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CALCULATION OF REGISTRATION FEE
Title of Securities
to be Registered(1)

Amount
to be
Registered(2)

Proposed
Maximum
Offering Price
per Share

Proposed
Maximum
Aggregate
Offering Price

Amount of
Registration Fee

Class A ordinary shares, par value US$0.01 per share
26,433,526(3) $
0.561(3)
$
14,829,208.09(3) $
1,846.24
(1) These shares may be represented by the Registrant’s American depositary shares (“ADSs”), each of which represents eight Class A Ordinary Shares.
ADSs issuable upon deposit of the securities registered hereby have been registered under a separate registration statement on Form F-6 (333-212488).
(2) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement includes an indeterminate
number of additional shares which may be offered and issued to prevent dilution from stock splits, stock dividends or similar transactions as provided in
the Phoenix New Media Limited 2018 Share Option Plan (the “2018 Plan”).
(3) These shares are reserved for future award grants under the 2018 Plan, and the proposed maximum offering price, which is estimated solely for the
purpose of calculating the registration fee under Rule 457(c) and Rule 457(h) under the Securities Act, is based on US$4.49 per ADS (equivalent to
US$0.561 per Class A Ordinary Share), which is the average of the high and low prices for the Registrant’s ADSs, as quoted on the New York Stock
Exchange on June 25, 2018.

PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
ITEM 1. Plan Information
The documents containing the information specified in this Item 1 will be sent or given to employees, directors or others as specified by Rule 428(b)(1).
In accordance with the rules and regulations of the Securities and Exchange Commission (the “Commission”) and the instructions to Form S-8, such
documents are not being filed with the Commission either as part of this Registration Statement or as prospectuses or prospectus supplements pursuant to
Rule 424.
ITEM 2. Registrant Information and Employee Plan Annual Information
The documents containing the information specified in this Item 2 will be sent or given to employees, directors or others as specified by Rule 428(b). In
accordance with the rules and regulations of the Commission and the instructions to Form S-8, such documents are not being filed with the Commission as
part of this Registration Statement.
PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
ITEM 3. Incorporation of Documents by Reference
The following documents filed by the Registrant with the Commission are incorporated by reference herein:
a. The Registrant’s annual report on Form 20-F filed with the Commission on April 26, 2018, which includes audited financial statements for the year
ended December 31, 2017; and
c. The description of the Registrant’s Class A ordinary shares and American Depositary Shares contained in its Registration Statement on Form 8-A
(File No. 001-35158) filed with the Commission on April 28, 2011 pursuant to Section 12 of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), which incorporates by reference the description of the Registrant’s Class A ordinary shares set forth under “Description of Share Capital”
and the description of the Registrant’s American Depositary Shares set forth under “Description of American Depositary Shares” in the Registrant’s
Registration Statement on Form F-1 (File No. 333-173666), as amended, originally filed with the Commission on April 21, 2011.
All documents filed pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act after the date of this Registration Statement and prior to the
filing of a post-effective amendment which indicates that all securities offered hereby have been sold or which deregisters all securities then remaining
unsold, shall be deemed to be incorporated by reference into this Registration Statement and to be a part hereof from the date of filing of such documents;
provided, however, that documents or information deemed to have been furnished and not filed in accordance with Commission rules shall not be deemed
incorporated by reference into this Registration Statement. Any statement contained herein or in a document all or a portion of which is incorporated or
deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent that a
statement contained herein or in any other subsequently filed document that also is or is deemed to be incorporated by reference herein modifies or supersedes
such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or amended, to constitute a part of this Registration
Statement.
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ITEM 4. Description of Securities
Not applicable.
ITEM 5. Interests of Named Experts and Counsel
Not applicable.
ITEM 6. Indemnification of Directors and Officers
Cayman Islands law does not limit the extent to which a company’s articles of association may provide for indemnification of officers and directors,
except to the extent any such provision may be held by the Cayman Islands courts to be contrary to public policy, such as to provide indemnification against
civil fraud or the consequences of committing a crime. Article 167 of the Registrant’s amended and restated articles of association provides for
indemnification of officers and directors out of the assets of the Registrant from and against all actions, proceedings, costs, charges, losses, damages and
expenses which they or any of them shall or may incur in their capacities as such, except through their own fraud or dishonesty.
The Registrant has entered into indemnification agreements with each of its directors and officers, substantially in the form filed as Exhibit 10.4 to the
Registrant’s registration statement on Form F-1, as amended (File No. 333-173666), originally filed with the Commission on April 21, 2011. Under these
agreements, the Registrant indemnifies the directors and officers to the fullest extent permitted by Cayman Islands law, its articles of association and other
applicable law, from and against all expenses and liabilities arising from any proceeding to which the indemnitee is or was a party, except expenses and
liabilities, if any, incurred or sustained by or through the indemnitee’s fraud or dishonesty.
ITEM 7. Exemption from Registration Claimed
Not applicable.

ITEM 8. Exhibits
Exhibit
Number

Description

4.1

Second Amended and Restated Memorandum and Articles of Association of the Registrant (incorporated herein by reference to Exhibit 3.2
to the Registrant’s Registration Statement on Form F-1 (file no. 333-173666))

4.2

Registrant’s Specimen American Depositary Receipt (incorporated by reference to Exhibit 4 to the Registrant’s Registration Statement on
Form F-6, as amended (file no. 333-173736))

4.3

Registrant’s Specimen Stock Certificate for Class A ordinary shares (incorporated by reference to Exhibit 4.2 to the Registrant’s Registration
Statement on Form F-1 (file no. 333-173666))

4.4

Form of Deposit Agreement among the Registrant, the depositary and holders of the American Depositary Receipts (incorporated by
reference to Exhibit 4 to the Registrant’s Registration Statement on Form F-6 (file no. 333-173736))

5.1*

Opinion of Conyers Dill & Pearman

23.1*

Consent of Conyers Dill & Pearman (included in Exhibit 5.1)

23.2*

Consent of PricewaterhouseCoopers Zhong Tian LLP

24.1*

Power of Attorney (included on signature page hereto)

99.1*

Phoenix New Media Limited 2018 Share Option Plan

* Filed herewith
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ITEM 9. Undertakings
(a)

The undersigned Registrant hereby undertakes:
(1)

To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement;
(i)

to include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii)

to reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set
forth in this Registration Statement; and

(iii)

to include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement
or any material change to such information in this Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the registration statement is on Form S-3, Form S-8 or Form F-3, and the
information required to be included in a post-effective amendment by those paragraphs is contained in periodic reports filed with or furnished to the
Commission by the Registrant pursuant to Section 13 or 15(d) of the Exchange Act that are incorporated by reference in this Registration Statement.
(2)

That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3)

To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(b)

The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in this Registration Statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to
be the initial bona fide offering thereof.

