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Consolidated Income Statement

The board of directors (“Board”) of Sing Tao News
Corporation Limited (“Company”) is pleased to announce
the unaudited condensed consolidated results of the
Company and its subsidiaries (“Group”) for the six months
ended 30 June 2013 together with the comparative figures

AR e W am

For the six months ended 30 June 2013 HE-F—=FNA=+HIENEAA

for the corresponding period in 2012 as follows:

EEFHEEEERAR ([ARA)EFE([EF
EDMARMARAREMBAR ([AEE])
E_ET-=FRNA=ZTHUERBEAZAEERHG

RETEESE

CERZE-—FREBZEREFNT

For the six months
ended 30 June
BZEAA=1+HILAMEA

2013 2012
—EB—-= T
Notes (Unaudited) (Unaudited)
Bt (REEFZ) (REEEZ)
HK$’000 HK$°000
FET FHEIT
REVENUE N 2 977,785 1,054,589
Cost of sales HE KA (654,799) (735,677)
Gross profit EH 322,986 318,912
Other income and gains/(losses), net Him A Rz (EBE)F%E 3 (8,638) 6,697
Distribution costs 7 85 A AR (139,726) (138,342)
Administrative expenses TR 2 (151,774) (152,973)
Other expenses HEM (2,312) (2,241)
Finance costs B & A AN 4 (262) (153)
Share of profits and losses of: FE(R T3~ Al Al R B4
Jointly-controlled entities H RS A A 8,893 35,085
An associate — BB E R - (5,792)
Impairment of amounts due from FEW H R HI A R RIBRE
jointly-controlled entities (303) 937
PROFIT BEFORE TAX B BE BT 3% R 5 28,864 60,256
Income tax expense Fris i = 6 (3,968) (9,821)
PROFIT FOR THE PERIOD HA 3% A 24,896 50,435
ATTRIBUTABLE TO: LT ALHER:
Owners of the Company ViN/NEIEZ ¥ BN 25,035 50,460
Non-controlling interests FEFE AR FE = (139) (25)
24,896 50,435
Earnings per share attributable to ARG EBBREREA
ordinary equity holders of FEAR & B I — GBI
the Company — (HK cents) 7
Basic HAR 2.99 5.99
Diluted g 2.96 5.92
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Consolidated Statement of Comprehensive Income

re T HER S

For the six months ended 30 June 2013 HE-F—=FNA=+HIEANEAA

For the six months
ended 30 June
BEAA=THLAKEA

2013 2012
—E-=F —ET——F
(Unaudited) (Unaudited)
(REER) (CREEEZ)
HK$°000 HK$°000
FET FET
Profit for the period HA A 5 ) 24,896 50,435
Other comprehensive income N EH M2 (BREE)
for the period, net of tax:
Items that may be reclassified to AEEFN S HERAMIESR -
profit or loss:
Exchange differences on translation BREGINEBWEN =58
of foreign operations (14,762) (1,820)
Total comprehensive income HAZE =B
for the period 10,134 48,615
Attributable to: AT AT
Owners of the Company KABHEEB A 10,273 48,640
Non-controlling interests FEFE AR HE = (139) (25)
10,134 48,615
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Consolidated Statement of Financial Position

