 (A
ARG EE (20204 : ) °

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

17 Investments in associates (Continued)

Note: (Continued)

(d)

The Group held equity interest in Fengxin Technology amounting
to RMB1,000,000 (approximately HK$1,212,000) as at 31
December 2015. On 20 May 2016, Beijing Huibo Advertisement
Media Limited Company (JtRERESEHERAT)
("Huibo"), an indirect wholly-owned subsidiary of the Company,
Mr. He Xin, Mr. Zhang Zhen (together “Major Shareholders”)
and Fengxin Technology entered into an investment agreement
("Agreement”), pursuant to which Huibo has conditionally agreed
to make a capital contribution of RMB38,136,000 (equivalent
to approximately HK$45,607,000) to subscribe for an additional
of approximately 1.25% equity interest in the enlarged capital
of Fengxin Technology. At the same time, other investors also
agreed to subscribe an aggregate of approximately 4.88%
equity interest in Fengxin Technology for RMB165,000,000
(approximately HK$197,324,000).

Under the Agreement, Huibo and other investors were granted
both call options and put options (“Options”) with the same
exercise terms. The call option enables the holder to further
acquire a maximum of 8.75% additional equity interest in Fengxin
Technology at RMB1 per share from the Major Shareholders in
the event that Fengxin Technology cannot achieve the expected
transaction amounts or revenues for the years ending 31
December 2016 and 2017. The put option grants the holder
the right to request Fengxin Technology to repurchase those
equity interest acquired by Huibo on or after the date of the
Agreement for a consideration equivalent to the aggregate of
the initial investment costs of the relevant equity interest and
the return of investment based on an annual rate of return of
10% should Fengxin Technology fail to list, or decide not to list,
on a recognised stock exchange in or outside the PRC before 31
December 2020.

The aforesaid capital increase was completed during the
year ended 31 December 2016 and the Group indirectly held
approximately 8.54% effective equity interest in Fengxin
Technology. The directors of the Company considered that the
Group has significant influence over Fengxin Technology through
its representative on the board of directors of Fengxin Technology,
Fengxin Technology's reliance on the branding of Phoenix, and the
relationship of the controlling shareholder of Fengxin Technology
with the Group. The total investment costs in Fengxin Technology
have been separated into (i) “investments in associates” which
are accounted for using the equity method of accounting; and
(i) “financial assets at fair value through profit or loss” for the
Options. As at 31 December 2021 and 2020, the entire carrying
value of investment costs in Fengxin Technology and option for
long-term investment were HK$Nil.

Annual Report 2021

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

17 RBERRANRE (&)

Wi

(d

(&)

H2015F 12 A31H  AEEHEE
A R 1,000,000 7T (471,212,000
BIr) 2B B RE - 1K2016
F5A208 kR EFESBHE
BRAR (DERE] HARARZ
—FEE2ENBAR) BESL
A CRESRE (HBAIAKKE]D
REFBEITIRE RS ((ZH
ZD B EEARERE D
& AR 138,136,000t (FBE R4
45,607,000 7T) LA SR B BLE BHE
RN BN 2 BN 1.25% BRHE o
R EMREEITRRAEIA
A R % 165,000,000 7C (18 & R4
197324,0008 1) RIEBFEHE S
H494.88% A o

BEZ W% EREAEMREER
RF M 5 R B B R SRUM EAAE ([ H8
1) TEIEFAER - IRIEREE
o WERFREREEIHE
2016 F 2017 F 12 A31 B ILEE
2R GEERMA  HFEAB
HEAFRARE 1 TR ARRE—
SR BRI 2 5% 8.75% FEIN
ARHE o IBIRFRE HARE - fWE BT R
FRBER 20204 12 A 31 B AT
B3R ASRIEINRAI BHR HFT £
MRBERERELT » AlFE A
B KBTS B BB R % 15
EBH BB ZERE R
EBRENEBREZ RIFIEERAR
RIBEFRIRE L 10% 2% EBHR
HYAEAN o

L2 EEREZE2016F 12 A 31
BIEFERATKMAEREERSS
Bl R 498.54% 2 B B AR -
AAREERAAEEEBENRE
FRIREEg 2RE - BRI G
FRIBLEL 2 &R e DA R B 38 s 4 e A A%
REKRE®ZBEMEBHEEE
BEAFE - RBFBIHZBIRE
RAE &5 A REEERRINIR
B DiREEEIEAR R
GHEE DA ERATEEAEBR
R BEEE] R2021F Rk
202012 A31 8 RBEFE R Z
BRERAZPEDERRRAREN
BERERT -

F3R 2021

299



300

18 Subsidiaries

(BRIERSRIRERR - £RRAETIIE)

18 KB E]

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

The following is a list of principal subsidiaries at 31 (@) M2021F12 831 B B
December 2021: BATIRBAT
Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
SR IBER REEBEN  BRORBRRE/
2R EERRER EERY TEER RAREASMW EfER
Phoenix Satellite Television Hong Kong, limited Hong Kong Provision of 100% HK$20
Company Limited liability company &%  management and 2057
EEERERAR % BERRAAR related services
RIUERR
BRRH
Phoenix Satellite Television British Virgin Islands, Hong Kong Satellite 100% Us$1
(Chinese Channel) Limited limited liability company ¥ television 1%
BRERRXAERAR RBRIES broadcasting
BRELAA HEERER
Phoenix Satellite Television British Virgin Islands, Hong Kong Satellite 100% Us$1
(Movies) Limited limited liability company it television 1%
BREREYAERAR" RERLES broadcasting
BREFAH BETRER
Phoenix Satellite Television British Virgin Islands, The PRC  Trademark holding 100% US$1
Trademark Limited limited liability company i fiessta (5
BEERBRARAR EERAES
BREFLH
Phoenix Chinese News & The United Kingdom, The United Satellite 70% £9,831,424
Entertainment Limited limited liability company Kingdom television 9,831,424 545
& ERRAAR kG broadcasting
ﬂé& Eﬁﬁr%
Phoenix Satellite Television British Virgin Islands, British Virgin Investment 54.49% US$1
Information Limited limited liability company Islands holding (S
BEEARRAT EBENES ERRNES RARKR
BREFLH
# For identification purpose only * (EHHF)

Phoenix Media Investment (Holdings) Limited

REMREE (G2R) BRAR



(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BHRRME

(BRIERF IR -

18 MEAR (F)

SREAETTIIE)

The following is a list of principal subsidiaries at 31 (@) R2021F12 831 BB B
December 2021: (Continued) BARFBET : (8)
Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
SR IBER REEBEN  BRORBRRE/
£ EEERER EEHY TEEE  RNEZESN SRER
Phoenix Satellite Television British Virgin Islands, British Virgin Investment 100% US$1
(B.V1.) Holding Limited limited liability company Islands holding 1%
(Note a (i) RERLES RBRENAE REER
BRERERERAR" BRELAA
(isEal)
Hong Kong Phoenix Weekly Hong Kong, Hong Kong Publishing and 77% HK$100
Magazine Limited limited liability company ¥ distribution of 100787T
EBERATARAR &5 BRELAR periodicals
iR RE TR
Phoenix Satellite Television British Virgin Islands, Hong Kong Satellite 100% US$1
(InfoNews) Limited limited liability company it television 1%
BEERERAERAR" RBRIES broadcasting
BREFAH BEERER
Phoenix Film and Television The PRC, The PRC  Ancillary services 60% HK$10,000,000
(Shenzhen) Company Limited* limited liability company H for programme 10,000,000 7T
BEZA (R ERAR T ERERAT production
£ B BHERLERRTS
Phoenix Satellite Television (U.S.), Inc. - United States, The United Provision of 100% US$1
limited liability company States of  management and (E
X8 BRRAAT America promotional
%B  related services
REERR
HEERBAR
Phoenix Satellite Television British Virgin Islands, Taiwan Programme 100% US$1
(Taiwan) Limited limited liability company ) production 157
BREERHERAR * EERAHS HEEE
BREFLH
Hong Kong Phoenix Satellite Hong Kong, Hong Kong [nvestment 100% HK$2
Television Limited limited liability company &g holding 28T
EAEEERERAR &% BREEAR REHER
# For identification purpose only * (EHHF)
R 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(BRIERSRIRERR - £RRAETIIE)

18 MEAR (F&)

(@) The following is a list of principal subsidiaries at 31 (@) M2021F12 831 B B
December 2021: (Continued) BRARFENT : (8)
Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
SR IBER REEBEN  BRORBRRE/
2R EERRER EEHY TEER RAREASMW EfER
Fenghuang On-line (Beijing) The PRC, The PRC Technical 54.49% US$43,850,000
Information Technology limited liability company e consulting 43,850,000% T
Company Limited * T ARERAT SIS
BEEE (R) FREMERAR
Hong Kong Phoenix Books Culture  Hong Kong, The PRC Publication 100% HK$1
Publishing Company Limited limited liability company i i ARENR! 187
ERBEEMHRERAE 4 BREEAR
Phoenix Metropolis Media Hong Kong, The PRC Outdoor 100% HK$400
Holdings Limited limited liability company i media business 400787
EEATEEERERAT 4 BREEAR POMEERT
Phoenix New Media Limited Cayman Islands, The PRC Investment 54.49% US$2,659,353
BEFEEERAR limited liability company i holding (Class A
HEHE  BREAAT RERR Ordinary shares)
US$3,173,254
(Class B
Ordinary shares)
2,659,353 % T
(AFEER)
3,173,254
(BELER)
Phoenix Pictures Limited Hong Kong, Hong Kong Investment 100% HK$1
BEZRREERAR limited liability company i holding 18T
&% BREERA RERR
Phoenix Centre (Hong Kong) Hong Kong, Hong Kong Property holding 100% HK$1
Limited limited liability company i VESEYE] 1B
BB (FE) BRAF &% BREERA
Green Lagoon Investments Limited  British Virgin Islands, The PRC  Property holding 100% US$1
ENRERR AR limited liability company 4: NERE 1%
EBRNES BREERA
* For identification purpose only @ (EHH

Phoenix Media Investment (Holdings) Limited

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

18 MEAR (F)

BE#HES (BM) BRAR
(FitzEc)

* For identification purpose only

Annual Report 2021

* o EEE

(@) The following is a list of principal subsidiaries at 31 (@) R2021F12 831 BB B

December 2021: (Continued) BRARFENT : (8)

Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/

Name kind of legal entity operation activity by the Group registered capital

SR IBER REEBEN  BRORBRRE/
£ EEERER EEHY TEEE  RNEZESN SRER

Phoenix Metropolis Media The PRC, The PRC Outdoor 45.54% RMB154,000,000
Technology Company Limited* limited liability company B media business AR 154,000,0007C
(Note c) HE - BREAAR POMEERER

EEATEENRERAERAR
(MfZc)

Phoenix Metropolis Media The PRC, The PRC Outdoor 45.54% RMB22,072,992
(Shanghai) Company Limited®* limited liability company i media business ARE22,072,992 7T
(Note c) HE - BREAAR PoMEERER

EEERAEE (L8) BRAR
(MiEc)

Phoenix Metropolis Media The PRC, The PRC Outdoor 45.54% RMB8,857320
(Hangzhou) Company Limited* limited liability company i media business AR™8857320 T
(Note c) HE - BREAAR PoMEERER

ERERAmEE (M) BRAR
(MiEc)

Phoenix Metropolis Media The PRC, The PRC Outdoor 45.54% RMB35,000,000
(Shenzhen) Company Limited* limited liability company i media business AR 35,000,000
(Note c) hE - AREAAR PIMERER

EERHmEE (R BRAF
(MizEc)

Phoenix Metropolis Media The PRC, The PRC Outdoor 45.54% RMB3,000,000
(Guangzhou) Company Limited* limited liability company i media business AR%3,000,0007T
(Note c) e AREAAR PIMERER

F3R 2021
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(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(BRIERSRIRERR - £RRAETIIE)

18 MEAR (F&)

The following is a list of principal subsidiaries at 31 (@) M2021F12 831 B B
December 2021: (Continued) BRARFENT : (8)
Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/

Name kind of legal entity operation activity by the Group registered capital

FMALBER REEREN BRARBMRRE/
£ EEERER EEHY TEEH RARZE SRER

Jiangsu Phoenix Metropolis Media ~ The PRC, The PRC Outdoor 45.54% RMB15,000,000
Company Limited* (Note c) limited liability company HE media business AR 15,000,0007C

THEESTEEERAR HE - AREAAA POMEERER
(MiZc)

Phoenix Metropolis Media The PRC, The PRC Outdoor 45.54% RMBB8,795,328
(Sichuan) Company Limited* limited liability company i media business AR#8795328 70
(Note c) HE - ARELAA PoMEERER

EERHmEE (W) BRAF
(MfZc)

Phoenix Oriental (Beijing) The PRC, The PRC Property holding 70% RMB300,000,000
Properties Company Limited?* limited liability company i nERE ARH#300,000,0007

BERA (kR) EXBRAR HE - BREAAR

PNACC Television (Canada) Inc. Canada, Vancouver, Satellite 100% CAD100

limited liability company British television 100 407C
MEX - EREFAH Columbia, broadcasting
Canada BEERER
mex
ZEIRILTE
BEED

Phoenix Metropolis Media Hong Kong, The PRC Outdoor 100% HK$10,000
Company Limited limited liability company i media business 10,000%7C

ERATEEERAT 4 BREEAR PIMERER

Phoenix Radio Limited Hong Kong, Hong Kong  Investment holding 100% HK$1

BEEEERAT limited liability company B REER 15871

% BREEAR
& For identification purpose only @ (EHH

Phoenix Media Investment (Holdings) Limited

REMREE (G2R) BRAR



(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

18 MEAR (F)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

The following is a list of principal subsidiaries at 31 (@) R2021F12 831 BB B
December 2021: (Continued) BARFBET : (8)
Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
FMALBER EEREN BRARBMRRE/
£ EEERER EERY FTEERK RABHRED SRER
Phoenix Satellite Television (France)  France, France Satellite 100% EUR500,000
SAS limited liability company EE television 500,000 E(T
B - BRERFAF broadcasting
HEERER
Beijing Tianying Jiuzhou The PRC, The PRC Advertising, 54.49% RMB10,000,000
Network Technology limited liability company i mobile value-add AK%10,000,0007T
Co., Ltd.* (Note afii) T BRERAT services, games
FRRBAMNBERIBRAR and others
(Wi afi)) EERUE
BELERTY -
BRIBUER At
Yifeng Lianhe (Beijing) Technology The PRC, The PRC Mobile value-add 54.49% RMB10,000,000
Co., Ltd.* limited liability company e services AR#10,000,0007
fREEE (bR BEAREERE B AREFAF BELERE
Beijing Quwu Technology Co., Ltd.*  The PRC, The PRC Technology 54.49% RMB1,000,000
ERBIRIEERA A limited liability company mE development ARE1,000,0007
HE - BREAAR SUGES
Beijing Tianying Chuangzhi The PRC, The PRC Advertising 54.49% RMB5,000,000
Advertising Co., Ltd.* (Note afii) limited liability company i EERE ARE5,000,0007
WRRBEIBEEBRAR HE - BREAAR
(Fir&E afii)
PSTV, LLC United States, The United  Property holding 100% US$5,000,000
limited liability company States of VESEYE] 5,000,000 7T
X8 ERRAAT America
*H
Phoenix Metropolis Communication ~ The PRC, The PRC Outdoor 100% RMB78,170,238
(Beijing) Co., Ltd.* limited liability company B media business AKH78,170,238 T
BESTEE (ER) ERAR  HE - BREFAR PoMERER
# For identification purpose only * (EHHF)
R 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(a)

(BRIERSRIRERR - £RRAETIIE)

18 MEAR (F&)

The following is a list of principal subsidiaries at 31 (a)
December 2021: (Continued)