(c)

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act, and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling
person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe that it meets all of the requirements
for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the
People’s Republic of China on June 29, 2018.
Phoenix New Media Limited
By:

/s/ Shuang Liu
Name: Shuang Liu
Title:
Chief Executive Officer

POWER OF ATTORNEY
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below does hereby constitute and appoint Shuang Liu and
Betty Yip Ho, as his true and lawful attorneys-in-fact and agents, each with the full power of substitution and re-substitution, for and in such person’s name,
place and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to this Registration Statement and to file the
same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-infact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection
therewith and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their, his or her substitutes, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities and on June
29, 2018.
Signature

Title

/s/ Keung Chui
Keung Chui

Chairman of the Board of Directors

/s/ Shuang Liu
Shuang Liu

Director and Chief Executive Officer
(principal executive officer)

/s/ Betty Yip Ho
Betty Yip Ho

Director and Chief Financial Officer
(principal financial and accounting officer)
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/s/ Ka Keung Yeung
Ka Keung Yeung

Director

/s/ Daguang He
Daguang He

Director

/s/ Jerry Juying Zhang
Jerry Juying Zhang

Independent Director

/s/ Carson Wen
Carson Wen

Independent Director

/s/ Xiaoyan Chi
Xiaoyan Chi

Senior Vice President
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SIGNATURE OF AUTHORIZED REPRESENTATIVE IN THE UNITED STATES
Under the Securities Act, the duly authorized representative in the United States of Phoenix New Media Limited has signed this registration statement
or amendment thereto in New York, on June 29, 2018.
Authorized U.S. Representative Cogency Global Inc.
By: /s/ Chiang Sheung Lin
Name: Chiang Sheung Lin
Title:
Assistant Secretary
7

Exhibit 5.1
June 29, 2018
Matter No.: 826953
Doc Ref: 104209479.1
852 2842 9530 / 2842 9554
Richard.Hall@conyersdill.com
Rowan.Wu@conyersdill.com
Phoenix New Media Limited
Cricket Square
Hutchins Drive, P.O. Box 2681
Grand Cayman KY1-1111
Cayman Islands
Dear Sirs,
Re: Phoenix New Media Limited (the “Company”)
We have acted as special Cayman Islands legal counsel to the Company in connection with a registration statement on Form S-8 filed by the Company with
the United States Securities and Exchange Commission (the “Commission”) on or about the date hereof (the “Registration Statement”, which term does not
include any other document or agreement whether or not specifically referred to therein or attached as an exhibit or schedule thereto), relating to the
registration of an aggregate of 26,433,526 class A ordinary shares, par value US$0.01 per share (the “Shares”) to be issued pursuant to the share option
scheme of the Company adopted on 6 June, 2018 (the “Plan”, which term does not include any other document or agreement whether or not specifically
referred to therein or attached as an exhibit or schedule thereto).
For the purposes of giving this opinion, we have examined and relied upon copies of the following documents:
(i)

the Registration Statement; and

(ii)

the Plan.

We have also reviewed and relied upon (1) the Amended and Restated Memorandum and Articles of Association of the Company, (2) a copy of the written
resolutions of the directors of the Company passed on 11 May, 2018 and the minutes of a general meeting of the shareholders of Phoenix Media Investment
(Holdings) Limited dated 6 June, 2018 containing an ordinary resolution approving the adoption of the Plan (collectively, the “Resolutions”), (3) a certificate
of good standing of the Company dated 28 May 2018 (the “Certificate Date”) and (4) such other
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documents and made such enquiries as to questions of law as we have deemed necessary in order to render the opinion set forth below.
We have assumed (a) the genuineness and authenticity of all signatures and the conformity to the originals of all copies of documents (whether or not
certified) examined by us and the authenticity and completeness of the originals from which such copies were taken, (b) the accuracy and completeness of all
factual representations made in the Registration Statement, the Plan and other documents reviewed by us, (c) that the Resolutions were passed at one or more
duly convened, constituted and quorate meetings, or by unanimous written resolutions, remain in full force and effect and have not been rescinded or
amended, (d) that there is no provision of the law of any jurisdiction, other than the Cayman Islands, which would have any implication in relation to the
opinions expressed herein, (e) that upon issue of any shares by the Company upon exercise of the options granted under the Plan, the Company will receive
consideration for the full issue price thereof which shall be equal to at least the par value thereof, (f) the validity and binding effect under the laws of the
United States of America of the Registration Statement and that the Registration Statement will be duly filed with the Commission, (g) that on the date of
issuance of any of the Shares, the Company will have sufficient authorised but unissued Shares, and (h) that on the date of issuance of any award under the
Plan, the Company will be able to pay its liabilities as they become due.
We express no opinion with respect to the issuance of Shares pursuant to any provision of the Plan that purports to obligate the Company to issue Shares
following the commencement of a winding up or liquidation. We have made no investigation of and express no opinion in relation to the laws of any
jurisdiction other than the Cayman Islands. This opinion is to be governed by and construed in accordance with the laws of the Cayman Islands and is limited
to and is given on the basis of the current law and practice in the Cayman Islands. This opinion is issued solely for the purposes of the filing of the
Registration Statement and the issuance of the Shares by the Company and is not to be relied upon in respect of any other matter.
On the basis of and subject to the foregoing, we are of the opinion that:
1.

The Company is duly incorporated and existing under the law of the Cayman Islands and, based on the Certificate of Good Standing, is in good
standing as at the Certificate Date. Pursuant to the Companies Law (the “Law”), a company is deemed to be in good standing if all fees and
penalties under the Law have been paid and the Registrar of Companies has no knowledge that the Company is in default under the Law.

2.

The Shares, when issued and paid for in accordance with the Plan, will be validly issued, fully paid and non-assessable (which term means when
used herein that no further sums are required to be paid by the holders thereof in connection with the issue or holding of such shares).