ra MBI R

30 June 2013 —FE—=—FNA=+H

30 June 31 December
2013 2012
;%—Eﬁ —E-—F
ANA=+H +ZA=+—H
Notes (Unaudited)
B it (REEX)
HK$’000 HK$ 5009
FET TFHET
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - Jﬁﬁ%&?&ﬁ 752,327 760,946
Investment properties BEYHE 43,433 44,180
Goodwill mE 857 857
Other intangible assets HiBEWEE . 10,024 10,586
Investments in jointly-controlled entities E/\\\ﬁ G2k N vl Tﬁ, X 144,133 142,766
Investment in an associate H— e Z\\ AIZIE - -
Available-for-sale investments AHEERE 9 7,491 30,047
Deposit for an investment ?ﬁ’,\ﬂﬁ\ - 27,443
Deferred tax assets EERIAE E 14,154 11,494
Other deposits paid HEaB L e 32,901 31,829
Total non-current assets EMBEELE 1,005,320 1,060,148
CURRENT ASSETS RBEE
Inventories FE 86,519 95,039
Trade receivables & YA B 3K 10 484,664 531,014
Prepayments, deposits and other FERIE - RE R
receivables Eﬁﬂﬁgﬁﬁ FIE B 45,648 46,156
Financial assets at fair value through BATFELABRE
profit or loss ZHBEE 11 79,546 68,423
Tax recoverable a] Y [B] 77 18 11,520 11,628
Cash and cash equivalents RekReEBEEE 624,948 611,783
Total current assets MENEERE 1,332,845 1,364,043
CURRENT LIABILITIES nEBAE
Trade and bills payables MR NER 12 106,021 112,794
Other payables and accruals ﬁ{ﬁﬁ%ﬁ%’ﬁ&&ﬁ:ﬁ%ﬂg 189,955 252,413
Tax payable J& 1~ 7718 61,013 55,617
Finance lease and hire purchase MEMAOREES LD
contract payables FE B 892 862
Total current liabilities mEBEEE 357,881 421,686
NET CURRENT ASSETS RBEEZFE 974,964 942,357
TOTAL ASSETS LESS CURRENT ERABEECEELRE
LIABILITIES 1,980,284 2,002,505
NON-CURRENT LIABILITIES FRBEE
Finance lease and hire purchase BMEHLNRBEES LD
contract payables EXNESE 3,263 3,130
Deferred tax liabilities ELHIES (& 48,861 48,302
Total non-current liabilities EREBBGELEE 52,124 51,432
Net assets EEFE 1,928,160 1,951,073
EQUITY i % i
Equity attributable to owners PN RN i
of the Company ~
Issued capital BT 13 167,546 167,466
Reserves f:rﬁi% 1,760,557 1,749,902
Proposed final dividend E =D - 33,509
1,928,103 1,950,877
Non-controlling interests JEE R A 57 196
Total equity I HE AR 1,928,160 1,951,073
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Consolidated Statement of Changes in Equity

Arat

He= N /4=y
/ N mam

EE)x

For the six months ended 30 June 2013 HE-F—=FNA=+HIEANEAA

Unaudited
32 11
Attributable to owners of the Company

KEREARE

Available-

Issued for-sale

ordinary Share Share Asset investment  Exchange Proposed Non-

share  premium Contributed  option revaluation revaluation fluctuation Other  Retained final controlling Total
cpital  account  surplus  reserve  reserve  reserve  reserve  reserves  profits  dividend Total  interests equity

B&f i

EER Bt BRE KEER REER ENRD i

ks BER  AARR i i i BE EEEE REE ABRE gt FEREE  RBEE
HKS'000  HKS$'000 HKS000 HK$'000 HKS000 HKS000 HKS000 HKS000 HKS'000 HKS000 HKS$'000 HKS000  HKS$'000
FET  FET FET FET TR FET FEn FE FEn FEn TR FEn FER
At 1 January 2013 W-§-Z5-5-8 167,466 142 407,890 9804 92,031 5737 42958 19,960 1171380 33,509 1950877 196 1951,073
Total comprehensive income for the period BR2ENEEE - - - - - - (14762) - 2503 - 1021 (139 10,134
Issue of ordinary shares BEER 80 568 - (184) - - - - - - 464 - 464
Equity-settled share option arrangements RELEERERS - - - () - - - - - - [0) - V)
Final 2012 dividend declared BER-E-2FRERE - - - - - - - - - B350 (33509) - (335
At 30 June 2013 RZE-ZERAZTA 167,546 70 407890 9618 92031 577 28196 19960 1,196,415 - 1,928,103 571,928,160
At'1 January 2012 WZ5-ZE-5-H 173,806 nm 485 9,588 76,094 5601 36,413 19960 1,108,256 41864 1908205 30 19085%
Total comprehensive income for the period BM:EYRES - - - - - - 18 - 5040 - dsp ) 865
Issue of ordinary shares BhEER 50 144 ® - - - - - - il - il
Repurchase of shares 9%@ i \n 0400 (2865 (6% - - - - - - - (3520 - (3500
Equity-settled share option arrangements - - - 170 - - - - - - 170 - 1m0
Final 2011 dividend declared - - - - - - - - - (48 (dL86d) - (186
AL30 June 2012 HoE-Z£5RBZ1H 7456 TR0 B TN ST 3B 1090 LI -1 B 1804
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Condensed Consolidated Statement of Cash Flows