720214512 A31 B # £ 2t
BRRBOT : (B)

Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
SR IBER REEBEN  BRORBRRE/
2R EEERER EEHY TEEE  RNEZESN SRER
Phoenix Cultural Consult (Beijing) The PRC, The PRC Radio 100% RMB1,000,000
Co., Ltd.* limited liability company HE broadcasting ARE1,000,0007
BEMEER (ER) BRAR  HE - FREALE ERER
I RERBEEEERAR The PRC, The PRC Radio 100% RMB19,000,000
limited liability company e broadcasting AR%19,000,0007T
HE - ARELAR ERER
Phoenix (UK) Properties Hong Kong, Hong Kong Property holding 100% HK$1
Company Limited limited liability company BA nERs 1571
BB (E) B¥EFR1F 4 BREEAR
Phoenix Satellite Television Hong Kong, Hong Kong Television 100% HK$1
{Hong Kong Channel) Limited limited liability company it broadcasting 18T
BEER (F88) BRAA 4 BREEAR ERER
Phoenix New Media (Hong Kong) Hong Kong, Hong Kong Advertising 54.49% HK$1
Company Limited limited liability company B EERE 187
[BEFERE (B%) BRATA % BRRAAT
Peak Apex Limited British Virgin Islands, Hong Kong Aircraft 100% US$1
BEBRAF limited liability company B chartering services E
EERAHS A E R
BREFLH
Phoenix Research & Development  British Virgin Islands, Hong Kong Research and 100% US$1
Limited limited liability company &b development E
BERARERERAT RERUES HERAR
BREFLH
Phoenix Industrial Development Hong Kong, Hong Kong Research and 100% HK$1
Centre Limited limited liability company i development 1B
BREEREPLERAT 4 BREEAR EEA G

* For identification purpose only

Phoenix Media Investment (Holdings) Limited

* o EEE

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(a)

The following is a list of principal subsidiaries at 31

December 2021: (Continued)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

18 MEAR (F)

(@) M2021F12A31BHIEEH
BARGBWT : (8)

Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
SR IBER REEBEN  BRORBRRE/
£ EEERER EEHY TEEE  RNEZESN SRER
Phoenix Research Institute Limited ~ Hong Kong, Hong Kong Research and 100% -
BEHERARAR company limited 5 development
by guarantee W REE
A ERERAR
Phoenix Culture Industrial Hong Kong, Hong Kong [nvestment 100% HK$1
Development Company Limited limited liability company % holding 18
BE{ EXRRARAR 4 BREEAR RERR
Phoenix Culture Creation Hong Kong, Hong Kong Cultural 100% HK$1
Development Company Limited limited liability company ) development 18T
BEXEREERAT 4 BREEAR XiEHEE
Phoenix Culture Creation Hong Kong, Hong Kong Cultural 100% HK$1
Management Company Limited limited liability company B4 development 18T
BEXEIERERLR % BRRAAT TR
Phoenix Culture Creation Industrial ~ Hong Kong, Hong Kong Cultural 100% HK$1
Investment Management limited liability company ) development 18T
Company Limited &% BREERA WLHERE
BEXRESREERARAR
Beijing Fenghuang Yutian The PRC, limited The PRC Software 54.49% RMB5,000,000
Software Technology Co., Ltd. * liability company i development ARE5,000,0007
FRBERREERIARAR HE - AREAAA BN
P RERBERNERAR The PRC, The PRC Technical 54.49% RMB10,000,000
(Note alil) limited liability company i consulting AK%10,000,0007T
(GEE) HE - AREAAR SRS
# For identification purpose only * (EHHF)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(BRIERSRIRERR - £RRAETIIE)

18 MEAR (F&)

Technology Co., Ltd.*

BERS (Lx) HEEES

BATARAR

TE - BREAAT

* For identification purpose only

Phoenix Media Investment (Holdings) Limited

* o EEE

(@) The following is a list of principal subsidiaries at 31 (@) M2021F12 831 B B
December 2021: (Continued) BRARFENT : (8)
Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
SR IBER REEREN BRARBMRRE/
£ EEERER EEHY TEEH RARZE SRER
Phoenix Culture Industrial The PRC, The PRC Cultural 100% RMB25,000,000
Development (Shanghai) Co., Ltd.*  limited liability company e development AR 25,000,0007C
BEER U ERXER (LE) HE - AREAAA WLHER
BRAT
Tianjin Fenghuang Mingdao The PRC, The PRC Advertising 54.49% RMB2,000,000
Culture Communication Co., Ltd. *  limited liability company EF ELRE AR%2,000,0007T
(Note a(i) HE - BREAAR
RERBRHE U ERERAR
(FizE i)
Beijing Fenghuang Convergence The PRC, The PRC Financial 54.49% RMB400,000
Investment Co. Ltd.* limited liability company BB consulting services AR®400,0007
FRBERERERRAF mEl - BREERR SR AR
Shanghai Miaogiu Information The PRC, The PRC Technical 54.49% RMB62,080,000
Technology Co., Ltd.* limited liability company i consulting AK%62,080,00070
(Notes i) and (iv) HE - BREAAR SRS
FARREERERAR
(2% ali) R (v)
Phoenix Overseas Infonews Hong Kong, Hong Kong Investment 100% HK$1
Company Limited limited liability company 3 holding 1B
BEENEHARAR &t BREERA RERR
Fenghuang Feiyang (Beijing) The PRC, The PRC Advertising 54.49% RMB100,000,000
New Media Information limited liability company i BEE AK%100,000,000 7

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)
18 Subsidiaries (Continued) 18 MEBAF (&)

(@) The following is a list of principal subsidiaries at 31 (@) R2021F12 831 BB B

December 2021: (Continued)

BARFBET : (&)

Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
FMALBER EEREN BRTRBRRE/
£ EEERER EERY FTEERK RABHRED aMER
Phoenix New Media (Hong Kong) Hong Kong, Hong Kong [nvestment 54.49% HK$1
Information Technology limited liability company 5 holding 187
Company Limited &5 BREMLAR REER
[EBEE (B%) GRRMARAR
Convergence Investment Co. Ltd Cayman Islands, Cayman Islands [nvestment 54.49% US$0.01
limited liability company FEHE consultancy 001 %L
SRS RE®:
BREFLH
Phoenix InfoNews Japan Limited* ~ Japan, Japan Satellite 100% JPY 9,000,000
TIZVIAA YT A=A limited liability company =R television 9,000,000 B[l
VAUAVZ /Wi B BREELR broadcasting
BEERRAERAR BEERER
Shanghai Phoenix General The PRC, The PRC Cultural 100% RMB100,000,000
Nice Art Development Co. Ltd.* limited liability company i development ARH100,000,000 70
LEEEARENERERLE HE - AREAAR XHEE
Fread Limited Cayman lslands, Cayman Islands Investment 54.49% US$0.01
BEBRAR* limited liability company FEHE holding 001 %L
FEHS RERR
BREFLAH
| Game (Hong Kong) Company Hong Kong, Hong Kong Investment 54.49% HK$1
Limited limited liability company B holding 1B
B (B%) BRAR % BREEAR RERR
Beijing Chenhuan Technology The PRC, The PRC Game 54.49% RMB1,500,000
Co., Ltd.*(Note a ii) limited liability company B development AR®1,500,000 7T
FREZREERAR (Wiai) P BREFAR HRIEHE
BEH (bR) YLEFERAT  The PRC, The PRC Game 32.69% RMB10,000,000
(Notes afii) limited liability company i development AR#10,000,0007C
(i ali) PE - BRELAR HEIEHE
# For identification purpose only * (EHHF)
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The following is a list of principal subsidiaries at 31

18 Subsidiaries (Continued)

December 2021: (Continued)

(BRIERSRIRERR - £RRAETIIE)

18 MEAR (F&)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

(@) M2021F12A31BHIEEH
BARGBWT : (8)

Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
SR IBER REEBEN  BRORBRRE/
£ EEERER EEHY TEEE  RNEZESN SRER
Beijing Huanyou Tianxia The PRC, The PRC Game 54.49% RMB10,000,000
Technology Co., Ltd.* (Note a (ii) limited liability company Izl development AR#10,000,0007
FRBEXTHREARAF HE - AREAAA BEISHE
(Fir&E afii)
Beijing Fenghuang Borui Software ~ The PRC, The PRC Software 54.49% US$1,000,000
Technology Co. Ltd.* limited liability company # development 1,000,000% 70
IRERBHENRMEREARR +E  BREFAR HHRE
Qie YiYou (Beijing) Information The PRC, The PRC Game 54.49% US$5,000,000
Technology Co., Ltd.* limited liability company i development 5,000,000% 7T
&’EH OtR) GERMERAF HE - AREAAR BEIEHE
Phoenix Education Development Hong Kong, Hong Kong Investment 100% HK$1
Company Limited limited liability company &t holding 18T
EEHEERERAR % BRRAAT REER
Phoenix International Education Hong Kong, Hong Kong Investment 60% HK$500,000
Company Limited limited liability company 3 holding 500,000#7C
ERERHEERAR % BRRAAT REER
BRI EERRARLE The PRC, The PRC Education 60% RMB5,000,000
limited liability company il #E ARE5,000,0007T
HE - AREAAR
BEMHE LR BERRARRA  The PRC, The PRC Education 60% RMB10,000,000
(Note a(i) limited liability company il #E ARE10,000,0007T
(Wi ali)) HE - AREAAR
BEZHE R BERRARRE  The PRC, The PRC Education 60% RMB5,000,000
(Note afii) limited liability company e #E ARH5,000,0007
(GRS HE - ARELAR
BREABABEERMBERAT  The PRC, The PRC Education 60% RMB10,000,000
(Note afii) limited liability company e #E AR#10,000,0007

(MizEalii)

TE - BRAAAT

* For identification purpose only

Phoenix Media Investment (Holdings) Limited

* o EEE

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued) 18 MIBLAT (&)

720214512 A31 B # £ 2t
BRRBOT : (B)

(@) The following is a list of principal subsidiaries at 31 (a)
December 2021: (Continued)

Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
SR IBER REEBEN  BRORBRRE/
2R EEERER EEHY TEER RAREASMW EfER
EXEE (R) HERBAERLE  ThePRC, The PRC Education 60% RMB6,000,000
(Note afii) limited liability company e HE AR#6,000,0007C
(tsZali) HE - AREAAA
B OtR) HERHER AT The PRC, The PRC Education 42% RMB1,000,000
(Note afii) limited liability company e 6] ARE1,000,0007T
(tizali) HE - ARELAR
Phoenix Property Investment British Virgin Islands, British Investment 100% US$1
Holding Limited limited liability company ~ Virgin Islands holding 1%
BEEEREARERAT EERARS RERAEHS RERR
BRELARA
Phoenix Property Development Hong Kong, Hong Kong Property 100% HK$1
Limited limited liability company ) development 18T
BEEXERERAT % BREEAR NEER
Phoenix Cloud Technology Hong Kong, Hong Kong Investment 100% HK$1
Development Company Limited limited liability company Bh holding 1B
BEEHRRERARAA % BREEAR RERR
EEEE(GLR) BEEBEBART  ThePRC, The PRC Technical 100% RMB3,000,000
limited liability company i consulting AK%3,000,0007T
HEl - EREERR S
ERBEREUEEERAR The PRC, The PRC Technology 100% RMB10,000,000
limited liability company e development AK%10,000,0007T
hE - AREEAR RinRE
Phoenix Entertainment and Hong Kong, Hong Kong Investment 98.98% HK$985
Game Company Limited limited liability company &g holding 985 /57T
BEREESERAR % BREEAR REAER
Phoenix Satellite Television Hong Kong, Hong Kong Investment 100% HK$1
Investment Limited limited liability company B holding 1871
BEGRREBRAR A BREEAR REER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(a)

The following is a list of principal subsidiaries at 31

December 2021: (Continued)

(BRIERSRIRERR - £RRAETIIE)

18 MEAR (F&)

(@) M2021F12A31BHIEEH
BARGBWT : (8)

Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
SR IBER REEBEN  BRORBRRE/
2R EERRER EENY TEER RAREASMW EfER
Phoenix New Life Limited Hong Kong, Hong Kong Investment 100% HK$1
BEFEEEAERAT limited liability company 5 holding 18
4 BREEAR RERR
ERBERAEARRERAR The PRC, The PRC Investment 98.98% RMB1,000,000
limited liability company e holding AR1,000,0007T
hE - BREEAR RERR
ERERGBRRERAT The PRC, The PRC Game 98.98% RMB10,000,000
limited liability company i development AK%10,000,0007C
HE - AREAAA BEIRAE
ERREBENERRAR The PRC, The PRC Game 98.98% RMB1,000,000
limited liability company e development AK1,000,0007
hE - AREEAR B
Phoenix Hong Kong Television Hong Kong, Hong Kong Dormant 100% HK$1
Limited (Note ali)) limited liability company ) TEEK BT
BEEASRERAR (Wikai) &% BREALRF
BEERXEE (L§) BRAR  The PRC, The PRC Cultural 100% RMB20,000,000
limited liability company i development AR%20,000,0007T
HE - AREAAA pdieid
BEERHEMA (67) BRAR  The PRC, The PRC Investment 60% RMB10,000,000
(Note afii) limited liability company i management AR 10,000,000
(MtsZali)) HE - AREAAR REER
Phoenix Exhibitions Company Hong Kong, Hong Kong Exhibitions 100% HK$1
Limited limited liability company Bh business 1B
BERBERAR % BREEAR REEK
Sky Fame Business Limited British Virgin Islands, Hong Kong Investment 100% USD100
REEZERAT limited liability company &g holding 100%7T
(Notes alv)) RERUES REER
(Misam) BREMLAA

312 Phoenix Media Investment (Holdings) Limited BRRHRIZE (J28%) BRAR]



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(a)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

18 MEAR (F)

The following is a list of principal subsidiaries at 31 (@) R2021F12 831 BB B
December 2021: (Continued) BRARFENT : (8)
Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
FMALBER REEREN BRARBMRRE/
£ EEERER EEHY TEEH RARZE SRER
Shanghai Fengyu Shixun The PRC, The PRC Media 54.49% RMB50,000,000
Technology Co., Ltd.* (Note afii)) limited liability company Izl technology AR50,000,0007C
DEERRARSRERAT T ARERAT development
(Wi afi)) RERTRE
T REEEFHBEERAR The PRC, The PRC Technical 52.25% RMB14,618,900
limited liability company e consulting AR 14,618,900
HE - BREAAR S
TIWASZXLER () BRAAE The PRC, The PRC Cultural 52.25% RMB10,000,000
limited liability company e development AK%10,000,0007C
HE - BREAAR TR
Gongxi (Taiyuan) Cultural The PRC, The PRC Cultural 42% RMB500,000
Communication Co., Limited?* limited liability company i development AR®500,0007
BE (KR) X ERERAR HE - BREAAR TR
Beijiing Fengyue Culture The PRC, The PRC Media 54.49% RMB10,000,000
Technology Co., Ltd.* (Note afii)) limited liability company H technology AR10,000,0007
I RBEEUEREARAR T ERERLAT development
(i afi)) RERTRE
Tianjin Fengying Hongda Culture The PRC, The PRC Cultural 54.49% RMB2,000,000
Communication Co., Ltd.* limited liability company e development AR%2,000,0007T
REERTEEBRERAR HE - AREAAA TR
Phoenix Culture Property Hong Kong, Hong Kong Investment 100% HKD1
Investment Limited limited liability company B holding 157
BE{LEXERAT % BREEAR REHER
IREFE R RER AT The PRC, The PRC Technology 54.49% RMB5,000,000
(Note ali) limited liability company B development ARE5,000,0007
(i ali)) HE - BREAAR R
IRBRSTRE L BRAR The PRC, The PRC Cultural 45.54% RMB8,000,000
(Note alvi)) limited liability company e development ARH8,000,0007
(MizEalvi) E - BRELAR TR
# For identification purpose only * (EHHF)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(a)

The following is a list of principal subsidiaries at 31

December 2021: (Continued)

(BRIERSRIRERR - £RRAETIIE)