We hereby consent to the filing of this opinion with the Commission as an exhibit to the Registration Statement. In giving this consent, we do not hereby
admit that we are experts within the meaning of Section 11 of the Securities Act or that we come within the category of persons whose consent is required
under Section 7 of the Securities Act or the Rules and Regulations of the Commission promulgated thereunder.
Yours faithfully,

/s/ Conyers Dill & Pearman
Conyers Dill & Pearman
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Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated April 26, 2018 relating to the consolidated
financial statements and the effectiveness of internal control over financial reporting, which appears in Phoenix New Media Limited’s Annual Report on
Form 20-F for the year ended December 31, 2017.
/s/ PricewaterhouseCoopers Zhong Tian LLP
PricewaterhouseCoopers Zhong Tian LLP
Beijing, the People’s Republic of China
June 29, 2018

Exhibit 99.1
EFFECTIVE DATE:

2018

PHOENIX NEW MEDIA LIMITED

RULES OF THE
SHARE OPTION SCHEME

PHOENIX NEW MEDIA LIMITED
RULES OF THE SHARE OPTION SCHEME
1.

PURPOSE OF THE SCHEME
The purpose of the Scheme is to recognise the contribution or potential contribution of the executives, employees, directors, consultants, advisers,
agents, business partners, joint venture partners, service providers and contractors of the Company and/or the Affiliates by granting Options to them
as incentives or rewards.

2.

DEFINITIONS AND INTERPRETATION

2.1

In these rules, unless the context otherwise requires, the following words and expressions shall have the respective meanings set out opposite them:
“Affiliate”

any company which is (a) a holding company of the Company; or (b) a subsidiary of a holding company of
the Company; or (c) a subsidiary of the Company; or (d) a controlling shareholder of the Company; or (e) a
company controlled by a controlling shareholder of the Company; or (f) a company controlled by the
Company; or (g) an associated company of a holding company of the Company; or (h) an associated
company of the Company;

“associate”

shall have the meaning ascribed to it under Rule 1.01 of the Listing Rules;

“Auditors”

the auditors for the time being of the Company, or an independent financial adviser appointed by the Board;

“Board”

the board of Directors for the time being;

“business day”

a day on which GEM or the Main Board (as the case may be) is open for the business of dealing in
securities;

“chief executive”

shall have the meaning ascribed to it under Rule 1.01 of the Listing Rules;

“close associate”

shall have the meaning ascribed to it under Rule 1.01 of the Listing Rules;

“Companies Law”

the Companies Law, Cap 22 (Law 3 of 1961, as consolidated and revised) of the Cayman Islands;

“Company”

Phoenix New Media Limited, a company incorporated in the Cayman Islands, an indirect wholly-owned
subsidiary of Phoenix as at the date of adoption of the
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Scheme;
“connected person”

shall have the meaning ascribed to it under Rule 1.01 of the Listing Rules;

“Directors”

the directors of the Company from time to time;

“Effective Date”

the date on which the Scheme is approved by an ordinary resolution of Phoenix in general meeting;

“Eligible Person”

(a) any executive, employee or director of the Company or any Affiliate; and (b) any consultant, adviser,
agent, business partner, joint venture partner, service provider, contractor who, as determined at the sole
discretion of the Board, has or may have contribution to the Company or any Affiliate;

“GEM”

the Growth Enterprise Market operated by the Stock Exchange;

“GEM Listing Rules”

the Rules Governing the Listing of Securities on GEM;

“Group”

Phoenix and its subsidiaries;

“Hong Kong”

the Hong Kong Special Administrative Region of the PRC;

“Listing Rules”

the Main Board Listing Rules or the GEM Listing Rules (as the case may be) applicable to the Company
from time to time;

“Main Board”

the stock market operated by the Stock Exchange prior to the establishment of GEM (excluding the option
market) and which stock market continues to be operated by the Stock Exchange in parallel with GEM;

“Main Board Listing Rules”

the Rules Governing the Listing of Securities on the Stock Exchange;

“Offer”

an offer to grant an Option made in accordance with rule 3.1;

“Offer Date”

(save as modified in the context of particular rules) the date on which an Offer is made to an Eligible
Person;

“Option”

an option to subscribe for Shares pursuant to the Scheme for the time being subsisting which shall include a
Sale Option, where applicable;

“Option Holder”

a person holding an Option;
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“Option Period”

the period during which an Option may be exercised as notified by the Board to an Eligible Person in the
Offer, provided that such period shall not be longer than 10 years from the Offer Date, the Board may also
impose restrictions on the exercise of an Option during the period an Option may be exercised;

“Option Price”

the price per Share payable on the exercise of an Option as determined by the Board on a fair and
reasonable basis, taking into consideration the prevailing market condition, performance of the Company
and after having assessed the efforts, performance and/or future potential contribution of the Eligible Person
to the success of the business and operations of the Company (and the Affiliates from time to time), which
shall be no less than the nominal value of the Shares on the Offer Date. The Option Price in respect of any
Option granted after Phoenix has resolved to seek a separate listing of the Company on the Main Board or
GEM or an overseas stock exchange and up to the listing date of the Company must be not less than the
new issue price (if any) of the Shares on listing. Without prejudice to the foregoing, any Option granted
during the period commencing six months before the lodgement of Form 5A (or its equivalent for listing on
the Main Board or any overseas exchange) up to the listing date of the Company are subject to the above
requirement. The exercise price of any Option granted during such period shall be adjusted to a price not
lower than the new issue price as the Board may deem appropriate; or (where applicable) such price as from
time to time adjusted pursuant to the Scheme;

“Phoenix”

Phoenix Media Investment (Holdings) Limited, an exempted company incorporated in the Cayman Islands;

“Phoenix Board”

the board of directors of Phoenix for the time being or a duly authorised committee thereof;

“Phoenix Shareholder”

the shareholder of issued share(s) of Phoenix from time to time;

“PRC”

the People’s Republic of China, which shall exclude Hong Kong, the Macau Special Administrative Region
and Taiwan;

“Relevant Event”

any variation in the share capital of the Company arising from any reduction, sub-division or consolidation
of share capital, any rights issue or the issue of any share capital (including any securities convertible into
share capital or warrants or options to subscribe for any share capital but excluding any Option granted
pursuant to the
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Scheme or other share option schemes of the Company) by way of capitalisation of profits or reserves or in
connection with an offer made pro rata to the Shareholders except where share capital is issued as
consideration or part consideration in a transaction;
“Sale Option”

a right granted to receive the Sale Price in respect of Shares pursuant to the Scheme;

“Sale Price”

the amount (if any) by which (i) the net proceeds of sale (e.g. after payment of, without limitation, stamp
duty, commissions, brokerage and Stock Exchange transaction levy) of the Shares in respect of which a
Sale Option is exercised, exceeds (ii) the Subscription Price applicable to such Shares;