BRAGE R TRER

For the six months ended 30 June 2013 BE -—FE—=F A =1 HINEAA

For the six months
ended 30 June
BEAA=THLAKEA

2013 2012
—E—=F —_F—=
(Unaudited) (Unaudited)
(REER) (REEZR)
HK$’000 HK$°000
FETT FET
NET CASH FLOWS FROM/(USED IN) REEBEE (A2
OPERATING ACTIVITIES ReEREFHE 32,432 (22,4806)
NET CASH FLOWS FROM/(USED IN) REXBEE(ER) 2
INVESTING ACTIVITIES REREFE 32,243 (5,282)
NET CASH FLOWS USED IN MEEBEACREREFHE
FINANCING ACTIVITIES (33,869) (77,809)
NET INCREASE/(DECREASE) IN CASH ReRFELEEHEEEM
AND CASH EQUIVALENTS (D) F8E 30,806 (105,577)
Cash and cash equivalents at My RekReEEEE
beginning of period 530,411 502,652
Effects of foreign exchange rate MEEREE) BT
changes, net (12,591) 946
CASH AND CASH EQUIVALENTS MACZHESRESESHEER
AT END OF PERIOD 548,626 398,021
ANALYSIS OF BALANCES OF CASH RERBASESERBERIN
AND CASH EQUIVALENTS
Cash and bank balances Re RIRTTHEE 387,061 313,052
Non-pledged time deposits mIERTE BTN 237,887 126,238
Cash and cash equivalents as stated in MBIRRA R AR & &
the statement of financial position ReFMEIEAHE 624,948 439,290
Non-pledged time deposits with RESHEBHABA=EA 2
original maturity of more than EIER T BT K
three months when acquired (76,322) (41,269)
Cash and cash equivalents as stated in REeEREBRAMMLHIERE K
the statement of cash flows ReFMEIAE 548,626 398,021
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Notes to the Condensed Consolidated Interim Financial Statements

fi& BA

FAPHT SRR T

ACCOUNTING POLICIES

The condensed consolidated interim financial
statements are prepared in accordance with the
applicable disclosure requirements of Appendix 16 to
the Rules Governing the Listing of Securities (“Listing
Rules”) on The Stock Exchange of Hong Kong Limited
(“Stock Exchange”) and the Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”).

The accounting policies and basis of preparation
adopted in the preparation of the interim financial
statements are consistent with those adopted in the
preparation of the annual financial statements for the
year ended 31 December 2012.

In the current period, the Group has applied, for the

first time, a number of new and revised Hong Kong

Financial Reporting Standards (“HKFRSs”) issued by

the HKICPA, which are effective for accounting periods

beginning on or after 1 January 2013.

HKFRSs Amendments Annual Improvements to HKFRSs
2009-2011 Cycle

HKFRS 7 Amendments Financial Instruments: Disclosures —
Offsetting Financial Assets and
Financial Liabilities

HKFRS 10 Consolidated Financial Statements

HKFRS 11 Joint Arrangements

HKFRS 12 Disclosure of Interests in Other
Entities

HKFRS 13 Fair Value Measurement

HKFRS 10, HKFRS 11 and
HKFRS 12 Amendments

Consolidated Financial Statements,
Joint Arrangements and Disclosure
of Interest in Other Entities:
Transition Guidance

HKAS 1 Amendments Presentation of Financial Statements —
Presentation of Items of Other
Comprehensive Income

HKAS 19 (Revised in 2011) Employee Benefits

HKAS 27 (Revised in 2011)  Separates Financial Statements

HKAS 28 (Revised in 2011)  Investments in Associates and Joint
Ventures

HK(IFRIC)-Int 20 Stripping Costs in the Production
Phase of a Surface Mine
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Notes to the Condensed Consolidated Interim Financial Statements

R AR & AP S R B ot

1. ACCOUNTING POLICIES (continued) 1. 2 EE (&)
The adoption of these new/revised HKFRS and RENEFHET REIEFTE B SRS R
interpretations has no material impact on the Group’s AEERAGAPENBEGHHELLES
results and financial position for the current or prior PERRITBEATZE AEEVEEREHE
periods. The Group has not applied the new or revised HERAGFTHEDNRER 2T REERT
HKFRSs that have been issued but are not yet effective B IEHRE R -

for the current accounting period.