18 MEAR (F&)

(@) M2021F12A31BHIEEH
BARGBWT : (8)

Percentage

Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
FMALBER REEBEN  BRORBRRE/
£ EEERER EEHY TEEE  RNEZESN SRER
BEAELAIE (R BRAG  The PRC, The PRC Cultural 82.35% RMB2,000,000
limited liability company HE development AR 2,000,0007

HE - BREAAR X
Lilita Financial Investment Limited British Virgin Islands, The PRC Investment 100% USD1
limited liability company e holding 1%

EERARS RERR

BREFAH

FENGSHOWS LIMITED Hong Kong, The PRC Sofeware 100% HKD1
BEABRAR limited liability company i application 18

B8 BRELAR development

BHERRE
EEZ# (tR) ERRRARRAR  ThePRC, The PRC Technology 100% RMB1,000,000
limited liability company e development AR%1,000,0007T

HE - BREAAR R
Phoenix Overseas Investment Hong Kong, Hong Kong Investment 100% HKD1
Advisory Limited limited liability company Bh holding 1B

EEBIMEBRARAT % BREEAR RERR
[BEHT UL (R BRAE The PRC, The PRC Cultural 100% RMB1,000,000
(Note alvil) limited liability company i development AR%1,000,0007T

(K atvii) HE - AREAAA MR
FERRERERUCERERAF  The PRC, The PRC Cultural 51% RMB10,526,300
limited liability company i development AR 10,526,300

HE - AREAAR MR
BEEZLMR(LR)BRAE  The PRC, The PRC Technology 51% RMB2,000,000
limited liability company i development ARE2,000,0007

HE - ARELAR R
RELE (b)) BEBRAR The PRC, The PRC Techology 30.6% RMB3,000,000
limited liability company i promotion ARH3,000,0007C

HE - ARELAR Rt E

Phoenix Media Investment (Holdings) Limited

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(a)

The following is a list of principal subsidiaries at 31

December 2021: (Continued)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

18 MEAR (F)

(@) M2021F12A31BHIEEH
BARGBWT : (8)

Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/

Name kind of legal entity operation activity by the Group registered capital

FMALBER REEREN BRARBMRRE/
£ EEERER EEHY TEEH RARZE SRER

ERABEKEREERLE  The PRC, The PRC Hotel 51% RMB3,000,000

limited liability company e management AR%3,000,0007T

HE - AREAAA EEEE
Phoenix Radio US Inc. United States, The United Radio 100% USD1
limited liability company States of broadcasting 1%

ZH - ERELAR America ERER

e

BE&HR (RF) BRAR Macau, Macau  Satellite television 100% MOP25,000
limited liability company il programme P 25,000 T

B BRARFAF production

HEBREERE
EESHERRE (T8) BRAR  The PRC, The PRC Investment 100% RMB10,000,000
limited liability company HE management AK#10,000,0007

HE - BREEAR REER

FEGRERRAERER The PRC, The PRC Capital market 100% RMB10,000,000
(BM) BRAR limited liability company HE service AK%10,000,0007C

hE - BREEAR BARmI5RE

Jinglin (Beijing) Real Esstate The PRC, The PRC Real estate 272% RMB1,000,000
Agency Co., Ltd.* (Note alvii) limited liability company i brokerage AK1,000,0007C

R (ER) BHESLERAR HE - BREEAR FHELSR
(FiE atviii)

Beijing Fenghuang Tianbo Network ~ The PRC, The PRC Technology 272% RMB1,960,000
Technology Co., Ltd.* (Note afii) limited liability company i promotion AK#1,960,000 T

T REERERERNERAT HE - AREEAR 53013
(PizEali)

I RBRERHESEARAR The PRC, The PRC Internet media 272% RMB500,000
(Note alil) limited liability company i GEEReE AR¥500,0007C
(PifE afii) hE - AREEAR

# For identification purpose only * (EHHF)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

(IR RIS - SBLETIIE)
18 Subsidiaries (Continued) 18 MiBLAT (&)

720214512 A31 B # £ 2t
BRRBOT : (B)

(@) The following is a list of principal subsidiaries at 31 (a)
December 2021: (Continued)

Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
FMALBER REEBEN  BRORBRRE/
£ EEERER EEHY TEEE  RNEZESN SRER
EELREEFALRERRE  ThePRC, The PRC Internet media 272% RMB1,000,000
(Note afii) limited liability company e DHRReE ARE1,000,0007C
(i afi) HE - BREAAR
Aifang (Tianjin) Internet The PRC, The PRC Internet 212% RMB2,000,000
Technology Co., Ltd.*(Note afii) limited liability company A technology AR 2,000,0007C
ER(KE) EBERITERAR BB BREMAHF development
(Wi afi)) UL
BRERRAEEPHMERDA  The PRC, The PRC Internet 16.35% RMB2,000,000
(Note afii) limited liability company Izl technology ARE2,000,0007C
(Wi afi)) HE - BREAAR development
ERERHR R
WERTAXEMBRMERAT  The PRC, The PRC Internet 272% RMB1,500,000
(Note afii) limited liability company i technology AR®1,500,000 T
(R HE - BREAAR development
ERERHR R
EE(TE) U EEERAF The PRC, The PRC Cultural 100% RMB10,000,000
limited liability company i development AK%10,000,0007T
HE - BREAAR XiLHEE
BEEREFREESER(EN)  ThePRC, The PRC Investment 100% RMB10,000,000
BRAF] limited liability company HE management AR10,000,0007
HE - AREAAR REER
# For identification purpose only * (EHHF)

Phoenix Media Investment (Holdings) Limited

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BRIERFRIEAR - £ TELABITAIE)
18 Subsidiaries (Continued) 18 MEBAF (&)
(@) The following is a list of principal subsidiaries at 31 (@) R2021F12 831 BB B
December 2021: (Continued) BRARFENT : (8)
Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
FMALBER REEREN BRARBMRRE/
£ EEERER EERY TEEH RABHRED SRER
Beijing Phoenix Shangpin Culture The PRC, The PRC Cultural 50.50% RMB5,000,000
communication Co,. Limited* limited liability company e development ARE5,000,0007
FRBERm ERERAR HE - AREAAA Xk
BEHR(FE) L ERERAT  The PRC, The PRC Cultural 50.50% RMB5,000,000
limited liability company e development ARE5,000,0007
HE - ARELAR XEHEE
BEHR(EM) L ERERAT  The PRC, The PRC Cultural 50.50% RMB10,000,000
limited liability company i development AK%10,000,0007C
HE - ARELAR WiEHEE
Phoenix Odyssey Culture Hong Kong, Hong Kong Program 85% HKD10,000
Communications Co. Limited limited liability company Bh production 10,000 7T
BEEARTERERAT % BRRAAT fERE
Phoenix Health Technology (HK) Hong Kong, Hong Kong Investment 100% HKD10,000
Limited limited liability company B holding 10,000 87T
BB EER (B ERAT % BREEAR RERR
Phoenix Health Technology The PRC, The PRC Health 100% RMB10,000,000
(Hainan) Co., Limited* limited liability company e consultation AK%10,000,0007T
BEARENR(8E)ERAR HE - BREAAR service
[ B AR
BETE(ER)EXREANEE  The PRC, The PRC Fund 70% RMB100,000,000
(BRA%) limited partnership 4: investment AR #100,000,0007T
e ARAER HERE
# For identification purpose only * (EHHF)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(BRIERSRIRERR - £RRAETIIE)

18 MEAR (F&)

(@) The following is a list of principal subsidiaries at 31 (@) M2021F12 831 B B
December 2021: (Continued) BRARFENT : (8)
Percentage
Place and of equity Issued and fully
incorporation and Place of Principal interest held paid share capital/
Name kind of legal entity operation activity by the Group registered capital
SR IBER REEBEN  BRORBRRE/
2R EERRER EEHY TEER RAREASMW EfER
BEA(EM)UHHERAR The PRC, The PRC Technology 100% RMB10,000,000
limited liability company HE development AR#10,000,0007
HE - AREAAA UIEY
StREEREIULAIE R The PRC, The PRC Cultural 100% RMB10,000,000
BRAT] limited liability company e development AR#10,000,0007
HE - ARELAR WLHERE
Phoenix Cultural Media (Beijing) The PRC, The PRC Cultural 100% RMB20,000,000
Co., Limited* limited liability company i development AK%20,000,0007
BEERUCEEOtR)BRAR B FREALE WLHERE
Notes: P EE

(i) Phoenix Satellite Television (B.V.l.) Holding Limited is
directly held by the Company, while all other subsidiaries
are indirectly held by the Company through Phoenix
Satellite Television (B.V.I.) Holding Limited.

* For identification purpose only

Phoenix Media Investment (Holdings) Limited

(i)

*

BEHEEBAERIABA
REBEERFA - MATAEAM
MEARRBARRZEBE
BEEREEARA REES
Ao

LS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(@) The following is a list of principal subsidiaries at 31
December 2021: (Continued)

Notes: (Continued)

(ii)

(iii)

*

Annual Report 2021

The Group does not have any equity interest in Beijing
Tianying Jiuzhou Network Technology Co. Ltd., Beijing
Chenhuan Technology Co. Ltd., and BUE#F#A 1t R E
KRB R A F] and their respective subsidiaries (collectively
referred to as “VIE entities”). However, through entering
into various contractual arrangements with the registered
equity holders of VIE entities, the Group has rights to
variable returns from its involvement with these VIE
entities and has the ability to affect those returns through
its power over them and is considered to control them.
Consequently, the Company regards VIE entities as indirect
subsidiaries under HKFRS. The Group has included the
financial position and results of these VIE entities in the
consolidated financial statements from date of acquisition
of control. The management of the Group is of the opinion
that these contractual arrangements are in compliance with
relevant PRC laws and regulations and are legally binding
and enforceable.

Phoenix Hong Kong Television Limited became dormant
since 12 October 2017.

On 25 February 2021, Shanghai Miaogiu Information
Technology Co., Ltd.* increased its share capital from
RMB1,000,000 to RMB62,080,000 and the Group's equity
interest in Shanghai Miaogiu Information Technology Co.,
Ltd. increased from 40.87% to 54.49% as a result of share
transfer.

For identification purpose only

(BRIERFRIRERR - £RABITTIIE)

18 MEAR (F)

(@) M2021F12A31BHIEEH
BARGBWT : (8)

Bt - ()

(ii)

(iii)

(iv)

*

AEBIWRAERILERRBN
MNBEEMARAT - £
EEMEBERARLEER
e (dbm) HEMKE
PRARIAR S B E R A
(BRI ENEER])
A R A - AT
AR ENEEENERD
BRafBEATLZ0NENR
B ARESHSE N E R
NMEEBZAZEERRFEERE
MAREEBEHILEEE
BOIZEZSL®  WER
ZHIE R BN R EE
It ARARRBEEBHER
EEAE L F RN SRR
REEMNEBLR - AEER
MSE#z A REESS
IS MRET A UL E A BRI 5
ERZIBRRARER - K
KEZERERR HES
HEFEREPEERR
ERURERERORI R
AT SR HIERT

BEEEESEERQFR
201710 A12B K &A1&
EIYNGI

R2021F2A25H £ &
W B EM B R AR 2R
A A R #1,000,000 7T 1%
Z= AR#62,080,0007T © M
AEFBERREEZMERR
EBEIRESRNER AR
HIRE A 25 R 40.87% 15 =
54.49% °

LS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(a)

The following is a list of principal subsidiaries at 31
December 2021: (Continued)

Notes: (Continued)

(v) On 6 October 2021, the Group's equity interest in Sky
Fame Business Limited increased from 25% to 100% as a
result of share transfer.

vi) JERBEEREBH@EEBRAT in which the Group
previously held 45.54% equity interest was dissolved on
18 November 2021.

(vii)  BEETSUEORIN B R AR, a wholly-owned subsidiary of
the Group, was dissolved on 21 May 2021.

(viii)  RBFEE R4 AR AR in which the Group previously
held 27.2% equity interest was dissolved on 21 July 2021.

The Company has undertaken to provide the necessary
financial resources to support the future operations of the
subsidiaries within the Group. The Directors are of the
opinion that the underlying value of the subsidiaries was
not less than the carrying amount of the subsidiaries as at
31 December 2021.

The Group has assessed the existence of control over
these subsidiaries where it does not have more than 50%
of the voting power but is able to govern the financial and
operating policies of these subsidiaries by virtue of de-
facto control.

Phoenix Media Investment (Holdings) Limited

(BRIERSRIRERR - £RRAETIIE)

18 MEAR (F&)

(a)

(b)

(c)

720214512 A31 B # £ 2t
BRRBOT : (B)

BRE - ()

(v)  R2021F108 68 » A&
EEREEEMEBRRE
BEEARAAMNBRAEIRH
25%12 % 100% °

(vi) ItRBEEBTREXLE
BRAR (AEBBEFHAH
45.54% X #) B 12021 F
11 A 18 HRER ©

(vii) Bl B & 1 3k (R JI) A BR
AR AEBZE2EWBR
A B M2021%58218
FREN ©

(vii) REBUtRBEHMERLLH
RAR (AERBARAH
272% B #E) B 1R 20214F7
A 21 BfFER

AAREFREVETHBER
A HAEERME A F R KR
KB BEEZRE MBAA
MEBEETNERAWB RN
2021412 A 31 HREREE -

AEEC AL EHE 50% A
EREREDEREED S
RREZSMBRARMBRE
BRRZZEMB AR
BIFFEESIHE -

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(d)

Cash and short-term deposits of HK$1,088,008,000
(2020: HK$950,474,000) held in the PRC are subject to
local exchange control regulations. These local exchange
regulations provide for restrictions on exporting capital
from the country, other than through normal dividends.

Material non-controlling interests

The total non-controlling interests as at 31 December
2021 are HK$1,371,782,000 (2020: HK$1,471,258,000),
of which HK$277536,000 (2020: HK$259,921,000) is
attributed to PMM Beijing and its subsidiaries (collectively
referred to as "PMM Group”); HK$868,267000 (2020:
HK$1,058,680,000) is attributed to Phoenix New Media
Limited (“PNM") and its subsidiaries (collectively referred
to as "PNM Group”); and HK$162,868,000 (2020:
HK$149,688,000) is attributed to Phoenix Oriental (Beijing)
Properties Company Limited (“Phoenix Oriental”). The
non-controlling interests in respect of other subsidiaries in
which the Group holds less than 100% are not material.

Set out below are the summarised financial information
for PMM Group, PNM Group and Phoenix Oriental that
have non-controlling interests that are material to the
Group. See Note 38 for transactions with non-controlling
interests.