“Scheme”

this share option scheme of the Company in its present form or as from time to time amended in accordance
with the provisions hereof;

“Scheme Period”

the period commencing on the Effective Date and expiring at the close of business on the business day
immediately preceding the tenth anniversary thereof;

2.2

“Share(s)”

shares of the Company, and for the purposes of the description of shares of the Company issued or issuable
under this Scheme, means the class A ordinary shares of US$0.01 each (or such other amount as such
ordinary shares may be divided or consolidated or converted into) in the share capital of the Company;

“Shareholder”

the shareholder of issued Share(s) from time to time;

“Stock Exchange”

The Stock Exchange of Hong Kong Limited;

“Subscription Price”

an amount equal to the Option Price multiplied by the relevant number of Shares in respect of which the
Option is exercised;

“Supplementary Guidance”

the supplementary guidance attached to the letter from the Stock Exchange dated 5 September 2005 and
any guidance and interpretation issued from time to time by the Stock Exchange relating to share option
schemes;

“HK$”

Hong Kong dollars; and

“US$”

United States dollars.

References to the singular include the plural, references to any one gender include every gender, references to persons include bodies corporate and
unincorporated; and (in each case) vice versa.
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2.3

References to these rules are to the rules constituting the Scheme.

2.4

Headings used in these rules are for convenience only and shall not affect their interpretation.

2.5

References to any statute or statutory provision or the Listing Rules shall be construed as references to such statute or statutory provision or the
Listing Rules as respectively amended, consolidated or re-enacted, or as its operation is modified by any other statute or statutory provision (whether
with or without modification) or regulatory bodies, and shall include any subsidiary legislation enacted under the relevant statute.

3.

OFFER OF GRANT OF OPTIONS

3.1

Subject to these rules and for so long as the Company remains a subsidiary of Phoenix, subject also to the Listing Rules, the Board may during the
Scheme Period at its absolute discretion (subject to any terms and conditions as it may think fit including any vesting period) make an Offer (in such
form as the Board may from time to time determine but which shall in any event be in writing) to an Eligible Person. The eligibility of the Eligible
Persons is determined by the Board with reference to the Eligible Persons’ past and expected commitment and contribution to the Company and/or
the Affiliates.

3.2

Any proposed grant of Options to a director, chief executive, management shareholder (if applicable) or substantial shareholder (as such terms are
defined in the Listing Rules) of Phoenix or any of their respective associates, for so long as the Company remains a subsidiary of Phoenix, must be
approved by independent non-executive directors of Phoenix (excluding any independent non-executive director of Phoenix who is proposed to be a
grantee of such Options).

3.3

For so long as the Company remains a subsidiary of Phoenix, where any proposed grant of Options to a substantial shareholder (as such term is
defined in the Listing Rules) of Phoenix or an independent non-executive director of Phoenix, or any of their respective associates, will result in the
total number of Shares issued and to be issued upon exercise of Options granted and to be granted (including Options exercised, cancelled and
outstanding) to such person in the 12-month period up to and including the Offer Date:
(a)

representing in aggregate over 0.1% of the Shares in issue; and

(b)

having an aggregate value, based on market price of the Shares (calculated based on the closing price of the American depositary shares
representing the Shares on the relevant exchange) at the date of each grant, in excess of HK$5 million,

such further grant of Options, and any change in the terms of Options granted, shall be subject to the issue of a circular in compliance with
Rule 23.04 of the GEM Listing Rules or Rule 17.04 of the Main Board Listing Rules (as the case may be) by Phoenix to the Phoenix Shareholders
and the approval (by way of voting by poll) of Phoenix in general meeting at which all core connected persons of Phoenix must abstain from voting,
except that any core connected person of Phoenix may vote against the relevant resolution at the general meeting provided that his intention to do so
has been stated in
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the circular. The date of the meeting of the Board proposing such further grant shall be taken as the Offer Date for the purpose of calculating the
minimum Option Price.
3.4

For so long as the Company remains a subsidiary of Phoenix, an Offer must not be made after inside information of the Company or Phoenix has
come to their knowledge until Phoenix has announced the information. In particular, during the period commencing one month immediately
preceding the earlier of:

(a)

the date of the meeting of the Phoenix Board (as such date is first notified to the Stock Exchange in accordance with Rule 17.48 of the GEM
Listing Rules or Rule 13.43 of the Main Board Listing Rules (as the case may be)) for the approval of any quarterly, interim or annual
results; and

(b)

the deadline for Phoenix to publish any quarterly, interim or annual results announcement under the Listing Rules,

and ending on the date of the results announcement of Phoenix, no Option may be granted.
3.5

The Board has the discretion to require a particular Option Holder to achieve certain performance targets specified at the time of Offer before any
Option granted under the Scheme can be exercised.

3.6

The Board has the discretion to fix any minimum period(s) for which an Option or any part thereof has to be held before the exercise of the
subscription rights attaching thereto.

4.

MAXIMUM NUMBER OF SHARES IN RESPECT OF WHICH OPTIONS MAY BE GRANTED

4.1

Subject to rule 4.2 below, for so long as the Company remains a subsidiary of Phoenix:
(a)

the total number of Shares which may be issued upon exercise of all Options to be granted under the Scheme and any other share option
schemes of the Company shall not in aggregate exceed 10% of the Shares in issue on the Effective Date (the “Limit”), unless further
approval of the Phoenix Shareholders have been obtained pursuant to rule 4.1(b) and rule 4.1 (c) below, provided that Options lapsed in
accordance with the terms of the Scheme will not be counted for the purpose of calculating the Limit;

(b)

Phoenix may seek approval from the Phoenix Shareholders in general meetings to refresh the Limit provided that:
(i)

the Limit as refreshed shall not exceed 10% of the Shares in issue as at the date of approval from the Phoenix Shareholders of the
refreshed Limit;

(ii)

Options previously granted (including those outstanding, cancelled, lapsed or exercised in accordance with the provisions of the
Scheme or any other share option schemes of the Company) will not be counted for the purpose of calculating the Limit as
refreshed; and
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(iii)

(c)

a circular shall be despatched to the Phoenix Shareholders together with the notice of the relevant general meeting in accordance
with Note 1 to Rule 23.03(3) of the GEM Listing Rules or Note 1 to Rule 17.03(3) of the Main Board Listing Rules (as the case
may be); and

Phoenix may seek separate approval of the Phoenix Shareholders in general meeting to grant Options beyond the Limit or refreshed Limit
provided that the Options in excess of the Limit or refreshed Limit are granted only to such Eligible Persons specifically identified by the
Company before such approval is sought, and a circular containing a generic description of the specified Eligible Persons, the number and
terms of the Options to be granted, the purpose of granting Options to the specified Eligible Persons and how these Options serve such
purpose shall be despatched to the Phoenix Shareholders together with the notice of the relevant general meeting.