2. OPERATING SEGMENT INFORMATION 2. BEoIER
For management purposes, the Group is organised into MEEME @ NEBREE S MRS AE S 2
business units based on their products and services. TEEBAL o LEDEILBE M E BLERKELR
Operating segments are reported in a manner consistent HHOAILREEH B FARE -
with the internal reporting provided to the chief
operation decision-maker.
For the six months ended 30 June 2013 (unaudited) Media Trading Others Total
BE-Z-Z5/"A=Z+tRALAEA (REER) Ree = Hit &t
HK$’000 HK$°000 HK$°000 HKS$’000
FET FHET FHET FAET
Segment revenue: DEBA :
Sales to external customers BHNREFHEE 947,189 25,096 5,500 977,785
Intersegment sales DHEBKEZHE 59 - 98,036 98,095
947,248 25,096 103,536 1,075,880
Reconciliation: HER:
Elimination of intersegment sales DEEBEZHENHH (98,095)
Revenue WA 977,785
Segment results PEEE 45,692 (482) (16,084) 29,126
Reconciliation: R
Finance costs BEME (262)

Profit before tax BR B AR A 28,864
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Notes to the Condensed Consolidated Interim Financial Statements

= /\ 27 &
AR E P B W M &
2. OPERATING SEGMENT INFORMATION (continued) 2. ELSINER (Z)
For the six months ended 30 June 2012 (unaudited) Media Trading Others Total
BEZT -/ A=+tHIL~EAACREER) e 25 HAth Ast
HK$’000 HK$’000 HK$’000 HK$’000
FHET F#T F#T Fi#T
Segment revenue: DEUA -
Sales to external customers MSNRE P HE 969,603 81,872 3,114 1,054,589
Intersegment sales DEEBEZHE 320 - 94,448 94,774
969,929 81,872 97,562 1,149,363
Reconciliation: R -
Elimination of intersegment sales DEERE 2 HE A (94,774
Revenue WA 1,054,589
Segment results DEELE 69,810 2,401 (11,802) 60,409
Reconciliation: R :
Finance costs RS (153)
Profit before tax B B A& A 60,256
3. OTHER INCOME AND GAINS/(LOSSES), NET 3. HitARKE (EB) F58
For the six months
ended 30 June
BEARA=THLXEAA
2013 2012
—E—-=F —EF——4F
(Unaudited) (Unaudited)
(REEZ) (REeEZ)
HK$’000 HK$°000
FET FET
Bank interest income ;AT A B WA 2,325 2,184
Investment income TEUWA 1,519 1,565
Dividend income from listed equity KB EMRAKRE 2R ERA
investments 337 448
Gain/(loss) on disposal of items of HEWME  BMEMKXEHEEB
property, plant and equipment Z W (EE) 125 (306)
Fair value gains/(losses), net on: NEEWE (EE) 258
Financial assets at fair value EAFERABREE
through profit or loss 2B EE (17,333) (5,683)
Derivative financial instruments — MESBMTE-TRHEHEHHPER
transactions not qualifying as hedges 25 93) 310
Exchange gains/(losses), net fE Nz, (F1E) @ B4 (279) 2,403
Others Hih 4,761 5,776
(8,638) 6,697
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Notes to the Condensed Consolidated Interim Financial Statements

4. FINANCE COSTS

5 BA

H4x &

g 7j %ﬂ ilf& i‘% M]L nf

BE KA

For the six months
ended 30 June
BZEAA=THILAEA

2013 2012
—E—-= —E-=F
(Unaudited) (Unaudited)
(REBERZ) (REEEZ)
HK$’000 HK$°000
FET FET