Annual Report 2021

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

18 MEAR (F)

(d)

(e)

AR Bl 2 1,088,008,000 7
7t (20204F : 950,474,000587T)
R& ME T RAE ST N
B & I M0 o b S 4b T5 SNE S
FIEFIR HEEANELES
MEFEBIRE EBRBETER
Hh e

BB T

2021 F12 A31 H 2 FE#E %
T 2% 42 %8 /51,371,782,000 7%
7T (20204 : 1,471,258,000
B T) - & #9277536,00078
7T (20204 : 259,921,000%
) BERIEABESBHRE
MiB AR (578t =B R
T % [@]) : 868,2670007% T
(2020 % : 1,058,680,000%
) BERBENIEEERA
A ([BEHEE]) REMBEA
Al (G BEKEER])
162,868,000 7T (20204 :
149,688,000/ 7T) 7 /& 1 Bl
BEF (bR EXERAF
(TBRRRF])  BEREERFS
D 100% HE ) EL A BB A
AIBBAMIEE IR E R IEEE -

TX&EIEEHAEERER
Z IR s e dE SRR RV E
£H - REMNEEEENEE
RAWMPBEERRE - HEHIEE
PetEs 2 R 5E2BIMTRESS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

18 Subsidiaries (Continued)

(e) Material non-controlling interests

(Continued)

(BRIERSRIRERR - £RRAETIIE)

18 MEAR (F&)

() ERIFEMED (F)

Y

Summarised balance sheet EEEBERUE
PMM Group PNM Group Phoenix Oriental
I7EEHHER EENREEE EERA
201 2020 201 2020 201 2020
015 20005 20015 20005 20015 205
$000 $000 $000 $000 $000 $000
T r Tr T r T
Current assets TEEE 860,072 602,974 2,545,116 2,864,231 172,202 112,891
Current liabilities TERE (524,876) (410,524) (1,156,982) (1,262,357) (1,374,921) (1,321,074)
Net current REEE/
assets/lliabiltes) (8f) 58 335,196 192,450 1,388,134 1,601,874 (1,202,719) (1,208,183
Noncurrentassets  JEREEE 866,422 758,443 318,757 351,681 1,888,512 1,856,235
Non-curent liabliies ~ FERBIE(E (546,485) (462,400] (29,823) (26,461) (142,899) (149,090)
Net non<urrent assets S REAEFE 319,937 296,043 288934 325220 1,745,613 1,707145
Net assets BEFE 655,133 488493 1,677,068 1,927,094 542,894 498,962
Non-controliing IFEESTEE/
interests within BEHEEE/
PMM Group/PNM BEZ AR
Group/Phoenix iR
Oriental - - 56,747 (24,586) - -
Net assets atiributable  tREEHTEE/
toownersof MM~ BE#EEER/
GroupPNM Group) ~ BERHEBA
Phoenix Oriental EEERE 655,133 488493 1,733,815 1,902,508 542,894 498962
Non-controling interests FE2MRER 277536 259,921 868,267 1,058,680 162,968 149,688

Phoenix Media Investment (Holdings) Limited

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

18 Subsidiaries (Continued)

(e)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Material non-controlling interests

(Continued)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

18 MEAR (F)

() ERIFEMED (F)

Y

Summarised income statement and statement of KERREZHKBEREE
comprehensive income
PMM Group PNM Group Phoenix Oriental
I7BESHER BEFEERE BERS
2021 2020 2021 2020 2021 2020
221 00% 20215 020% 0215 2020F
$'000 $000 $'000 $000 $'000 $000
T T T T T T
Revenue WA 946,131 579,340 1,278,090 1,484,552 212 73417
Profit/lloss) before BEEHRA
income tax &fl/ (58) 202,752 12,359 (301,128) (1,048,389) (9.487) (124,380)
Income tax Fris
(credit)fexpense (B%) /B8R (56,635) 920 (25,410) 85,252 18 3,791
Profitfloss) after i
income tax ahl/ (BE) 146,117 13279 (326,538 (963,137 9,469) (89,589
Other comprehensive £t 2 ENE
income - - - - - -
Profitloss) and total ~~ FEAF]/ (BlE)
comprehensive FENREE
income for the year 146,117 13,279 326,538) (963,137) (9,469) (89,589)
Total comprehensive L REBHTER/
income for theyear ~ EBTEEEE/
attributable to EEEAAE
non-controlling FriER
interests within ElEEE2ENE
PMM Group/ ]
PNM Group/Phoenix
Qriental - - 81,220 (9.418) - -
Total comprehensive St RBEHTEE/
income for theyear ~ EBSTEEEE/
attrioutable to owners BB H A A
of PMM GroupPNM ~~ FEIEFE2ENE
Group/Phoenix k]
Oriental 146,117 13,279 (245,318) (972,555) (9,469) (89,589)
Total comprehensive  AEZFEERIERA
income allocated to  2FHHAE
non-controling
interests (79,553) 7665 229,828 (428,065) 2,841 (26,876)
Dividends paid to B RFEERERN
non-controling &
interests - - - 344,152 - -
FH 2021

Annual Report 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

(BRIERSRIRERR - £RRAETIIE)

18 Subsidiaries (Continued) 18 MiBLAT (&)

Y

(e) Material non-controlling interests () EEIEEMER (8)
(Continued)

Summarised cash flows REeEREHPE
PMM Group PNM Group Phoenix Oriental
1ZRESTEE BENRREE BERA
2021 2020 2021 2020 2021 2020
W21 200% 20215 020% 0215 2020F
$'000 $000 $'000 $000 $'000 $000
T T r S r S
Cash flows from fEEEEEN

operating activities ~ B&78
Cash generated from/  [REEKHE/

(used i operations (FFFE) B4 386,839 180,351 (117956) 1539529 101,181 54,117
Income tax paid ERMER (36,229) (2,165) (7320) (11,016) - -
Netcash generated M EFERFE/

from/lused in) (fR) ReFE

operating activities 350,610 178,186 (125,276) (550,544 101,181 54,117
Netcash(usedini/  REEE (F7R) /

generated from fiEResg

investing activities 3401 299 (144,140) 1,329,200 (2,344) -
Net cash used in BEEHMA

finencing activities ~ REFE (187397) (116,497 (41,608) (805,429) (10,094) (62,445)
Net (decrease)/ BERRLSEER

increase in cash (WD) /%M

and cash equivalents  F& 166,614 65,618 (311,024) (26,773) 88,743 (8,328)
Cash and cash HReRALSE

equivalents at 13H

beginning of year 274,984 197437 472,305 380,267 62,952 733%
Netexchange gains/ e RRESEER

flosses) on cash REEIE/

and cash equivalents  (B8) 8 11,449 11,929 69,048 118,811 2339 (2,114)
Cash and cash FRReIAE

equivalents FEES

atend of year 453,047 270,984 230,329 472,305 154,034 62,952

EIERAREEBARFZ
I SHAO S #E o

The information above is the amount before intercompany
eliminations.

Phoenix Media Investment (Holdings) Limited REEMRIZE (ZR) BRAF]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Credit quality of financial assets

The credit quality of financial assets can be assessed by
reference to external credit ratings or historical information
about counterparty default rates.

19

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

MREEZFEER

MBEENEEERI2EAHRS
HFRIMNBEETRIENBENE
2B T AR

Accounts receivable FEW R K
2021 2020
20214 20204
$'000 $'000
Fr T
Counterparties without external ~ IWEESIMNIEEF RO SEF
credit rating
Group 1 4851 435,108 368,099
Group 2 48512 1,132,385 1,121,195
1,567,493 1,489,294
. e
Other receivables H th fE Y5k I8
2021 2020
20214 20204
$'000 $'000
Fr T
Counterparties without external ~ WEINEEFRNRZ HEF
credit rating
Group 1 #8511 12,548 2,901
Group 2 #8512 828,004 679,997
840,552 682,898
. vE N\ = 2k
Amounts due from related companies PR B BB R RIFA
2021 2020
20215 2020%F
$'000 $'000
Fr Tt
Counterparties without external ~ IWEESNMEE TR FEF
credit rating
Group 2 48512 16,615 18,642

Group 1 — new customers/related parties (less than 6 months).

Group 2 — existing customers/related parties (more than 6
months) with no significant defaults in the past.

Annual Report 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (FRIEFFRIERRR - BB TTHIE)

19 Credit quality of financial assets (Continued) 19 MKEEZFEEEE (&)

Cash and cash equivalents ReMReFEIER

Ratings by rating agencies of banks at which cash and deposits AIREEBEE AR RIFREVIRITE
are held AR

2021 2020
20214 20204
$'000 $'000
Fr T+t
AA- AA- 133,448 744,605
A+ A+ 12,377 5,726
A A 107,219 37679
A- A- 96,719 243,556
BBB+ BBB+ 772,892 671,197
BBB BBB 782 924
BBB- BBB- 21,945 5,701
Others (Note a) Hits (MtEa) 119,724 87,004
1,265,106 1,796,392
Note a: Others represented cash held at banks without credit rating. MizTa : HMIEHARAREBTROIRT
These banks are reputable banks with no defaults in the past. FIENRE - ZFRITEB

RAF - BESEARFA -

Restricted cash SR HIER &

2021 2020
20214 20204
$'000 $'000
T Fr
A A 244 235
BBB+ BBB+ 19,034 37407
19,278 37642

o 4= Eod

Bank deposits RITIFH
2021 2020
20214 20204
$'000 $'000
5 F
A A 19,396 18,347
BBB- BBB- 20,333 34.808
39,729 53,155

326 Phoenix Media Investment (Holdings) Limited BRRHRIZE (J28%) BRAR]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

Credit quality of financial assets (Continued) 19 BMBEEEZEFEEZ (&)
Pledged bank deposits BEERIRITER
2021 2020
20214 20204
$°000 $'000
Fi Fi
AA- AA- 155,792 387640
155,792 387640
Financial assets at fair value through profit or BAFEEBAERLERNE
loss BEE
2021 2020
20214 2020%F
$'000 $'000
Fr I
A+ A+ - 299,600
A A - 176,235
AA- AA- 136,197 12,440
BBB+ BBB+ 1,473,562 975,205
Others (Note b) Hth (FifaEb) 96,291 69,308
1,706,050 1,532,788

Note b: Balance represents investments in debt and equity securities
of private companies which credit ratings are not available.

None of the financial assets that are fully performing has been
renegotiated during the year (2020: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

20 Accounts receivable, net

(BRIERSRIRERR - £RRAETIIE)

20 FEWERFUEZE

2021 2020

20215 20204

$'000 $'000

F5 F7T

Accounts receivable FEURBR R 1,567,493 1,489,294
Less: Provision for impairment B ORERE (530,163) (281,522)
1,037,330 1,207772

The carrying amounts of accounts receivable, net, approximate
their fair values.

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

At 31 December 2021, the ageing analysis of the accounts
receivable from customers based on invoice date was as

FEYRFOF R AR E (E R E A FER

Eo

AEEEEFREE—RESRE -
BEUBAEERFREANRELAER
MESREREE RETEEE - WIER
BERA - AEB—RERKEERF
TBAESATRIE - KM EBHDEHNES
E45F30E 180 HHEEH] -

MN2021%F12 8318 EIREFPER
RIEFZHHNRROTAT ¢

follows:
2021 2020
20214 20204
$'000 $'000
TR F
0-30 days 0Z30H 312,873 351,216
31-60 days 31E£60H 175,614 212,164
61-90 days 61£90H 161,972 182,464
91-120 days 91% 120 H 131,589 141,274
Over 120 days 120 BA £ 785,445 602,176
1,567,493 1,489,294
Less: Provision for impairment B ORERE (530,163) (281,522)
1,037,330 1,207772

328 Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Accounts receivable, net (Continued)

The carrying amounts of the Group's accounts receivable are
denominated in the following currencies:

20

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

W AR R (&)

AREBEUSRFNRME TG
AREL

2021 2020
20214 20204

$'000 $'000

FT I

RMB AR 1,551,552 1,477515
US$ = 13,005 9,823
UK pound B 1,859 718
Other currencies Hih gk 1,077 1,238
1,567,493 1,489,294

Movements on the Group's provision for impairment of
accounts receivable are as follows:

T~

2021 2020
20215 20204
$'000 $'000
Fr T
At 1 January MW1A18 281,522 189,039
Provision for impairment B 234,941 86,380
Receivables written off during B PR EH T AT Uk [0 Y P W R TR
the year as uncollectible - (8,815)
Reversal of provision for BB ER D
impairment - (993)
Currency translation differences S E =% 13,700 15,911
At 31 December M®12A31H8 530,163 281,522

The creation and release of provision for impaired accounts
receivables of approximately HK$234,941,000 (2020:
HK$85,387,000) have been included in “Selling, general and
administrative expenses” in the consolidated income statement
(Note 7). The Group has written off approximately HK$Nil (2020:
HK$8,815,000) of accounts receivable against the provision
for impairment of accounts receivable made in prior years
during the year because there is no expectation of recovering
additional cash.

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

Annual Report 2021

BB BB FE R B R IR BB R T
B 15 49234,941,0007% 7T (20204 :
85,387000/% L) + EEF A4 & W e
XPHEE —BERITHREA]IET
(FI5E7) - AEEELRBERAFEEATE
R S 1 L A B LS BR SRR (B 72 S i
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21 Prepayments, deposits and other receivables

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

(BRIERSRIRERR - £RRAETIIE)

HANRIR - ZEREMER

IR

2021 2020

20215 20204

$'000 $'000

Fr T

Prepayment and deposits ENFRIERES 196,808 259,843
Other receivables EL A FEUCRIR 840,552 682,898
1,037,360 942,741

Less: Non-current portion B FERNERER (27,759) (54,208)
Current portion BNERER (D 1,009,601 888,535

Included in other receivables is an amount of approximately
RMB571,104,000 (HK$696,061,000) (2020: RMB429,219,000
(HK$511,654,000)) owing from an advertising agent, 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 addendum dated 31
December 2020 and 6 July 2021, 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.

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Prepayments, deposits and other receivables
(Continued)

The management of the Group is of the opinion that
the amount owing from Shenzhou of approximately
RMB571,104,000 (HK$696,061,000) as at 31 December 2021
(2020: approximately RMB429,219,000 (HK$511,654,000)) is
fully recoverable and no provision is required. The balance is
unsecured, interest-free and repayable on demand.

The carrying amounts of prepayments, deposits and other
receivables approximate their fair values.

The carrying amounts of the Group’s other receivables are
denominated in the following currencies:

21

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

HANRIER - ZEREMER

I (&)

AEBEBERA  MR2021F12
A3TEEMNEXRNREBEBLHARE
571,104,000 ¢ (696,061,000/%7T)
(2020%F : 49 A R ¥ 429,219,000 7T
(511,654,000/87T)) #AIZBEUKE -
UL BZALE L B o B REER -
G B NBIRENREE -

BNRR - R2E REAMEKF IR
HE{EEE N FERE -

AR B H A R ORROBREETIA T
FIEHEDI(E -

2021 2020
20215 20204

$'000 $'000

Fx T

RMB AR 815,113 633,987
US$ ET 293 296
HK$ BIT 22,672 44,698
UK pound T 2,416 3,869
Other currencies Hih gk 58 48
840,552 682,898

As at 31 December 2021, other receivables of HK$58,084,000
(2020: HK$58,084,000) were impaired.

The maximum exposure to credit risk at the reporting date
is the carrying value of the prepayment, deposits and other
receivables mentioned above. The Group does not hold any
collateral as security.

Annual Report 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ma

B IS ERAR MYRE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

22

23

(BRIERSRIRERR - £RRAETIIE)

Inventories 22 FE
2021 2020
202146 20204
$'000 $'000
F5 F7
Merchandised goods SHER M 5,242 6,003
5,242 6,003

The cost of inventories sold of approximately HK$1,462,000
(2020: HK$5,673,000) for the year ended 31 December 2021 is

B EZ2021F12A31BIEFE - 4
1,462,000 7T (2020 4F : 5,673,000

charged to the consolidated income statement. TL) MEEFERADRERE Wk
Amounts due from related companies 23 EWREEBERDBKIE
2021 2020
20214 20204
$'000 $'000
Fr Tt
Amounts due from related fEU B BEE R R 5E
companies
- Joint ventures (Note a) - B (Fﬁufa) 2,079 1,527
- Other related companies - HihBRAE 14,536 17015
16,615 18,542
(a) Amounts due from joint ventures (a) MEWAEZERKIE
2021 2020
20214 20204
$'000 $'000
Frx T
Amounts due from joint ventures ~ JEIRA S ERK 14,572 13,998
Less: Provision for impairment B ORERE (12,493) (12,471)
Amounts due from joint ventures, JEIA &2 FKIE F5E
net 2,079 1,527

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

23 Amounts due from related companies

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

23 BUWEBERXARE (FH)

(Continued)
(b) At 31 December 2021, the ageing analysis of the amounts (b) R2021FE12R31E8 EKAH
due from related companies, were as follows: BE A RIFIBRRE DT -
2021 2020
202145 20204F
$'000 $'000
T T
Amounts due from related  FEW A BEE QA FIE
companies
0 - 90 days 0£F90H 8,333 4,165
91 - 120 days 912120H 974 694
Over 120 days 120 B E 7,308 13,683
16,615 18,542
(c) The amount due from related companies are unsecured, (c) muEBERF IR 7 AR
non-interest bearing and repayable on demand. Other e REREBEREREER - H
receivables from related parties are repayable in 1‘@%4&@@%@/\iﬂw§%%ﬂlﬁi
accordance with credit terms. BIRIEEHER -
The carrying amounts of amounts due from related HRAEZHEWIEEE &
companies approximate their fair values as the impact of Yo B33 2 ) RROE R AR T B 2R
discounting is not significant. HRAFERE o
The maximum exposure of amounts due from related NGRS BRAMEEAR
companies to credit risk at the reporting date is the BB P E & A E B R AD
carrying value mentioned above. it BRmEE -
(d) The carrying amounts of the Group’s amounts due from (d) x&EEEKREBEAFTZREZ

related companies are denominated in RMB.