4.2

The total number of Shares which may be issued upon exercise of all outstanding Options granted and yet to be exercised under the Scheme and any
other share option schemes of the Company shall not exceed 30% of the Shares in issue from time to time.

4.3

The total number of Shares issued and to be issued upon the exercise of Options granted and to be granted to each Eligible Person (including both
exercised and outstanding Options) in any 12-month period up to and including the Offer Date shall not exceed 1% of the Shares in issue as at the
Offer Date (the “Individual Limit”).

4.4

The Company may grant further Options in excess of the Individual Limit, subject to approval of the Phoenix Shareholders (for so long as the
Company remains a subsidiary of Phoenix) in general meeting, at which the Eligible Person involved and his close associates (or his associates if the
Eligible person is a connected Person) shall be required to abstain from voting, and the following provisions shall apply:
(a)

a circular shall be despatched to the Phoenix Shareholders together with the notice of the relevant general meeting, which shall contain the
identity of the Eligible Person involved and the number and terms of Options granted and to be granted and other information required by
the Listing Rules and the Stock Exchange;

(b)

the number and terms of Options to be granted to the Eligible Person involved shall be fixed before the general meetings; and

(c)

the date of the meeting of the Board for proposing such further grant should be taken as the Offer Date for the purpose of calculating the
minimum Option Price.

5.

ACCEPTANCE OF OFFERS OF OPTIONS

5.1

An Offer may be accepted in whole or in part by an Eligible Person returning to the secretary of the Company, by 5:00 p.m. on the date specified in
the Offer as the latest date for acceptance, the duplicate of the Offer document or other instrument in writing, duly signed by the Eligible Person
together with a remittance in favour of the Company of HK$1.00 (or foreign currency equivalent) by way of consideration for the grant thereof.
Such remittance shall in no circumstances be refundable. Once accepted, the
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Option shall be deemed to have been granted from the date on which it was offered to the relevant Eligible Person. The Board may (but shall not be
obliged to) issue Option certificates to Option Holders in such form as they may determine from time to time.
5.2

All Offers and Options shall be personal to the person to whom it was made or granted and shall not be transferable or assignable and no Eligible
Person to whom an Offer was made or Option Holder shall sell, transfer, charge, mortgage, encumber or create any interest whatsoever in favour of
any third party over or in relation to any Offer or Option or enter into any agreement so to do. The Company will be deemed to have withdrawn any
Offer made to an Eligible Person upon any breach of the foregoing. All outstanding unexercised Options granted to an Option Holder shall lapse
upon any breach by him of the foregoing.

5.3

Offers not accepted within the period for acceptance specified in the Offer shall lapse.

6.

EXERCISE OF OPTIONS

6.1

Subject to the provisions of these rules providing for automatic lapse of Option, Options may be exercised in whole or in part in the manner as set
out in this rule 6.1 or rule 6.2 (as the case may be) by the Option Holder (or his personal representative(s)) at any time during the Option Period. In
order for the exercise of an Option to be effective, the secretary of the Company must, prior to the expiry of the Option Period, have received:
(a)

a written notice in the form of the notice attached hereto as Schedule I stating that the Option is thereby exercised and the number of Shares
in respect of which it is exercised. In the case of an Option Holder who is a national or a resident of the PRC or of such other country or
jurisdiction as the Board shall determine from time to time and notify to the Option Holders, the notice exercising the Option shall include
an undertaking in the form set out in the notice attached hereto as Schedule I confirming that the funds representing the Subscription Price
payable under rule 6.1(b) upon exercise of the Option were obtained in accordance with the applicable laws and regulations. If such
undertaking is not included in the notice, the Option shall be deemed for all purposes to be a Sale Option and be exercised in accordance
with rule 6.2; and

(b)

payment in full of the Subscription Price (unless the Option is or is deemed to be a Sale Option).

A notice issued by an Option Holder under rule 6.1(a) shall include a representation to the Company that the Option Holder has complied with all
applicable laws, enactments and regulations to which he is subject and obtained all necessary consents thereunder to the reasonable satisfaction of
the Company.
Unless otherwise agreed between the Company and the Option Holder, Shares in respect of an Option exercised (and upon payment of the
Subscription Price) shall be allotted and issued and credited as fully-paid by the Company using reasonable endeavours but in any event within 30
days of the date upon which exercise of an Option becomes effective (being the date of receipt by the Company of the notice given under
rule 6.1(a)).
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6.2

6.3

Sale Options shall be exercised on the following terms and conditions (and if any of such conditions shall not be fulfilled the exercise of the Sale
Option shall be void and of no effect):
(a)

It shall be a condition that the exercise of a Sale Option shall be permitted under all applicable statutes, laws, rules and regulations.

(b)

It shall be a further condition of the exercise of a Sale Option that the relevant Shares once issued shall be traded on the New York Stock
Exchange, GEM or the Main Board or such other recognised stock exchange as the Board shall approve, and that at all times during the
period from and including the exercise of the Sale Option and issue of the relevant Shares until the completion of the sale of the relevant
Shares, dealings in the Shares on such exchange shall continue and shall not be suspended.

(c)

It shall be a further condition of the exercise of a Sale Option that the net proceeds of sale of the relevant Shares (as referred to in the
definition of “Sale Price”) shall exceed the total of (a) the Subscription Price of such Shares and (b) the liability, obligation or loss which
may fall on the Group under rule 6.3 (but not covered in the net proceeds of sale of such Shares).

(d)

Upon the exercise of a Sale Option, and subject to it becoming unconditional in all respects, the Board shall approve, as soon as reasonably
practicable, the Shares in respect of which the Sale Option is exercised, shall arrange for the sale on the New York Stock Exchange, GEM
or the Main Board or such other recognised stock exchange as the Shares shall be traded on, shall allot and instruct the share registrar of the
Company to issue the relevant Shares to the relevant purchaser(s) or subscriber(s), shall receive the whole of the net proceeds of sale of the
Shares for the Company’s account, free of all liens or trusts, and shall pay to the Option Holder, subject to rule 6.3 below an amount equal
to the Sale Price in cash, by Company cheque or wire transfer at the Company’s election. The Option Holder shall provide the Company
with such information in relation to the method of making payment as the Company may require, and the making of such payment in
accordance with such information shall operate as a complete and absolute discharge of the Company’s obligations to make payments in
respect of the exercise of the Sale Option. If so required by the Company, an Option Holder shall deliver a duly executed receipt of
payment contemporaneously with the making of such payment.