Interest on bank loans and overdrafts ARAFABHEEZRITER
wholly repayable within five years 5¥5ih-w B\ 208 109
Interest on finance leases BMEHER S 54 44
262 153

5. PROFIT BEFORE TAX

The Group’s profit before tax is
charging:

5.

arrived at after

BR 35 A& A
AN SR B 2 BR B AT e A 2 HIRR

For the six months
ended 30 June
BZEAA=1THILAEA

2013 2012

—E—-=F —E—--%F

(Unaudited) (Unaudited)

(REEZ) (REeEZ)

HK$’000 HK$°000

FET FET

Amortisation of intangible assets M EEEH 562 563
Depreciation e 39,223 42,854
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Notes to the Condensed Consolidated Interim Financial Statements

DRI R B R

6. INCOME TAX 6. FRiEH
Hong Kong profits tax has been provided at the rate BEAENEMNIZBRAREBE L Z M R
of 16.5% (2012: 16.5%) on the estimated assessable TS A LA16.5% (Z T — —F : 16.5% ) Tt K £
profits arising in Hong Kong during the period. Taxes e RNEMME 2 R a2 B IRASE
on profits assessable elsewhere have been calculated at BEEBRKETEAR 2 RITHEH -

the rates of tax prevailing in the countries in which the

Group operates.

For the six months
ended 30 June
BEARA=THLXEA
2013 2012
—E—-=F —E—ZF
(Unaudited) (Unaudited)
(REEZ) (REeEZ)

HKS$°000 HK$°000
FET FAET
Current: BVHR
Charge for the period: R
The People’s Republic of China: hEARLME
Hong Kong N 8,325 7,123
Elsewhere H fih b & 6 210
Elsewhere H b [= 209 1,992
Under/(over) provision in prior periods BAHERETR  (BREEE) (2,954) 154
Deferred AT (2,318) 342
Total tax expense for the period BN S 4258 3,968 9,821
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Notes to the Condensed Consolidated Interim Financial Statements

7. EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE COMPANY

The calculation of basic earnings per share is based on
the profit for the period attributable to ordinary equity
holders of the Company and the weighted average
number of ordinary shares in issue during the period.

The calculation of diluted earnings per share is based
on the profit for the period attributable to ordinary
equity holders of the Company, as used in the basic
earnings per share calculation. The weighted average
number of ordinary shares used in the calculation is the
number of ordinary shares in issue during the period,
as used in the basic earnings per share calculation,
and the weighted average number of ordinary shares
assumed to have been issued at no consideration on
the deemed exercise or conversion of all the dilutive
potential ordinary shares into ordinary shares.

The calculations of basic and diluted earnings per share
are based on:

AR B P HI A R I =

ARRAEBRESEABRGERER

ERERNEMNDIZBAARRR T RRERS
ANEE RN EBANE #ETEBRZMNETS
HETHE -

tﬂxﬁﬁfﬁ}ﬁﬁﬂﬁ&ﬁﬁﬁ’\ Mhﬂx%$/ﬁnﬂ2

HEW$ BRERA ABMERNGTHE - 5t
H—rﬁﬁﬁz @Hxﬂﬂ%?ﬁ%ﬁﬁ EERE

RENMBZ BN BITZEBREE - AR

fﬁjmjtﬁﬂxj]ﬂﬁéii’]%( \FMERABEEENZ
TEREBEEITER A BKERBRED A
mER AT

BRERREEEN IR NI EESE

For the six months
ended 30 June
BEAA=THLAEA

2013 2012
—E-=F —B—CfF
(Unaudited) (Unaudited)
(REEZ) (REeEZ)
HKS$’000 HK$°000
FHET T
Earnings = A
Profit attributable to ordinary equity AARERERFTAEA
holders of the Company FEAh 5 | 25,035 50,460
Number of shares
RO EE
Shares [gn)
Weighted average number of ordinary HIRE 17 5 mAR N T 19 2
shares in issue during the period REEERK
used in the basic earnings per share R |
calculation 837,631,981 843,083,556

Effect of dilution — weighted average
number of ordinary
shares: Share options

BERE - LR
T8 BEAHE
9,053,382 8,951,774

846,685,363 852,035,330
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Notes to the Condensed Consolidated Interim Financial Statements

F'Eﬁ /T\ EF' 7f 37’7% $& ?E lzﬁ nf

8. DIVIDEND

At a meeting of the Board held on 27 August 2013, an
interim dividend of HK2 cents per share was declared
for the year ending 31 December 2013. This proposed
dividend is not reflected as a dividend payable in these
condensed financial statements, but will be reflected
as an appropriation of retained earnings for the year
ending 31 December 2013.