Annual Report 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

24 Financial assets/(liabilities) at fair value

(BRIERSRIRERR - £RRAETIIE)

24 BAFEZEBESTREM

through profit or loss BEE/ (BF)
2021 2020
20214 20204F
$'000 $'000
Fr T
Current assets REBEE
Trading equity securities BERARES 14,317 12,440
Convertible redeemable preferred AJ 44 A% AT & B8 5L A%
shares (Note 41) (BizE41) 28,537 36,431
Other investments EAiRE 67,754 32,877
Structured deposits EREETR 1,595,442 1,451,040
1,706,050 1,532,788
Current liabilities REEE
Cross-currency interest rate BEEFREHEH
swap contract - (3,595)
Interest rate swap contract FIRIBEIE LY (2,708) -
(2,708) (3,595)
Non-current liability FREAE
Interest rate swap contract FIRBEIE LY - (5,225)
- (5,225)

Included in the financial assets at fair value through profit and
loss is an amount of approximately HK$14,317000 (2020:
HK$12,440,000) representing the shares of HSBC.

These shares are held for trading. The fair value of these shares
is based on the current bid prices in an active market. As at
31 December 2021, the closing price of the shares of HSBC
listed in Hong Kong was HK$46.9 (2020: HK$40.8). If the price
of the shares of HSBC increased/decreased by 20% with all
other variables held constant, post-tax profit for the year would
have been approximately HK$2,863,000 (2020: HK$2,491,000)
higher/lower.

Fair value gain on financial assets/(liabilities) at fair value through
profit or loss of HK$5,267000 (2020: loss of HK$1,112,249,000)
are recognised in “Other operating gains/(losses), net” in the
consolidated income statement (Note 6).

Phoenix Media Investment (Holdings) Limited

BATEEBBICENTBKEE
B 1 #714,3170007 7T (20204 :
12,440,0007870) HEZRZA -

ZERMARBIEES - WERMHZA
FEREENEEMSANNEREA
B M2021F12A31H  REB L
MZELRMD W ERL6.9% T
(20204 : 40.8%70) - BEHFEL
R BB EF T 20% * MFATHE
Hih B8zt E  AFARRTEES
FFE A0, 5 A 492,863,000 7 7T
(20204F : 2,491,000 7T) °
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(BE) HAFEUKZES5,2670007%8 T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

25 Bank deposits

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

25 SRITIER

2021 2020
20214 20204

$'000 $'000

Fr Tt

Short-term deposits (Note a) RGN (H3Ea) 39,729 53,155

(@)  Short-term bank deposits represents bank deposits with
a maturity date exceeding 90 days but not exceeding 1
year from the date of making the deposits. The carrying
amounts of bank deposits are denominated in the
following currencies:

@ RBHRITEZIEEBFEAZEAE
FTEHREBEI0 RIE MR —F
MERITIF R - RITFHIREE
ATHIEEETINE

2021 2020

20214 20204

$'000 $'000

Fr Tt

RMB AR 39,729 53,155
39,729 53,155

(b) During the year ended 31 December 2021, the Group
recorded HK$70,701,000 interest income from cash and
cash equivalents, bank deposits, restricted cash and
pledged bank deposits (2020: HK$43,193,000).

26 Restricted cash

Restricted cash represents funds pledged to banks to secure
banking guarantee and advance payment.

(b) REZE2021F12831HIE5F
B AEESSEeRESE
EIEE « RITHFER - ZRHIE
© R EBEIPIRITF R ZF S
A.70,701,000/8 7T (20204 :
43,193,000787T) ©

26 ZMRRFEIIRE

XRHEBERRERTRITZEEMN
TERIRITERRRIE S RAER o

2021 2020
20214 20204

$'000 $'000

Fr Tt

RMB AR 19,278 37,642

Annual Report 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

27

Phoenix Media Investment (Holdings) Limited

Cash and cash equivalents

(BRIERSRIRERR - £RRAETIIE)

27 RERRTEHERAE

2021 2020

20214 20204

$'000 $'000

T F

Cash at bank and on hand RITRFERS 840,964 1,356,543

Short-term bank deposits RERRITER 424,142 439,849

1,265,106 1,796,392

Maximum exposure to credit risk HEAEERR 1,263,979 1,794,798
Denominated in: ARSI E®T1E

- HK$ - BT 48,718 50,103

- RMB -ARE 1,064,345 1,061,580

- Us$ - &7 140,686 672,575

— Other currencies - A E 11,357 12,134

1,265,106 1,796,392

Cash and cash equivalents include cash at bank and on hand
and short-term bank deposits with an original maturity of three
months or less for the purpose of the consolidated statement

of cash flows.

AEERERERMS  RELBE
HFEEEBFERITHSRFERREIA
KJRBVH B R =18 A RIA T Z 52 Bk

TR -

REMREE (G2R) BRAR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Bank facilities 28 RITEE
As at 31 December 2021, the Group has undrawn banking MR2021F12 A31H  AEEHRIR
facilities of HK$16,528,000 (2020: HK$14,090,000). HY R 77 @t & 16,528,0007% 7T (2020
4 1 14,090,000/87T) °
Share capital 29 B
2021 2020
202145 20204
Number of Number of
shares Amount shares Amount
BROEE ot RmHEE ]
$'000 $'000
Fr Tt
Authorised: ERE
Ordinary shares SHRMEEO0.1 T
of $0.1 each ZEBR 10,000,000,000 1,000,000 10,000,000,000 1,000,000
Issued and fully paid: 22TRAE :
At 1 January »1A1H 4,993,469,500 499,347 4,993,469,500 499,347
Exercise of share Edi- e
options 190,000 19 - -
At 31 December M®12A31H 4,993,659,500 499,366 4,993,469,500 499,347
FH 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BrIERFRIFLRR - £ BLABTTHIE)
30 Share-based compensation 30 DARMGMIREVEE
(a) Share options of the Company (a) AN FIEEARE
The Company has a share option scheme under which it RARREERETE - BE
may grant options to employees of the Group (including FERAMAEENES (B1F
executive Directors of the Company) to subscribe AATKPITES) BTAR
for shares of the Company. Options are granted and BARNAIRMDOERE - B
exercisable in accordance with the terms set out in the R AR AT B DI VR R R
relevant scheme. The Group has no legal or constructive T8 o N6 3 M AE ADE E 3K
obligation to repurchase or settle the options in cash. EEMEAUNRSERNEE
FEARHE o
Movements in the number of share options outstanding RITEEREHENEH R A
and their related weighted average exercise prices are as EEmEFEHTEEERY W
follows: g
2021 2020
20214 20204
Average Average
exercise exercise
price in HK$ price in HK$
per share Options per share Options
LB T HE LA TTEIE
MERTEH BRI
1TEE AR RE IE(E A
‘000 ‘000
T4 FH
At1January A1H1H 1.41 78,602 1.41 84,874
Lapsed and BRI T
cancelled 1.41 (9,156) 1.41 (6,272)
Exercised BEATEE 1.41 (190) 1.41 -
At 31 December 212 A31H 1.41 69,256 1.41 78,602
As at 31 December 2021, all of the (2020: all) outstanding M2021F12A31H - B X
options were exercisable. No options were granted (2020: TEEEREES - 28 (2020
Nil) and 190,000 options were exercised in 2021 (2020: F:2H0) BRERTITME -
Nil). R 2021 4 B & X 0 OBE AR

(20204 : #&) X% 190,000 A% &
AXFEETTIE (2020 4F - 4E) o

Share options outstanding at the end of the year have the MRELRITEBERERN R H R
following expiry dates and exercise prices: RATEELT :

Exercise price in

Expiry date HKS$ per share 2021 2020
PR LB THENSRITEE 20215 2020
‘000 ‘000

T T

20 March 2027 20273 A20H 1.41 69,256 78,602
69,256 78,602

338 Phoenix Media Investment (Holdings) Limited BRRHRIZE (J28%) BRAR]



(Unless otherwise specified, amounts expressed in Hong Kong dollars)

30 Share-based compensation (Continued)

(b) Share options of PNM

PNM has two share option schemes under which it may
grant options to the executives, employees, directors,
consultants, advisers, agents, business partners, joint
venture partners, service providers and contractors
of PNM and/or its affiliates. Options are granted and
exercisable in accordance with terms set out in the
relevant share option schemes. PNM has no legal or
constructive obligation to repurchase or settle the options
in cash.

During the year ended 31 December 2016, PNM
implemented an option exchange program from 21
October 2016 to 1 November 2016, whereby PNM's
directors, employees and consultants exchanged options
to purchase 21,011,951 Class A ordinary shares of PNM
granted under PNM’s 2008 Share Option Plan with
various exercise prices greater than US$0.4823 per share
(or US$3.8587 per ADS) for new options granted by
PNM under the same plan with a new exercise price of
US$0.4823 per share and a new vesting schedule that
generally adds 12 months to each original vesting date,
and the new options would vest no sooner than 1 May
2017

Annual Report 2021
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e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

30 BURMIREME (&)

(b)

BB\ X S 0 B e

BB\ R 88 2R A 8 s A A T
&) RIS A [ AR AR
BN S EE B A RBITERA
B -EE EF EBHE &
A RE - XBBH . GER
- R EERABERT
R BRAERIZAHE
B i AT &1L 51) A0 IR AR IR h ]2 7T
8 o R KB Y EAERDEE
ST MR ENR S EOS A
HRERHE -

REZE20165F12 8318 IEF
E - BEFHEER 2016 F 10 A
21BZE2016% 11 A1 BHREE
TRERRRE R AT - Bt - Bl
BEEENES  EERERM
5 4R 5 Bl /2L 37 1% 88 2008 4 i A%
REFT 8 &% AT §E A 21,011,951
AT RROERE GTAET
EITEEME SN &R 0.4823
ET(HEBRERBLRKMD
3.8587%k t)) r AR #]IR
BRI — I 2R 2 5 IR
(17 EEAEAR0.4823% T
MR BREER — R SR
SEBRHBEMENR@A) M
FEREETER2017F5 A
1B -
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(Unless otherwise specified, amounts expressed in Hong Kong dollars)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(BRIERSRIRERR - £RRAETIIE)

30 Share-based compensation (Continued) 30 ARMGMIRHEE (&)
(b) Share options of PNM (Continued) (o) Bl 2\ ¥ K 88 1Y B Az
(%)
Movement in the number of share options outstanding MAITEERESREEEHLE
and their related weighted average exercise prices are as BRANETHTEENAT -
follows:
2021 2020
20214 2020 4
Average Average
exercise exercise
price in US$ price in US$
per share Options per share Options
HNERTHIE AZETTYIME
WERFY R
1TfEE B 1TEE HEhxE
‘000 ‘000
T3 T1n
At 1 January ®m1A1H 0.41200 52,225 0.47309 42,743
Granted B 0.212038 1,730 0.19250 11,330
Lapsed B 0.432476 (3,617) 0.47905 (1,848)
Exercised B2171E - - - -
At 31 December %12 A31 H 0.403875 50,338 0.41200 52,225

As at 31 December 2021, out of the 50,338,000 (2020:
52,225,000) outstanding options, 33,821,000 (2020:
30,031,000) were exercisable. No options were exercised
in 2020 and 2021.

Management estimates the fair values of options at
the grant dates. The fair values of the options were
determined using the Black-Scholes model. The key
assumptions used in the valuation of the fair value of the
options granted on respective dates are set out in the
below table.

Phoenix Media Investment (Holdings) Limited

2021412 A31 8 » % 50,338,000
7 (20204F : 52,225,000173) & K77
FRIBEARAEH + 33,821,00017 (2020
£ :30,031,00013) A] T47fF ° 2020
F 122021 FHIEBEREETE -

EEEMBRERNREBERZAF
B BREZATERR M NR-
SR BAETE - BRI ERE
RERLBHz ATEGEFRAZ
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

30 Share-based compensation (Continued)

(b) Share options of PNM (Continued)

30 BURMIREME (&)

(b) JBl 2\ 2K 58 &) 5 AL

(&)
Closing share
Fair value of price at Exercise price  Annual risk-free Expected life Expected
Date of grant share options grant date per share interest rate of options volatility
BRED R A EEk Btk
RiAH AVE UL GIE BREE i RES kR
USs Uss Us$ % years %
(%7) (%7) (Zm) (%) (%) (%)
14 March 2014 UE3I[14A 0.8336 1405 131 188 6.16 62.20
4 June 2014 1456748 0.6626 123 12749 161 6.16 56.98
11 July 2014 UETRNA 0.6608 1.236 13035 160 6.16 56.38
11 October 2014 014F10A 1A 0.6608 1093 0.8249 160 581 56.13
16 July 2015 155 7A 168 0.4658 0.8825 0.9155 198 6.16 54.32
16 July 2015 155 7R 168 0.2342 0453 04734 155 6.16 55.30
17 October 2016 WEENATE 0173202193 0.4525 0.4823 130 391539 50.67-55.65
14 September 2017 759A14A 0.4648 0.7025 0.4149 188 6.16 55.99
24 November 2017 1711 A21E 0.6294 0.9338 0.5344 192 6.16 5706
3 January 2018 018%153H 0.1300-0.2492 0.4000 0.4823-0.6326 0.91-169 254.9 56.81-5703
5 July 2019 201967 F5H 0.201 0.39 0.4836 312 6.16 5709
20 July 2020 020%7A208 0.1154 0.2038 0.1925 143 6.16 5859
20 January 2021 01F1A20A 01178 0.1975 0.2006 132 6.16 65.34
4 June 2021 01 F6A4A 01373 0.2188 0.2158 172 6.16 68.45
Annual Report 2021 FH 2021
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e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

30 Share-based compensation (Continued)

(b) Share options of PNM (Continued)

Share options outstanding at the end of the year have the
following expiry dates and exercise prices:

Exercise price in

(b)

(BRIERSRIRERR - £RRAETIIE)

30 BURMIREME (&)

Rl 2\ 2% B2 RO B A
(#&)

RERRITEBRAZENTHA
RATHEAEAT

Expiry date USS$ per share 2021 2020
EIH UETIHMEN B RITEE 2021 2020 4
‘000 ‘000

T4 T

14 March 2023 20233 H14H 0.445925 2,950 3,710
22 May 2023 202345 H22H 0.46565 2,900 2,900
30 September 2023 202349 H30H 0.7867 6 6
7 October 2023 202310 A7H 0.4823 2,079 2,125
9 December 2023 202312 A9 H 0.4823 1,188 1,188
3 June 2024 20246 A3H 0.4823 37 37
4 June 2024 20246 H4H 0.4823 - 50
10 July 2024 2024%7H10H 0.4823 6,029 6,561
10 October 2024 202410 A10H 0.4823 162 162
15 July 2025 202547 H15H 0.4823 1,813 1,925
16 October 2026 202610 A 16 H 0.4733875 2,376 3,720
13 September 2027 20279 A 13H 0.4149 3,200 3,381
23 November 2027 2027 11 A23H 0.5344 298 298
2 January 2028 20281 H2H 0.4823 1,385 1,385
4 July 2029 20297 R 4H 0.4836 13,375 13,527
19 July 2030 20307 A 19H 0.1925 10,810 11,250
20 January 2031 203141 H20H 0.2006 430 -
4 June 2031 20316 A4H 0.2158 1,300 -
50,338 52,225

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

31 Accounts payable, other payables and

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

31 ENRX - EMMBEARER

accruals PEStFRIE
2021 2020
20215 20204
$'000 $'000
Fr Tt
Accounts payable JERTBRK 390,055 382,377
Other payables and accruals Hoqth FE AN 5RUIE R FERTRUR 1,127,065 1,152,041
1,517,120 1,634,418
Less: Non-financial liabilities B ERMTBAE (3,826) (8,314)
1,513,294 1,526,104

At 31 December 2021, the ageing analysis of the accounts
payable based on invoice date was as follows:

MN2021%F12 B31 8 - ENBERIEE
B AHMRER AT

2021 2020

20214 20204

$°000 $'000

F Tt

0-30 days 0%&30H 190,833 201,980
31-60 days 31£60H 13,170 26,983
61-90 days 61£90H 14,515 7913
91-120 days 912120 H 18,772 20,062
Over 120 days 120 HEA = 152,765 125,439
390,055 382,377

The carrying amounts of accounts payable, other payables and
accruals approximate their fair values.