The Option Holder shall be solely liable to pay all taxes and other levies which may be assessed or assessable on any payments made by the
Company hereunder and/or relating to the exercise of an Option (including a Sale Option). All payments required to be made hereunder by the
Company shall be subject to the deduction or withholding of such amounts as the Board may reasonably determine is necessary or desirable by
reason of any liability to tax or obligation to account for tax or loss of any relief from tax which may fall on the Group in respect of, or by reason of
such payment or the exercise of the relevant Option (including the Sale Option), and the Option Holder agrees to indemnify and keep the Company
(for itself and as trustee for other companies within the Group) indemnified in respect of any such liability, obligation or loss and accepts that any
claim in respect of such indemnity may be satisfied by set-off
9

against any sums due from the Group to such Option Holder from time to time.
6.4

The Shares to which a Sale Option relates shall be allotted and issued on terms that they shall be fully paid up (upon payment of the Subscription
Price) and the part of the net proceeds of issue which equals the Subscription Price of such Shares shall be credited to share capital and capital
reserves.

6.5

The Sale Options are solely a device for the measurement and determination of the amount to be paid to each Option Holder of a Sale Option. Sale
Options shall not constitute or be treated as property or as a trust fund of any kind or as shares, an interest in shares, share options or any form of
equity, but shall constitute an unsecured obligation of the Company to pay the Sale Price on the terms set out in the Scheme.

6.6

For the avoidance of doubt, Shares issued upon the exercise of an Option shall not carry voting rights until such Shares are entered in the register of
members of the Company. The Shares to be allotted and issued upon the exercise of an Option will rank pari passu with the fully paid Shares in
issue and accordingly will entitle the Option Holder to participate in all dividends or other distributions paid or made on or after the date when such
Shares are entered in the register of members of the Company other than any dividend or other distributions previously declared or recommended or
resolved to be paid or made if the record date therefor shall be before the date when such Shares are entered in the register of members of the
Company, provided always that when the date of exercise of the Option falls on a date upon which the register of members of the Company is closed
then the exercise of the Option shall become effective on the first business day in Hong Kong on which the register of members of the Company is
re-opened.

6.7

If an Option Holder ceases to be an Eligible Person during any relevant Option Period:
(a)

by reason of ill-health, injury, disability or death (all evidenced to the satisfaction of the Board), then any outstanding Offer to him shall
lapse and he or (as the case may be) his personal representative(s) may exercise all his Options (to the extent not already exercised) up to
his entitlement at the date of such ill-health, injury, disability, death or cessation within a period of six months thereafter, failing which they
shall lapse and determine at the end of the relevant period;

(b)

by reason of retirement in accordance with his contract of employment or upon expiration of his term of directorship, then any outstanding
Offer to him shall lapse and he may exercise all his Options (to the extent not already exercised) up to his entitlement at the date of such
retirement or expiration within six months thereafter, failing which they shall lapse and determine at the end of the relevant period;

(c)

by reason of voluntary resignation other than by reason of the circumstances set out in rules 6.7(a) and 6.7(b), any outstanding Offer to him
shall lapse and he may exercise his Options (to the extent not already exercised) up to his entitlement at the date of such resignation within
30 days thereafter, failing which they shall lapse and determine at the end of the relevant period;

(d)

by reason of termination of his employment for serious misconduct or in accordance with the termination provisions of his contract of
employment by
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his employing company otherwise than by reason of redundancy, any outstanding Offer to him shall lapse and all his Options shall lapse
and determine on the date of such termination;
(e)

by reason of termination of such other contract or agreement constituting him an Eligible Person for the Option Holder’s breach of the
terms thereof or in accordance with the termination provisions of such contract or agreement by any contracting party, any outstanding
Offer to him shall lapse and all his Options shall lapse and determine on the date of such termination; and

(f)

for any reason other than as described in rules 6.7(a), 6.7(b), 6.7(c), 6.7(d) and 6.7(e), any Options exercisable at the date he ceases to be an
Eligible Person may be exercised to the extent then exercisable under rule 6.1 or 6.2 within a period expiring on the earlier of (i) six months
from the date he so ceases or (ii) the expiration of the relevant Option Period(s) (but shall otherwise lapse and determine) and any
outstanding Offer to him shall lapse;

provided always that in each case the Board at its absolute discretion may decide that such Options shall not so lapse or determine subject to such
conditions or limitations as the Board may decide.
In this connection, during any relevant Option Period, the Board may require an Option Holder to supply such documents and/or information as the
Board may at its absolute discretion consider to be necessary for ascertaining as to whether and when such Option Holder has ceased to be an
Eligible Person. The Company shall only use all such documents and/or information for the above purpose but not otherwise. For the avoidance of
doubt, the Company shall be entitled to withhold from proceeding with such Option Holder’s exercise of any Option unless and until he has provided
the requested documents and/or information to the satisfaction of the Board.
6.8

Notwithstanding anything stated in the Scheme to the contrary, an Option Period shall not be extended and, on expiry of an Option Period, all rights
in respect of an Option shall terminate, except in so far as there has been an effective exercise of that Option prior thereto and the Company has not
discharged all its duties under the Scheme in relation to the exercise. No Option may be exercised after the expiry of the Option Period to which it
relates.

6.9

Any Options granted but not exercised may be cancelled if the Option Holder agrees in writing. Issuance of new Options to the same Option Holder
may only be made if there are unissued Options available under the Scheme (excluding the cancelled Options) and in compliance with the terms of
the Scheme.

7.