9. AVAILABLE-FOR-SALE INVESTMENTS

i 2

E-=ZF N NA-TEHEBTZ
%% 2 _17FEEJZK_§——¢+ A
=t Eiifﬁiﬁﬁéﬂfﬂ,ﬁﬂﬂxutﬂxzﬁém 4
R 3 2 BB AR A B 1S R P AR
MERERW® - EEREBEE_T—=F+_A
=t —HIEFEZREEMERP R -

MH

4>f
| m EI
g

THEERE

30 June 31 December

2013 2012
—E—-=F —E—-—%F
AA=+RHB +tZA=+—H

(Unaudited)

(REHFEZ)
HKS$’000 HK$°000
FET FET

Investment securities: HERS
Overseas listed equity securities, RBINZ ETHRRAGE 5

at fair value BZAFE 47 47
Unlisted equity securities, at cost FETRAES  BRAE - 22,556
Unlisted debt securities, at fair value FEMEBES  EQAFE 7,444 7,444
7,491 30,047

The above investments consist of investments in equity
securities which are designated as available-for-sale
financial assets and have no fixed maturity date or
coupon rate.

The fair values of listed equity investments are based
on quoted market prices, and the fair values of unlisted
debt securities are based on recent transaction prices.

The Group’s investment in unlisted equity securities
includes an interest in the Class A issued share
capital of Wang Strategic Capital Partners (I) Limited
(“Wang”), which exceeds 20% of the nominal value of
Wang’s issued shares of that class at 30 June 2013. The
Group has no control nor significant influence over
the financial and operating policies of Wang. Wang is
incorporated in the Cayman Islands.

The Group’s unlisted equity securities with an aggregate
nil carrying amount as at 30 June 2013 (31 December
2012: HK$22,556,000) are stated at cost less impairment
because their fair values could not be reliably measured
as at the end of the reporting period. The directors of
the Company consider that the fair value cannot be
measured reliably.
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Notes to the Condensed Consolidated Interim Financial Statements

10. TRADE RECEIVABLES

AR B P HI A R I =

10. FEURBR X

30 June 31 December

2013 2012
—E—-=F —E——F
NA=+H +TZH=+—H
(Unaudited)
(REEX)
HK$’°000 HK$°000
FET FET
Trade receivables & Y BR 3R 497,684 544,397
Impairment BE (13,020) (13,383)
484,664 531,014

The Group’s trading terms with its customers are mainly
on credit, except for new customers, where payment
in advance is normally required. The credit period is
generally for a period of one month, extending up to
three months for major customers. Each customer has
a maximum credit limit. The Group seeks to maintain
strict control over its outstanding receivables and has
a credit control department to minimise credit risk.
Overdue balances are reviewed regularly by senior
management. In view of the aforementioned and the
fact that the Group’s trade receivables relate to a large
number of diversified customers, there is no significant
concentration of credit risk. The Group does not hold
any collateral or other credit enhancements over its
trade receivable balances. Trade receivables are non-
interest bearing.