The carrying amounts of accounts payable, other payables and
accruals are denominated in the following currencies:

FERTRRER - Eofth F8 A5 5RIR M FE AR IR
ZIEmERE A HERS

FERTRRER - B Ath 8 A 5RIR M FE AR IR
HRRE(ENA TIEE5IE

2021 2020

20214 20204

$'000 $'000

Fr T

HK$ BT 182,783 403,292
RMB ARE 1,322,658 1,107789
Us$ ETT 4,194 11,361
UK pound 7Y 2,840 3,086
Other currencies Hib gk 819 576
1,513,294 1,526,104
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e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

(BRIERSRIRERR - £RRAETIIE)

32 Borrowings BE
2021 2020
20215 20204
$'000 $'000
Fr T
Secured bank borrowings (Note a) AiEIFRITIEE (Mizta) 141,818 369,362
Loans from non-controlling B A REERARIZHER
shareholders of subsidiaries (M7EDb)
(Note b) 387,070 351,954
528,888 721,316
. PR
(a) Secured bank borrowings (a) BEMEITEE
2021 2020
20214 20204
$'000 $'000
Fr T
Non-current IERED
Long-term secured bank REABEMRITEE
borrowings 1,740 1,787
Current B
Current portion of long-term FHEIAEIFRITEEZ
secured bank borrowings 7 EhED 140,078 367575
Total secured bank BEMRITEEREE
borrowings 141,818 369,362
2021 2020
20214 20204
$'000 $'000
F T
The secured bank BEMBITEERZEAT
borrowings are repayable  BfE{EE ¢
as follows:
—Within one year -—FR 140,078 367,575
— More than one year - —FRETBBEMRE
but not exceeding
two years - —
— More than two years - MEBETNBBAT
but not exceeding
five years - =
— More than five years - BBAF 1,740 1,787
Total secured bank BEMRITEERE
borrowings 141,818 369,362

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

32 Borrowings (Continued)

(a)

Secured bank borrowings (Continued)

As at 31 December 2020, bank borrowings of
HK$29,373,000 are secured by the land in Chaoyang Park
with carrying values of approximately HK$94,000,000,
HK$331,000,000 and HK$1,403,000,000 recorded in
right-of-use assets, property, plant and equipment and
investment properties respectively. These bank borrowings
are denominated in RMB and bear interest at an average
interest rate of 6.48% annually. The bank borrowings are
fully repaid during the year ended 31 December 2021.

A bank borrowing of HK$1,740,000 (as at 31 December
2020: HK$1,787,000) is secured by a property in the
United States with carrying value of approximately
HK$2,587,000 (as at 31 December 2020: HK$2,615,000)
recorded in property, plant and equipment as at 31
December 2021. The bank borrowing is denominated in
US dollar ("US$"”) and bears interest at an average interest
rate of 3.59% annually (as at 31 December 2020: 3.59%)
annually.

Bank borrowings of HK$136,422,000 (as at 31 December
2020: HK$338,202,000) are secured by bank deposits
of HK$155,792,000 as at 31 December 2021 (as at 31
December 2020: HK$387,640,000) (Note 34).
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(BRIERFRIRERR - £RABITTIIE)

32 58 ()

(a)

BEMRTEE (B)

®2020F 12 A31 8 |17
f£E29,373,00087TT5
BB AR KA
FAREE WE BER
BEUREEDESRFOER
A & 2 5l 4 594,000,000
7 JT - 331,000,000 8 T,
1,403,000,000 87T ° ZE4R1T
BEUARBYE  FikFH
FREEA8EF R o ZFRT
BERERE E2021F12 A 31
AIEFEREHERE -

—SIRITEEN,740,00078 (R
2020412 A 31 H : 1,787000
I TYA—IEEE ) E K
o H R2021412 318 &
M- BE REEESHERR
E#49752,587000% 7T (722020
#£12HA31H 2,615,000/
TT) o ZERITEBEUET ([
gtl) BI{E - Wik T F R R
3.59/E (202012 A31 8 :
3.69[E) &8 °

R 17 & B 136,422,000 8 7T (R
2020412 A31 8 : 338,202,000
7 J0) T3 DA FA 2021412 A 31
H # iR 1T 77 5X155,792,000
#  JT(H2020912 8318
387640,00077T) 1EH R (BT 7E
34) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

32 Borrowings (Continued)

(b) Loans from non-controlling shareholders of

(BRIERSRIRERR - £RRAETIIE)

32 58 ()

(b) B~ R IFE AR AR B

subsidiaries HER
2021 2020
20215 20204
$'000 $'000
Fx T
Non-current FEFRE
Long-term loans from M8 ARl FEIERRAR R
non-controlling Rty REER
shareholders of subsidiaries 35,491 45,787
Current RE
Short-term loans from M8 A w) 2 FEERR
non-controlling IR M 2 HEIE R
shareholders of
subsidiaries 351,579 306,167
Total loans from BT ZIEERRR
non-controlling REZERERE
shareholders
of subsidiaries 387,070 351,954
2021 2020
20214 20204
$'000 $'000
T Tt
The loans from B AR FEERRAR R IR it 2
non-controlling EFEEATREERE
shareholders of
subsidiaries are
repayable as follows:
—Within one year -—FR 351,579 306,167
— More than one year but not — —F & B BBRF
exceeding two years 1,114 11,339
— More than two years but - MEZETBBRE
not exceeding five years - =
— More than five years - AR F 24,377 34,448
Total loans from MB AR ZIEERBREMZ
non-controlling BXR#BE
shareholders
of subsidiaries 387,070 351,954

The loans from non-controlling shareholders of
subsidiaries are denominated in RMB, unsecured and

interest-free (2020: same).

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

32 Borrowings (Continued) 32

(c) The carrying amounts and fair values of the
borrowings are as follows:

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

B8 (&)

© EEOEEERATE
o

Group
XEE
Carrying amount Fair value
REE AYE
2021 2020 2021 2020
2021 % 20206 20214 2020F
$000 $'000 $'000 $'000
Fr T T Fr
Secured bank borrowings BHEARITEE 141,818 369,362 141,818 369,362
Loans from non-controlling (EINGEIR
shareholders of subsidiaries RERHER 387,070 351,954 384,566 345,393
528,888 721,316 526,384 714,755
The fair values of floating rate borrowings approximate TR EEEN R TFEERR

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% (2020: 6.48%)
and are within level 2 of the fair value hierarchy.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BrIERFRIFLRR - £ BLABTTHIE)
33 Deferred income tax 33 EZEMRBH
Deferred income tax assets and deferred income tax liabilities REEEEERBERCELEMSHERE
on the consolidated balance sheet are analysed as follows: KRB HABEI AT -
2021 2020
20214 20204
$'000 $'000
T 7
Deferred income tax assets: BEFBHEE
- Deferred income tax assets to ~ — #5112 8 A E KR EIRELEMSHEE
be recovered after more than
12 months (6,475) (5,552)
- Deferred income tax assets to ~ — #§5 12 {8 A MUK EIRELEFSTHE E
be recovered within
12 months (113,650) (110,775)
(120,125) (116,327)
Deferred income tax liabilities: REFTSHAE -
- Deferred income tax liabilities to — #R 12 @ A Z W EBIREER SR EE
be recovered after more than
12 months 155,882 149,700
Deferred income tax liabilities, net iEIEFTSH: & (&)F4E 35,757 33,373
The gross movements in the deferred income tax liabilities, net ERFEHAEFE I BEHIT
are as follows:
2021 2020
20214 20204
$'000 $'000
T T
At 1 January ®m1A1H 33,373 314,954
Credited to the friralamRst A (FiE9)
consolidated income
statement (Note 9) (5,548) (160,415)
Acquisition of a subsidiary WiE—MK B AR - (1,162)
Disposal of a subsidiary HE—FHNEAR - (5,803)
Transferred to current liabilities BEEREHEE - (104,083)
Currency translation differences ~ EHHE =% 7,932 (10,118)
At 31 December M®12A31H 35,757 33,373
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Deferred income tax (Continued)

Deferred taxation for the year ended 31 December 2021 is
calculated in full on temporary differences under the liability
method using a principal taxation rate of 16.5% (2020: 16.5%).

Deferred income tax assets are recognised for tax loss
carryforwards to the extent that the realisation of the related
tax benefit through the future taxable profits is probable.
The Group did not recognise deferred income tax assets
of HK$401,423,000 (2020: HK$331,579,000) in respect
of unrecognised tax losses of HK$2,432,869,000 as at 31
December 2021 (2020: HK$2,009,568,000) that can be
carried forward against future taxable income. Approximately
HK$1,469,593,000 (2020: HK$939,253,000) of the unrecognized
tax losses have no expiry date and the remaining balance will
expire at various dates up to and including 2040.

As at 31 December 2021, deferred income tax liabilities of
HK$8,429,000 (2020: HK$1,093,000) have not been recognised
for the withholding tax and other taxes that would be payable
on the unremitted earnings of HK$168,586,000 (2020:
HK$21,857000) of certain PRC subsidiaries. Since the Directors
consider the timing for the reversal of the related temporary
differences can be controlled and such temporary differences
will not be reversed in the foreseeable future, no withholding
tax has been provided.

The movement in deferred tax income assets and liabilities
during the year without taking into consideration the offsetting
of balances within the same tax jurisdiction, is as follows:
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(BRIERFRIRERR - £RABITTIIE)

33 EIEFTSH (M)

HZE2021%12 A31 BILFEMIEL
MBDREEBELEREREEZER 1%
* Z B £16.5% (20204 : 16.5%)
ER 8IS -

RIEMBHEEATEERIAEE
R MELATTREF 1B AR SR FEER Bl F
BN G TR AR - AEEL &
FH 2021412 A 31 B 7] 458 F AR
SHAR PR E SR U A Y 2,432,869,000 78
7C (20204 : 2,009,568,0007% Jr) #&
SRR S BT 15 B & = 401,423,0007% 7T
(2020 £ : 331,579,000 7T) i I &
RETIEEEF - 491,469,593,000
7 7T (2020 4F : 939,253,000 7T) I
EEER - ARG B E2040F
(BIEZTF) W (E B EREIER -

MR2021F 128 31H @ WEAERILE
TR BRI B A 7] 2 168,586,000/ 7T
(2020%: 21,85700087T) KEL
ARG 2 FBIF R H B IR 1R
8,429,000/ 7T (20204 : 1,093,000
BIL) CELEFBEHEE EFRA
AT LA 22 1) 75 2 B B 1 2= B A0 B [l B
- ARSI ATTE R R & B A
PRt ER - B ARIELFBTE
1 o

REANBRLEMEREERAER

(TEHRSH R — BT b (= 6) &5 88 A1) 40
™
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

33 Deferred income tax (Continued)

(BRIERSRIRERR - £RRAETIIE)

33 EIEFTSH (M)

Deferred income tax liabilities BEFTSREE
Accelerated tax depreciation Revaluation of assets Total
MERERE EfEE 5t
2021 2020 2021 2020 2021 2020
221% 20205F 221% 2000% 221 20205
$'000 $'000 $'000 $000 $000 $000
n T Fr o r n
At 1 January BM1A1R (695) 52 150,395 399,324 149,700 399,376
(Credited)/charged to the ERANER
consolidated income statement (&) /Hk 580 (47) (18) (141,210 562 (141,957)
Transferred to current liabliies ~ EHZRHERE - - - 104,083 - (104,083)
Acquisition of a subsidiary YE-HHEBAR - - - 1,162) - (1,162
Disposal of a subsidiary HE-RHBAR - - - (5,803) - (5,803)
Currency translation differences ~ SEHEZE - - 5,620 3329 5,620 3329
At 31 December MM2R31H (115) (695) 155,997 150,395 155,882 149,700
Deferred income tax assets BEREFTISHEE
Tax losses Provisions Total
HEEE BE 5t
2021 2020 2021 2020 2021 2020
221% 20205F 221% 2000% 221 2000%
$'000 $'000 $'000 $'000 $'000 $000
n T r T r n
At 1 January BM1A1R (9,107) (9,107) (107220) (75,315) (116,327) (84,422)
Credited to the consolidated ERAkERES
income statement - - (6,110) (18458) (6,110) (18,458)
Currency translation differences ~ SEHEZE - - 2312 (13.447) 2312 (13.447)
At 31 December RM2A31H (9,107) (9,107) (111,018) (107220) (120,125) (116,327)

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

Pledged bank deposits

As at 31 December 2021, a bank deposit of approximately
HK$155,792,000 (as at 31 December 2020: two bank deposits
of approximately HK$387640,000) bearing fixed interest rates
at 2.44% (as at 31 December 2020: 2.44% to 3.59%) per
annum, is pledged to a bank to secure one bank borrowing
of approximately HK$136,422,000 (as at 31 December 2020:
HK$338,202,000) (Note 32(a)). The bank borrowing bears
interest at LIBOR plus 0.45% per annum (as at 31 December
2020: HIBOR plus 0.45% per annum and LIBOR plus 0.45%
per annum respectively). The Group has entered into interest
rate swap and cross-currency interest rate swap contracts with
the same bank, with notional principals of the same amount
of the borrowings, to swap its floating rate obligations under
the borrowings for fixed rates obligation at 3.38% per annum
(as at 31 December 2020: ranging from 2.32% to 3.38% per
annum). The maturity dates of the borrowings are the same as
the interest rate swap contracts, in which the cross-currency
interest rate swap contract was matured in June 2021. The
Group did not elect to apply hedge accounting for the interest
rate swap contracts. As at 31 December 2021, the fair value of
the outstanding interest rate swap contracts of HK$2,708,000
(as at 31 December 2020: HK$5,225,000 and HK$3,595,000)
has been recorded as financial liabilities at fair value through
profit or loss under current liabilities in the consolidated balance
sheet (Note 24).