TAKEOVER OFFERS, LIQUIDATION AND RECONSTRUCTION

7.1

If a general offer (other than by way of scheme of arrangement pursuant to rule 7.2) is made to all Shareholders or, for so long as the Company
remains a subsidiary of Phoenix, to all Phoenix Shareholders (other than the offeror and/or any person controlled by the offeror and/or any person
acting in association or concert with the offeror), the Company shall forthwith give notice thereof (the “Notice of General Offer”) to all Option
Holders who may at any time after such offer becomes or is declared unconditional during the Option Period of the relevant Option, be entitled to
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exercise the Option (to the extent not already exercised) to its full extent regardless of any vesting period requirements (if any) or to the extent
specified in the Option Holder’s notice to the Company in accordance with the provisions of rule 6.1 or 6.2 at any time thereafter and up to the close
of such offer (or any revised offer). All outstanding Offers and unexercised Options shall lapse upon the close of such offer (or any revised offer)
unless the Company has specified in the Notice of General Offer that all outstanding Offers and unexercised Options shall remain valid
notwithstanding the general offer. Any outstanding Offer or unexercised Option surviving such general offer (or revised offer) shall continue to be
bound by the terms of the relevant Offer and the Scheme.
7.2

If a general offer by way of scheme of arrangement is made to all Shareholders or, for so long as the Company remains a subsidiary of Phoenix, to all
Phoenix Shareholders, and has been approved by the necessary number of Phoenix Shareholders (as the case may be) at the requisite meetings, the
Company shall forthwith give notice thereof (the “Notice of Scheme of Arrangement”) to all Option Holders who may at any time thereafter and
until such time as specified by the Company in such notice exercise their unexercised Options to its full extent regardless of any vesting period
requirements (if any) or to the extent notified by the Company (if applicable) in accordance with the provisions of rule 6.1 or 6.2. All outstanding
Offers and unexercised Options shall lapse upon expiry of the period specified by the Company in the Notice of Scheme of Arrangement unless the
Company has specified in such notice that all outstanding Offers and unexercised Options shall remain valid notwithstanding the scheme of
arrangement. Any outstanding Offer or unexercised Option surviving such scheme of arrangement shall continue to be bound by the terms of the
relevant Offer and the Scheme.

7.3

If notice is duly given by the Company to its members to convene a general meeting at which a resolution will be proposed to voluntarily wind up
the Company, the Company shall give notice thereof to all Option Holders on the same date (containing an extract of the provisions of this rule) as it
despatches such notice to each member of the Company, and thereupon each Option Holder or his personal representative(s) shall be entitled to
exercise all or any of his unexercised Options either to its full extent regardless of any vesting period requirements (if any) or to the extent specified
in such notice (if applicable) in accordance with the provisions of rule 6.1 or 6.2 at any time not later than two business days prior to the proposed
general meeting of the Company by giving notice in writing to the Company. In the event that an Option Holder shall exercise the Option according
to rule 6.1, the notice exercising the Option shall include an undertaking set out in rule 6.1(a) and be accompanied by a remittance for the full
amount of the aggregate Subscription Price whereupon the Company shall as soon as possible and, in any event, no later than the business day
immediately prior to the date of the proposed general meeting referred to above, allot and issue the relevant Shares to the Option Holder credited as
fully paid and register the Option Holder as holder thereof. If the resolution to wind up the Company is duly passed, all Options shall, to the extent
that they have not been exercised, thereupon cease and determine and all outstanding Offers shall lapse.

7.4

If under the Companies Law a compromise or arrangement between the Company and the Shareholders or between the Company and its creditors is
proposed for the purposes of or in connection with a scheme for the reconstruction of the Company or its
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amalgamation with any other company or companies, the Company shall give notice thereof to all Option Holders on the same date as it despatches
the notice which is sent to each Shareholder or creditor of the Company summoning the meeting to consider the compromise or arrangement, and
thereupon each Option Holder (or where permitted his personal representative(s)) may exercise all or any of his unexercised Options either to its full
extent regardless of any vesting period requirements (if any) or to the extent specified in such notice (if applicable) in accordance with the provisions
of rule 6.1 or 6.2 at any time not later than two business days prior to the proposed meeting by giving notice in writing to the Company. In the event
that an Option Holder shall exercise the Option according to rule 6.1, the notice exercising the Option shall include an undertaking set out in
rule 6.1(a) and be accompanied by a remittance for the full amount of the aggregate Subscription Price whereupon the Company shall as soon as
possible and, in any event, no later than the day immediately prior to the date of the proposed meeting, allot and issue such number of Shares to the
Option Holder which falls to be issued on such exercise of the Option credited as fully paid and register the Option Holder as holder thereof. All
outstanding Offers and unexercised Options shall lapse upon the compromise or arrangement becoming effective unless the Company has specified
in such notice that all outstanding Offers and unexercised Options shall remain valid notwithstanding the compromise or arrangement. Any
outstanding Offer or unexercised Option surviving such compromise or arrangement shall continue to be bound by the terms of the relevant Offer
and the Scheme.
7.5

Subject to rules 7.1 to 7.4 above, all outstanding Offers and unexercised Options shall lapse on the date of commencement of winding up of the
Company.

7.6

In no circumstances shall the lapse of Offers or Options under the terms of the Scheme entitle an Eligible Person or an Option Holder to any
compensation for or in respect of any consequent diminution or extinction of his rights or benefits (actual or prospective) under any Options then
held by him or any Offer or otherwise in connection with the Scheme.

8.

ADJUSTMENTS

8.1

Upon the occurrence of any Relevant Event, the number or nominal value of Shares comprised in each Option and/or the Option Price thereunder
and/or the Limit (as refreshed from time to time) may be adjusted in any manner as the Board (having received a confirmation in writing from the
Auditors, acting as experts and not as arbitrators, that in their opinion the proposed adjustments satisfy the requirements set out in Rule 23.03(13) of
the GEM Listing Rules or Rule 17.03(13) of the Main Board Listing Rules (as the case may be) and the note thereto and the Supplementary
Guidance for so long as the Company remains a subsidiary of Phoenix) may deem appropriate provided always that:
(a)

any adjustments should give an Option Holder the same proportion of the share capital of the Company (as interpreted in accordance with
the Supplementary Guidance) as that to which he was previously entitled prior to such adjustments;

(b)

no adjustments shall be made which will enable a Share to be issued at less than its nominal value;

(c)

any adjustment so made shall be in compliance with the Companies Law, the
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Listing Rules, such applicable guidance and/or interpretation of the Listing Rules from time to time issued by the Stock Exchange
(including, without limitation, the Supplementary Guidance) and the rules of the relevant stock exchange on which the Shares are listed;
and
(d)

where the Relevant Event arises from an issue of Shares, reference herein to Options shall include references to Options that have been
exercised prior to the date of the adjustment in respect of Shares which pursuant to rule 6.6 do not rank and are not entitled to participate in
the issue.

8.2

Notice of any adjustments shall be given to the Option Holders by the Company, which may, but need not, call in Option certificates for endorsement
or replacement (if applicable).