The fair value of the pledged bank deposit approximate its
carrying amounts.
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R2021F 128 31H » —2RI7FERK
#7155,792,000/%8 7T (74 20204 12 A
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7T) THREE FHE 2.44F (72 2020
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B WIKIF P —RRITUERE — 28
TR E#7136,422,000/8 7T (722020
%128 318 338,202,000/ 7T) (M
FE32(a)) - RITEEABBEERFE
INEFEF=E0.45 (72202012 A318
BBBRITRERENEFEO0.45F
NMiaHAZEFREMFEFEK0L45E) 7
B AEEER—FRTHREESHE
ZBEASEIT LN EEARZYE
BRRBHELN  UBEEZZEE
B AR R 3.38/E (2 20204 12
A318: FF|&NF2.32EE3.38E)
ZEBRE  MEBEEFREHE
HER2021F 6 AEIH - (EEZ EIH
HEF=im B A L0MER) o A5 E I
AN ERERAARERAE e
5t o M2021F 128318 * A FE <
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

(BRIERSRIRERR - £RRAETIIE)

35 Leases 35 HE
This note provides information for leases where the Group is a mAEEAEBEA - AIAKNEREE
lessee. RHER -
(i)  Amounts recognised in the balance sheet () BARARNEEBEXRNS
¥
The balance sheet shows the following amounts relating BEBBERETUTHEES
to leases: AR &5 -
2021 2020
20214 20204
Notes $'000 $'000
BRE Fr T
Right-of-use assets EREEE
Properties LIES 85,353 77,848
Land T b a, b 188,563 190,964
LED screen LEDF%& 667,307 525,371
Radio channel and facility B4 58 N & 21,235 35,224
962,458 829,407
Lease liabilities HEAE
Current BNEA 223,842 202,495
Non-current JERNER 596,905 512,439
820,747 714,934
(@) Included in the right-of-use assets as of 31 (a) &EZE2021F12A31H

December 2021 is an amount of HK$94,155,000
(as at 31 December 2020: HK$93,811,000) which
represents land use rights held by the Group for
a piece of land situated in Beijing for the Phoenix
International Media Centre.

Phoenix Media Investment (Holdings) Limited

MFERAREER BT —
£ 52094,155,000/8 T
(722020128318
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

35 Leases (Continued)

()  Amounts recognised in the balance sheet
(Continued)

(b)

Annual Report 2021

Included in the right-of-use assets as of 31
December 2021 is an amount of HK$11,911,000 (as
at 31 December 2020: HK$12,316,000) which was
paid by the Group pursuant to notification from the
Shenzhen Municipal Bureau of Land Resources and
Housing Management (“Shenzhen Land Bureau”)
to the Shenzhen Land Bureau to obtain a title
certificate in the name of Phoenix Satellite Television
Company Limited (the “Phoenix Subsidiary”),
a wholly-owned subsidiary of the Group, for
the Group's upper ground space entitlement of
approximately 8,500 square metres in China Phoenix
Building in Shenzhen (“Shenzhen Building”). As of
31 December 2021, the Group was still awaiting
the issuance of the title certificate to the Phoenix
Subsidiary by the Shenzhen Municipal Government.
The Directors are of the opinion that the title
certificate of the Shenzhen Building will be issued in
the near future.

(BRIERFRIRERR - £RABITTIIE)

35 HE (&)

() HRNEERABEXRNE

# (

(b)

==
&)

R2021F12A31H B
FREEEEF  BER
SERERYTHELER
MEEEER (FIIEH
T /) BBAEERYIE
+ B 8911,911,000%
7t (20205128318 :
12,316,0007%7T) © KA 5t
REBMPREYINHPEBE
wRAE ((RIEF]D
HyHb 12 B EFE4) 8,500
FEHRBFTBRE - ESIA
REEREHNBEAR-A
BHEKSBRAR ([BE
B AR BEELH
EHEE - P2021F12 8
3NA AEBENESSE
T BAT [ BB A
AIELHERES - EERA
IRYEFHZEREE KR
ARG, -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BrIERFRIFLRR - £ BLABTTHIE)
35 Leases (Continued) 35 HE (&)
(i) Amounts recognised in the income (i) ERRWZERPHEEE
statement
The income statement shows the following amounts WaRBRUTEESEEEM
relating to leases: crx- I
2021 2020
20214 20204
Notes $'000 $'000
BRE Fr Tt

Depreciation charge of FRAEESENEXD

right-of-use assets

Properties bIES (51,626) (56,223)
Land T (5,862) (5,645)
LED screen LED #& (151,367) (139,864)
Radio channel and facility T & J8iE Mk (14,115) (16,846)

7 (222,970) (218,578)

Interest expense (included FIBFAX (BiEREKA)

in finance cost) (35,614) (34,575)
Expense relating to B HREEREE AR

short-term and

low-value leases 7 (56,643) (37815)
The Group leases various properties, land, LED screens, AEEHESEYSE - £ LEDRE
radio channel and facility. Rental contracts are typically C BRRERRE - HESWAR
made for fixed periods of 2 to 12 years. Lease terms are E22 1246 BEEHRARIZ - HE
negotiated on an individual basis and contain a wide range R DEMEBER L - YTRES
of different terms and conditions. The lease agreements BRI GRR MM - HE W&
do not impose any covenants, but leased assets may not pEAMERR S - HEEEETSRAE
be used as security for borrowing purposes. EEMER -
Additions to the right-of-use assets during the year ended HE2021F12A3MBIEFE - AE
31 December 2021 were approximately HK$344,869,000 {5 FA 4 & EE 49 7% 344,869,000 7 7T
(2020: HK$146,101,000). (20204 : 146,101,00087T) °
During the year ended 31 December 2021, total cash HE2021F12A3MBILEFE - HE
outflow for leases of approximately HK$244,741,000 HIR S LA EE 4 B 244,741,000 7
(2020: HK$172,011,000) was included in net cash used in 7C (20204 : 172,011,000 7T) * 2
financing activities. FTARE R FTAR ST

354 Phoenix Media Investment (Holdings) Limited BRRHRIZE (J28%) BRAR]



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

36 Deferred income

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

36 EIEWA

2021 2020

20214 20204

$'000 $'000

T F

Deferred income FEIEWA 163,426 209,899

On fulfilment of its obligations, the deferred revenue is
recognized in revenue in the period when the performance
obligations are fulfilled. HK$118,132,000 was recognized as
revenue in 2021 (2020: HK$226,211,000) that was included in
the deferred income balance as at the beginning of the year.

() Unsatisfied long-term fixed price contracts

The following tables includes revenue expected to
be recognised in the future related to performance
obligations that are unsatisfied or partially unsatisfied
as 31 December 2021. The Group does not disclose the
amount of the transaction price allocated to the remaining
performance obligations for contracts with an original

ERTEBRRN BEERALEETD
BHEBHHEHEBERAEKA-
118,132,000 78 7T A 2021 FFFER AU
A (20204 : 226,211,000 7T) * 3%
IRAB S AF IR RIEIRAFREE o

() RETHEEEREH
aH#
T 5% B 15 T8 HA 8 1A R R A R B
HZE2021F 12831 BiE kB
IO ARBITHROETE
BHWA - REEWERES
BT RIEHAAH —F A T A
BHANBRTRITIEENISE

expected duration of one year or less. & o
2021 2020
20215 20204
$'000 $'000
T Tt
Within 1 year —F 329,155 179,385
More than 1 year —F LA 73,940 166,187
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

37 Notes to consolidated statement of cash 37

(BRIERSRIRERR - £RRAETIIE)

RERTREBRWEE

flows
(a) Cash used in operations (a) REEBFTANE
Reconciliation of loss before income tax to cash used in B B 15 70 B 5 18 ERAS & SRS P
operations AR € $HER
2021 2020
20214 2020%
$'000 $'000
Fr T
Loss before income tax BRETSTATEE (540,966) (1,620,851)
Depreciation of property, plant and equipment nE - BELRRENE 146,162 146,334
Depreciation of right-of-use assets FREAENE 222,970 218578
Amortisation of purchased programme and film rights B A &0 B 2 & &/ it 5 10,302 14,756
Amortisation and impairment of intangible assets &/ EE&H KA 18,719 57118
Share-based compensation expense MR SR ERY 11,552 11,023
Provision for impairment of accounts receivable FENR SRR (B 234,941 86,380
Reversal of provision for impairment of MR R E R B R
accounts receivable - (993)
Loss on disposal of property, plant and equipment  HEHE « HE LREERE 3,014 1,433
Gain on disposal of property, plant and equipment &Y% « FiE Rk ERE (2,004) (2,457)
Gain on disposal of right-of-use assets HEFREEE E (6,396) (6,025)
Gain on disposal of a subsidiary HE—fHBL AR - (70,133)
Share of profits less losses of joint ventures BlEoetsfREE (5,070) (1,297)
Share of profits less losses of associates B{h Hﬁﬁ%@?mﬂﬁﬁéﬁﬁ 1,885 6,338
Fair value (gain)/loss on investment properties BENELTE (W) /BB (37) 140,493
Interest income MBKA (70,701) (43,193)
Interest expense MERS 43,970 51,881
Investment income RERA (8,719) (12,438)
Other income from repayment of loan from BRFERESETNEMBA
non-controlling interests - (5,636)
Fair value (gain)/loss on financial assets at fair value ?” ?@Uﬁ?ﬁﬁﬂﬂﬁﬁﬁ’]ﬁﬁ%ﬁéﬁ’\]
through profit or loss ATE (3 /B (5.267) 1,112,249
Impairment of other receivables Hit Y IERE - 3,293
Impairment of investment in associates R EARNEERE - 24912
Impairment of right-of-use assets EREEERE 821 =
Decrease in other long-term assets HtRHEERD 26,447 7004
Increase in accounts receivable FEMRFRAE AN (64,499) (237881)
Increase in prepayments, deposits and BFE - ke REMEKEE
other receivables b=l (121,146) (149,986)
Decrease in inventories FERY 761 3,350
Decrease in amounts due from related companies V Hﬂ(ﬁ BERRFERD 1,927 24,032
Decrease/(increase) in self-produced programmes SERRD/ (m) 1,601 (495)
Decrease in accounts payable, other payables ﬁ@E » Bt R R e AR
and accruals (17,654) (442,328)
Decrease in deferred income ERWARD (46,473) (44,290)
Cash used in operations TEEBMANRES (163,860) (728,829)

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BRIERFRIEAR - £ TELABITAIE)

37 Notes to consolidated statement of cash 37 FEERESHREBRKET (F)
flows (Continued)

(b) The reconciliation of liabilities arising from b) MEETHELNAEGRY
financing activities is as follows: BRan T -
Loans from Loans from

non-controlling  non-controlling
Secured bank Secured bank  shareholders of  shareholders of

borrowings horrowings subsidiaries subsidiaries Lease
(current) (non-current) (current) (non-current) liabilities Total
HEAR HELR
BEA REA FERBR FERRR
RiTEE RTEE RUER RUEH
(&) (Fn) (R&) (krg) HEER &t
$'000 $'000 $'000 $'000 $'000 $'000
Tr T T i r r
Year ended 31 December 2021 EZ2021%
12A31BLEE
At 1 January 2021 R2021%E1818 367575 1,787 306,167 45.787 714,934 1,436,250
Cash flows Reng
- inflow from financing -BEEGRA
activities 3,620 - 20,291 1,260 - 2511
- outflow from financing - BEARHRD
activities (229,740) - - - (244,741) (474,481)
Non-cash changes REEY
- Acquisition - leases -WE-HE - - - - 344,869 344,869
- Currency translations -Ehay (1377) (47) 11,682 1,264 25573 37,095
- Other -Hif - - - 619 (19,888) (19,269)
- Reclassification -EN0E - - 13439 (13439) - -
At 31 December 2021 R2021E12831H 140,078 1,740 351,579 35,491 820,747 1,349,635
Year ended 31 December 2020 #Z2020%
12ANALEE
At 1 January 2020 R2020F1A18 402,217 29,735 229,731 154,625 823,612 1,639,926
Cash flows Reng
-~ inflow from financing -BEERTA
activities - - - 10,911 - 10,911
- outflow from financing -BEEL
activities (62,497) = (57760) = (172,01) (292,268)
Non-cash changes ReE
- Acquisition - leases -WE-HE - - - = 146,101 146,101
-Disposal of asubsidiary - HEHEAA - - - - (1,354) (1,354)
- Currency translations -ERnE 510 (603) 11746 8331 6,97 26,958
- Other -Hf = = (5,636) = (88,388) (94,024)
- Reclassification -EFDE 21345 (27345) 128,080 (128,080) = =
At 31 December 2020 R2020E12A318 367575 1,787 306,167 45787 714,934 1,436,250
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

38 Transactions with non-controlling interests
During the year ended 31 December 2021 and 31 December

2020, the Group's equity interest in PNM remain unchanged as
54.49%.

39 Commitments

(@) Service charges

As at 31 December 2021, the Group had committed
service charges payable under various agreements as

(BRIERSRIRERR - £RRAETIIE)

38 EHFEZERERZRS
R E £2021F12 A31H k20204
12 A31 BIEFE - AEBRBEFE
BERRAERRITTE - 554.49% -
39 &iE

(@) REKE

MR2021F12A831H AEH
RAR T B FE A B AR RS

follows: 20T :
2021 2020
20215 20204F
$'000 $'000
Fr T
Not later than one year TER—F 10,516 10,467

Later than one year and ERN—FERTERAT

not later than five years 22,785 33,143
33,301 43,610

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

39 Commitments (Continued)

(b) Operating leases as lessee

As at 31 December 2021, the Group had rental
commitments under various short-term and low-value
operating leases. Total future minimum lease payments
payable in respect of land and buildings, LED panels and

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

39 A& (&)

(b)

EREBEANEEHE

K2021F12A318 ' A& H
BEZHREAREEELER
EEAERS - TAIEELE
HEBT 2T RETF - LED

other equipment under non-cancellable operating leases R R EA R 2 RRET
are as follows: HEHRS@T|OT

2021 2020

20214 20204

$'000 $'000

Fr T

Not later than one year TER—F 5,695 21,806

Later than one year and BA—FETNERRSF

not later than five years 5,891 3,617

11,586 25,423

R 2021

Annual Report 2021

359



360

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

39 Commitments (Continued)

(c)

Operating leases as lessor

As at 31 December 2021, the Group had contracted with
its tenants for future aggregate minimum lease payments

under non-cancellable operating leases as follows:

(BRIERSRIRERR - £RRAETIIE)

39 A& (&)
() ERLEANKEHEE

R2021F12A318 " A&EH
BEEMAF A A S g
HEMRRSERSTREE

FETARWMAT :

2021 2020

20214 20204

$'000 $'000

Fr T

Not later than one year TER—F 1,246 29,437
Later than one year and BA—FETERME

not later than two years - 10,581
Later than two year and BAMFEBENER=F

not later than three years - 10,750
Later than three year and ~ ER ZFETERILF

not later than four years - 10,089
Later than four year and BANFEENERRSF

not later than five years - 5,503

1,246 66,360

Phoenix Media Investment (Holdings) Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

39 Commitments (Continued) 39 A&iE (&)
(d) Capital commitments (d) BEAREPE
As at 31 December 2021, the Group had capital M2021F12A31H A& H
commitments as follows: BEAEENT
2021 2020
20214 20204
$'000 $'000
T T
Contracted but not provided for & 5T 4718 7k 1E 1 #8455 - 15,545
(e) Other commitments (e) HAthakiz

As at 31 December 2021, the Group had other operating
commitments under various agreements as follows:

M2021F12A831H A&EH
BIEZ DA H e & E

U

2021 2020

20214 2020%F

$'000 $'000

Fr Tt

Not later than one year TBR—F 33,172 73,250
Later than one year and BRA—FRETENRSF

not later than five years 19,581 72,094

Later than five years BRAAT - 1,211

52,753 146,555
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BrIERFRIFLRR - £ BLABTTHIE)
40 Related party transactions 40 BREALRZ
(i)  In addition to those disclosed elsewhere in the financial () BEERREMIHITEES
statements, the Group had the following significant Gh REBBHBHEAT
transactions with the related parties as defined in HKAS (T RBEBZHERFE 245 —
24 — Related Party Disclosures: BFREALHEE) #1TTNE
ARG :
2021 2020
2021 % 2020 4F
Notes $'000 $'000
BisE T T
Service charges received/ R EREBEEEEERAR
receivable from the China ((hBEmEEE]) &
Mobile Communication Group ~ EMBAR] (44
Co., ("CMCC") and its [hEEE]) KE,/
subsidiaries (collectively i Golibe g
"CMCC Group”) a,b 33,181 48,415

Service charges paid/payable  AIFBEIEES N EMHREE

to the CMCC Group a,c 8,043 7444
Advertising sales to AR BBEEETNESHES
the CMCC Group a, d 19,851 24,142

License fee received/receivable  ABIETRHRUE / FEUR N A] B

from Fengxin Technology e, f - 3,491
Key management compensation = Z& I8 A & %5 ii 38,346 34,909
Notes: PHEE
(@  The CMCC Group, through a wholly-owned subsidiary of (@ HBHEEREZBTEBH

China Mobile (Hong Kong) Group Limited, owns 19.68% of (&%) fEERARNEE
the issued share capital of the Company. BB A AR AR BB AT

A7 19.68% #E%S ©

()  Service charges received/receivable from CMCC Group (b) BEBEFBAUEREHK
related to wireless income which are charged based on % E & B H RIS B ViR
terms specified in the agreements. R IEE B IRFULER ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(BRIERFRIRERR - £RABITTIIE)

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

40 Related party transactions (Continued)

(i)  (Continued)

Notes: (Continued)

(c)

Service charges paid/payable to CMCC Group related to
video cost which are charged based on terms specified in
the agreements.

Advertising sales to the CMCC Group are related to airtime
advertising and programme sponsoring on channels and
airtime advertising on giant sized light-emitting diode
panels operated by the Group.

The controlling shareholder of Fengxin Technology is a
close family member of Mr. LIU Changle, the former
Chairman of the Board of the Company.

The license fee received/receivable from Fengxin
Technology relating to grant of license of domain name to
Fengxin Technology is charged based on terms specified in
the agreement.

(i) Year end balances arising from related party transactions
as disclosed in Note 40(i) above were also disclosed in

40 FREALRE (&)

(i)

(ii)

(&)

i3]

R

(c)

(&)

MBS A SN,
TR B EE R R E IR
R TE Y R ARURER ©

AR BB REHETTH RS
ENABAREMKLIRE
EMEERERIEEED
AR AR B Z Y — 1R B BN
B ERESRE -

R R ERERR SRR
Lt ARRMEEEE
FH—REREKXE -

BEBABFRHE L EA
FR R URER R U B T R
FRA] B 0 R 1 5 T MY K
LGER

40 b STHRE400) P EE 69 A
BALTRGEENFEERTT

Note 23. DM sE 23 R IHEE o
(il Key management compensation (i) FEBEEBAEHS
2021 2020
20214 20204F
$'000 $'000
Fr Tt
Salaries e 25,137 22,960
Discretionary bonuses BB PTEAL 3,600 1,150
Housing allowance EEERL 6,443 7032
Pension costs RIS AR 1,650 1,600
Share-based compensation  LARKAD S FRED 4 (B BT s

expense 1,516 2,167
38,346 34,909
R 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

41

42

Investments in Particle Inc. (“Particle”)

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

The independent professional valuer adopted the market
approach to calculate the enterprise value of Particle at 31
December 2021. Accordingly, the fair value of the investment
in Series D1-2 Preferred Shares have decreased from
approximately HK$36,431,000 at 31 December 2020 to
approximately HK$28,537000 at 31 December 2021 and a fair
value loss of approximately HK$7075,000 was recognised in
the consolidated income statement.

Disposal of a subsidiary

(a) Description

On 18 May 2020 the Group entered into the share
purchase agreement to disposal interest (i.e. 51%) in
Beijing Yitian Xindong Network Technology Co., Ltd (“Yitian
Xindong”). The disposal transaction was completed on 18
May 2020 after the consideration was received.

Phoenix Media Investment (Holdings) Limited

(BRIERSRIRERR - £RRAETIIE)

11

42

2 & M Particle Inc.([ Particle ])

Bl 8 %7 ¥ B2 B 7 2020F 10 A 19 H
52 X #% Particle A9 8 4t i% (£ & F Run
Liang Tai Management Limited &
IEEER ([EF]) o Particle £ 2021
FLARKBAFRINBE &« &
F£2021F12A8318 - B B % & 82
74 Particle B 5 % Lt 51 %€ 0.67 % [& &=
0.60% ° & Z2021F12A8318
B2\ ¥ i 88 #5  4,584,209 % D1-2 &
MBS - B EEFEERmIne
T EE R EEF N Particle B 5
#490.60% %4 - 722021 F 12 A31H
PEAR AT EEREBSCENEE
E °

R2021F 128318 - BYFEEHBE
B ER 4R 7 T 35 % 2 51 & Particle B9 1
2BE- B DI2KINEBERE
ERAFER2020F 12 A31 HHL
36,431,000 % JTiE 2> 22021 612 A
31 HE#)28,637000/87C @ WHRERE
W R M HERR 497,075,000 8 TTH A
FERE -

HE— KB A T
(a) FHut

7202045 A18H » ALBEET
ERBEAEEIER SR
FREEBERRAT ([ 5K
) MiED (BN51%) - HE
RS 20204 5 A 18 HUE
REBIETTH °

REMREE (G2R) BRAR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e IR R M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars) (BRIERFRIEAR - £ TELABITAIE)
42 Disposal of a subsidiary (Continued) 42 HE—RBHNEBAR (&)
(b) Details of the disposal of the subsidiary (b) HEMBARMFE
2020
2020
HK$'000
FAT
Consideration received or receivable: B UCER sk E MR 2 (R AE -
Cash e 343,016
Total disposal consideration wHERE 343,016
Carrying amount of net assets sold HEFEENRESHE (112,970)
Options for refund of consideration —IHW RN ERERE
in an acquisition (107.710)
Goodwill EES (107,849)
Non-controlling interest B3 55,646
Gain on disposal of Yitian Xindong HE S RFB) = A 70,133
HK$'000
FAT
Net cash inflow arising on disposal of HESRIB 2 FRERA

Yitian Xindong

Consideration RE 343,016
Less: Cash and cash equivalent balance B NECBRERIASEEER
disposed (34,068)
Net cash inflow arising on disposal of HESRIB 2 FHRSHRA
Yitian Xindong 308,948
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e TR M EE

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

(BRIERSRIRERR - £RRAETIIE)

Phoenix Media Investment (Holdings) Limited

43 Balance sheet and reserve movement of the 43 AAFHNEESBEBRRHE
Company 2E
2021 2020
20214 20204
$'000 $'000
Fr Tt
Assets BE
Non-current assets EREBEE
Interests in subsidiaries REB A RRERS 157,292 157292
Current assets REBEE
Cash and cash equivalents ReRFESEMEEE 699 10,802
Amounts due from subsidiaries,  FEUHIE A R IEF4E
net 1,970,011 1,970,011
1,970,710 1,980,813
Total assets HWEE 2,128,002 2,138,105
Equity =
Equity attributable to owner KATEE AELER
of the Company
Share capital &N 499,366 499,347
Reserves (Note (a)) i (M (a) 971,638 975,319
Total equity BRER 1,471,004 1,474,666
Liabilities aE
Current liabilities REEE
Other payables and accruals HAth T FRIE R FERTRE 370 557
Amount due to a subsidiary e —FIM B A RIFRIA 656,628 662,882
Total liabilities FR=Ni 656,998 663,439
Total equity and liabilities HEZREE 2,128,002 2,138,105
XU Wei SUN Yusheng
Director Director
EE EE

REMREE (G2R) BRAR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

Balance sheet and reserve movement of the 43 AAFNEESBXRNFESE
Company (Continued)

Note (a)

Movement in the reserves of the Company during the year was as

25 (&)
B (o

ARFRERIRERBWT -

follows:
Employee
share-based
Share payment Retained
premium reserve earnings Total
EEL RS
BN
RPEE MIEfRE REEF #act
$'000 $'000 $'000 $'000
T T T T
At 31 December 2019 MR2019F12A31H 150,634 36,921 793,163 980,718
Lapse of share options BB AR 3 2,869 (2,869) = =
Loss for the year FEEE - - (5,399) (5,399)
At 31 December 2020 "2020F12H31H 153,503 34,052 787764 975,319
Exercise of share options 1T{EE AR I 335 (88) - 247
Lapse of share options B AR AR 23K 4,188 (4,188) = =
Loss for the year FEEE - - (3,928) (3,928)
At 31 December 2021 M2021%12H831H 158,026 29,776 783,836 971,638
R 2021
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

44 Benefits and interest of directors

Directors’ and senior management’s
emoluments

The remuneration of every Director for the year ended 31

(BRIERSRIRERR - £RRAETIIE)

4 EEEANRF =
BEENEHRETEAE RN

A
&

BEZEENEE2021F12 83181k

December 2021 is set out below: FEMMSIHINNAT -
As director (note (i)
ERES (W)
Employer
contribution
Estimated toa
money value retirement As
Discretionary of other Housing benefit  management
Fees Salaries honus henefits allowance scheme (note (i) Total
HfeER Eim
BisEH kst RUEREE fFaEEE
e 5 WAL SEERE EEZR fEdithis (H3 i) a5t
HK$'000 HK$'00 HK$'000 HKS'000 HKS'000 HK$'000 HK$'000 HK$'000

TER Tin TEn TEn

TEn Tén TER TAn

1 XU Wei (appointed on 22 June 2021) = = = =
3 (R2021 £6. 4 22 REZR)

2 SUN Yusheng (appointed on 22 Jung 2021) - - - -
FEE (1202156 A 22 BRZF)

g LIU Changle (resigned on 22 June 2021) - - - -
5% (01864 BER)

4 CHUI Keung (resigned on 22 June 2021) 336 = = =
ER (R0 £6A 2AF)

5 WANG JiVan (resigned on 22 June 2021) = = = =
TEE (R202156/ 2 BEA)

6 HO Chiu King, Pansy Catifina (appointed

on 22 June 2021) - - - -

(98 (202156 5 22 REEA)

7 SUN Guanggj (appointed on 22 June 2021) - - - -
i (100156522 BEZR)

8 LEUNG Hok Lim 250 = - -
RER

9 Thaddeus Thomas BECZAK 250 - - -

10 FANG Fenglei 250 - - -
HRE

1 HE Di (resigned on 20 August 2021) 158 - - -

fii# (32021 £8A 20 R&HE)

12 ZHOU Longshan (appointed on
20 August 2021) 9 - - -
BRI (202158 A 0 HRZFE)

13 JANQn - - - -
)

14 ZHANG Dong (resigned on 20 August 2021) - - - -
FA (#2021 587 20BFHH)

15 SUNQiang Chang (resigned on
23 November 2021) - - - -
T (RN E 1 A BBRE)

16 HUANGTao (resigned on 19 March 2021) = = = =
£ (001 53A19R%H)

17 WANG Haixia (appointed on 19 March 2021)
TR (202153 3 19BEEF)
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- - 2854 2854
- - 7656 7686
- - 3407 373
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

44 Benefits and interest of directors (Continued)

Directors’ and senior management’s
emoluments (Continued)

The remuneration of every Director for the year ended 31

e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

44 EEENRANZE (B)

EXLEREEAB RN

&)

&

BZEFENEE 202061283181k

December 2020 is set out below: FENMSEFNET
As director (note (i)
{EREE (W)
Employer
contribution
Estimated toa
money value retirement As
Discretionary of other Housing benefit  management
Fees Salaries bonus benefits allowance scheme (note {il) Total
Eftigd EXm
e ittt EUIRE fraERE
ik g Wit SHEE BERE 3 (Rt i) &3t

HKS'000 HKS'000 HKS'000 HK§'000

T TR Tan T

T

HK§'000 HK$'000 HKS'000 HK§ 000

ThL ThT TR TRL

1 LIU Changle - - -
[resigned as Chief Executive
Officer on 26 February 2021)
YRE (Ran 52728
Bmas)
2 CHUI Keung 368 - -
ER
3 WANG JiYan - - -
s
4 GONG Jianzhong
[resigned on 27 March 2020) - - -
E20 (R0053 527 BEH)
5 LEUNG Hok Lim 250 - -
6 Thaddeus Thomas BECZAK 250 - =

7 FANG Fenglei 20 = =
]
8 HE Di 250 - -
fig
9 JIAN Qin - - -
&
10 ZHANG Dong - - -
K&
11" SUNQiang Chang - - -
s
12 HUANGTao - - -
(appointed on 27 March 2020
and resigned on 19 March 2021)
B2 (R00FIAD BEZRE
W21 53R 19BFE)
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e B HmRME

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

44 Benefits and interest of directors (Continued)

As of 31 December 2021, Mr. LIU Changle, the former chairman
and executive director, had outstanding share options of the
Company to purchase 4,900,000 shares at HK$1.41 per share
(2020: 4,900,000 shares at HK$1.41 per share) and Mr. CHUI
Keung, former executive director, had outstanding share options
of the Company to purchase 3,900,000 shares at HK$1.41
per share (2020: 3,900,000 shares at HK$1.41 per share). No
options were exercised by them during 2021.

(i) The amounts represented emoluments paid or receivable
in respect of a person's services as a director, whether of
the Company or its subsidiary undertakings.

(i) The amounts represented emoluments paid or receivable
in respect of a person’s other services in connection
with the management of the affairs of the Company
or its subsidiary undertakings and included salaries,
discretionary bonuses, employer's contributions to
retirement benefit schemes, housing allowance and
value of the share option. The value of the share options
granted to the directors of the Company under the share
option schemes of the Company represents the fair value
of these options charged to the consolidated income
statement for the year in accordance with HKFRS 2.

(i) No director waived or agreed to waive any emoluments
during the year.

During the year, no emoluments, retirement benefits, payments
or benefits in respect of termination of directors' services
were paid or made, directly or indirectly, to the directors; nor
are any payable (2020: Nil). No consideration was provided to
or receivable by third parties for making available directors'
services (2020: Nil). There are no loans, quasi-loans or other
dealings in favour of the directors, their controlled bodies
corporate and connected entities (2020: None).

Phoenix Media Investment (Holdings) Limited

(BRIERSRIRERR - £RRAETIIE)

44

EEEANR M= ()

R2021F12B318: BiEFEE#H
TEFIARELERFBERTEZAR
ANREBREAEERIMNBTESR
4,900,000 % f% f7 (20204 : =R B R
1.41 7% 7T & B 4,900,000 i% fx 19) &
RIITE B ERTERBRITEZAR
NRBREAEERIMNBTEER
3,900,000 i f& 7 (20204 : =B R
1.41 7T EE E 3,900,000 A% (7)) © 1
E1 2021 FRIEITERBARE -

) FHERRAXAERESR
(TamRA R A RN B R
) MREREMRSE <NTT
FZAWFH - HRZAATRZF
P75 i W B ) 37 B =

(i) FHASBEAERRIAEEER
ARA (HEMBLE) OF
BARBENER TR ED
MR S T2 AREREN - =X
7% AP B % 55 AR 75 T WCER Y 38
B YemRHe  BISERD
TEAT ~ B E R NAE A 5T 81 1F
e - BERRM - ARE
BRiENEE - RERARNE
BAEFT IR T A RREZNE
PRHEMEE  KRIEFBRE
REBEREW B REEAE 25
RERGZERERMEFHRF
=0

(i) BMEEENFARBEXRBN
REMME -

FR - WERAESEESMEEIF®
ERBRIEEFRBOME - RIK
BRI AR FIRS  INEE A RIE
EIE (20204 © ) - WL ER
HEERBEMATE=EARE=FA
PR E E R mUBEA R (E (2020
FoE) WERNES ZEFEEW
SIEHIEAEERE FEEEED
NERREUED  kBEZSEAL
MHEAMBRZ S (20204 : ) o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise specified, amounts expressed in Hong Kong dollars)

45 Subsequent event

After the outbreak of Coronavirus Disease 2019 ("COVID-19
outbreak") in early 2020, a series of precautionary and control
measures have been and continued to be implemented in
countries where the Group operates. The Group will pay close
attention to the development of the COVID-19 and continue to
evaluate its impact to the Group.
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e P BHRRME

(BRIERFRIRERR - £RABITTIIE)

REE

2019 ¥ 78 A S & 1B 1R 2020 F 1] /8 8
(fCOVID-1918 %) 1& - ERAEE
BEMEBRREE ERhERE
TR - WIFFEETT - NEBBR
;X8 COVID- 19 BREZ R - I 4
B EAEENTE -
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