9.

ADMINISTRATION

9.1

The Scheme shall be administered by the Board whose decision on all matters arising in relation to the Scheme, these rules or their interpretation or
effect shall (save as otherwise provided herein) be final and binding on all persons who may be affected thereby, subject to the prior receipt of the
confirmation in writing from the Auditors when so required by rule 8.1. The Board may delegate some or all of its authority under the Scheme to an
individual or individuals who may either be one or more of the members of the Board or one or more of the officers of the Company or its
subsidiaries.

9.2

The Board shall have power from time to time to make or vary regulations for the administration and operation of the Scheme, provided that the
same are not inconsistent with these rules and the Listing Rules.

9.3

The costs of introducing and administering the Scheme shall be borne by the Company.

9.4

Notices or other communications required to be given to an Eligible Person or to an Option Holder shall either be delivered to him personally or sent
to him by pre-paid post at his correspondence address according to the records of the Group or sent to him by facsimile transmission at his place of
work or to such facsimile number as provided from time to time. Notices or other communications to be given by any Eligible Person or Option
Holder to the Company shall be delivered personally, or sent by pre-paid post or by facsimile transmission to its principal place of business in Hong
Kong. Such notices or communications shall be deemed to have been received:

9.5

(a)

if by delivery in person, when delivered to the addressee;

(b)

if by post in the case of a letter, on the second business day following posting if the address is in Hong Kong and on the seventh business
day following posting if the address is outside Hong Kong; and

(c)

if by facsimile transmission, on production of a transmission report by the machine from which the facsimile transmission was sent which
indicates that the facsimile transmission was sent in its entirety to the facsimile number of the recipient notified for the purpose of this rule.

Option Holders shall be entitled to receive copies of all notices and documents sent by
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the Company to the Shareholders generally.
9.6

The Company shall at all times keep available for allotment enough unissued Shares to satisfy all Options for the time being unexercised and Offers
which are outstanding.

10.

VARIATIONS AND TERMINATION

10.1

Subject to rule 10.3, the Board may from time to time at its absolute discretion waive or amend any of the rules as they deem desirable, provided
that, except with the prior sanction of the Phoenix Shareholders (for so long as the Company remains a subsidiary of Phoenix) in general meeting:
(a)

no alteration to any of the matters set out in Rule 23.03 of the GEM Listing Rules or Rule 17.03 of the Main Board Listing Rules (as the
case may be) shall be made to the advantage of Option Holders or Eligible Persons;

(b)

no alteration to the definition of “Eligible Person”; and

(c)

no alteration to the terms and conditions of the Scheme which are of a material nature or any change to the terms of Options granted may be
made, except where the alterations take effect automatically under the existing terms of the Scheme,

provided that for so long as the Company remains a subsidiary of Phoenix, the amended terms must still comply with the relevant requirements of
Chapter 23 of the GEM Listing Rules or Chapter 17 of the Main Board Listing Rules (as the case may be).
10.2

No amendments to the Scheme shall be made which would have the effect of abrogating or altering adversely any of the subsisting rights of Option
Holders except with any consent on their part as would be required under the provisions of the Company’s constitutional documents as if the Options

constituted a separate class of share capital and as if the relevant provisions are applied mutatis mutandis.
10.3

Any change to the authority of the Board in relation to any alteration to the terms of the Scheme must be approved by the Phoenix Shareholders (for
so long as the Company remains a subsidiary of Phoenix) in general meeting.

10.4

The Company by an ordinary resolution of the Phoenix Shareholders (for so long as the Company remains a subsidiary of Phoenix) in general
meetings may at any time terminate the operation of the Scheme and in such event no further Offers will be made but in all other respects the
provisions of the Scheme shall remain in full force and effect to the extent necessary to give effect to the exercise of any Options granted prior
thereto or otherwise as may be required in accordance with the provisions of the Scheme and Options granted prior to such termination shall
continue to be valid and exercisable in accordance with these rules.

11.

GOVERNING LAW AND JURISDICTION
The Scheme and all Options granted hereunder shall be governed by and construed in accordance with the laws of Hong Kong.
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Schedule I
[Date]
Phoenix New Media Limited
Attn: Company Secretary
Dear Sir,
Share Option Scheme
I hereby give notice that the share option granted to me under the Share Option Scheme of Phoenix New Media Limited (the “Scheme”) is hereby exercised
in respect of [
] Shares. Words and expressions defined in the rules of the Scheme (the “Rules”) shall have the same meanings in this letter.
[As I am a national of or resident in [the PRC] [or such other country or jurisdiction as the Board has determined and notified to the Option Holders], this
notice is required to be accompanied by an undertaking complying with the Rules.]* [Such undertaking is set out below, and therefore the share option to
which this notice relates is deemed to be an Option.] [Such undertaking is not set out below, and therefore the share option to which this notice relates is
deemed to be a Sale Option.]*
[I enclose the remittance of [HK$
], being the Subscription Price.]* [I hereby undertake to the Company that the funds representing the Subscription
Price were obtained in accordance with the applicable laws and regulations.]* [I request that, subject to allotment of such Shares being made to me, my name
and particulars as set out below be entered in the register of members of the Company as the holder of such Shares:Name
Address
Occupation

:
:
:

[
[
[

]
]
]]*

I hereby [warrant and represent that [the exercise of the Option in accordance with this notice, the issue of Shares pursuant thereto, the registration of myself
as the holder of the Shares, the exercise and enjoyment of the rights attaching to such Shares and the performance of the obligations of the Company and
myself under the Scheme]* [the exercise of the Sale Option in accordance with this notice, the payment of the Sale Price and the performance of the
obligations of the Company and myself under the Scheme] complies with all applicable laws, enactments and regulations to which I am subject and have
obtained all necessary consents hereunder.*
Yours faithfully,

[name of Option Holder]

* Please amend this notice appropriately to reflect:
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(a)

that you are not a PRC national or resident, or national or resident of another country or jurisdiction which the Board has nominated, or if you are,
that the notice includes the required undertaking, and accordingly, the share option is an Option as defined in the Rules; or

(b)

that you are a PRC national or resident, or national or resident of such other country or jurisdiction as the Board has nominated, that the notice is not
accompanied by the required undertaking, and accordingly the share option is a Sale Option as defined in the Rules.

Please note that further amendments may be required if the share option is being exercised by the Option Holder’s personal representative(s).
If you require any assistance in preparing this notice, please contact [

].
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