An aged analysis of trade receivables as at the end of
the reporting period, based on the payment due date,
is as follows:

BRTH#EP —RARMNRIN AEHEHELE
FZEBESETERREERAET EEH K
R—ER EBRFAERE=@A  &&/
i’]ExjﬁT SR a8 ARBHE R KB ERK
B K £ ’&%Fﬁﬂ%? H - WREEEEENPINE
EREEHAR - BRERECHRTAHE
Nz ZEE Ll FBARANEE 2 EKER
RIBAEZ RSB WABEERR
SRZBR ASRETEREBBERTFHET
A R A (E R - BRRFARE

REHR - ERRFRERBINSHE ZEH
DITEINAT -

30 June 31 December

2013 2012
—E-=F —E——F
ANA=+H TZH=+—H

(Unaudited)

(REEX)
HKS$’000 HK$°000
FET FET
Current to 30 days BPEAZ= 30K 346,840 376,204
31 - 60 days 31E60K 44,480 66,859
61 — 90 days 6190k 38,353 41,016
91 — 120 days 91E 120K 20,838 19,224
Over 120 days 120K 47,173 41,094
497,684 544,397
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Notes to the Condensed Consolidated Interim Financial Statements

DRI R B R

11. FINANCIAL ASSETS AT FAIR VALUE THROUGH 11. BAFERAERR M BEE
PROFIT OR LOSS

30 June 31 December

2013 2012
—E—=£ —E—-%F
ANR=tH t=-—A=+—H
(Unaudited)
(REER)
HK$’000 HK$°000
FET TET
Listed equity securities, at market value: FHRAFES  RTAE
Hong Kong &5 52,311 29,792
Elsewhere H fib i 75 1,272 1,272
Unlisted debt securities, at fair value FEMEBES  BHAFE 25,963 24,959
Exchange rate-linked deposit, at fair value  [EZX#HFR @ LA FE - 12,400
79,546 68,423
The above investments at 30 June 2013 and 31 75/\\52 =FRXAZTHERZ-ZZE——F+=
December 2012 were classified as held for trading and A=+—H  Lili&g&H iEET#T/EEE%L\
were, upon initial recognition, designated by the Group REHERE - AEBESEETREATER
as financial assets at fair value through profit or loss. ANERRCHBEE - FMIFETEHESF R
The fair values of the above unlisted debt securities BEXEHNTFRZ A TERKEERTABRERS
and exchange rate-linked deposit were determined e T o
based on the quoted prices from investment banks.
12. TRADE AND BILLS PAYABLES 12. BRHERRREE
An aged analysis of trade and bills payables as at the REBEHR - BNEARRBEREFAZHA
end of the reporting period, based on the payment due ZERERDESIT
date, is as follows:
30 June 31 December
2013 2012
—E-=F —F—=
AA=Z+HB +t-A=+—H
(Unaudited)
(RREER)
HK$°000 HK$°000
FET T&T
Current to 30 days BIEfZ=30K 83,140 99,588
31 — 60 days BN EIN 16,279 5,041
61 - 90 days 61E90K 1,988 1,893
91 — 120 days 91%F 120K 2,963 2,456
Over 120 days BiB120K 1,651 3,816
106,021 112,794
The trade payables are non-interest-bearing and are FER FRIBI At BB —RANGOBERE -

normally settled on 60-day terms.
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Notes to the Condensed Consolidated Interim Financial Statements

13.

14.

SHARE CAPITAL

5 BA

13.

H4x &

WIN

HRRA 15 3R R M ot

RN

30 June 31 December
2013 2012
—E-= :i—_i
ANA=+RH +tZA=+—
(Unaudited)
(REER)
HK$’000 HK$°000
FHET FET
Authorised: ETERA
2,354,256,546 ordinary shares 2,354,256,5461% 18 I
of HK$0.2 each FiEEE.2E T 470,851 470,851
1,291,486,908 5% redeemable cumulative 1,291,486,908 % & i% [ &
convertible preference shares 0.1BTLZ5% R B R B
of HK$0.1 each Al BB 129,149 129,149
600,000 600,000
Issued and fully paid: EEITRBRRAE
837,730,497 (31 December 2012: 837,730,497 (=T —— 4
837,330,517) ordinary shares +-A=+—H8 :837,330,517%)
of HK$0.2 each Lim R EE.2B T 167,546 167,466
During the period ended 30 June 2013, the subscription (ZE_T-=FXXA=TAHLEHE BTRE

rights attaching to 399,980 share options were exercised
at the subscription price of HK$1.16 per share, resulting
in the issue of 399,980 new ordinary shares of HK$0.2
each for a total cash consideration, before expenses,
of approximately HK$464,000. The related share option
reserve of approximately HK$186,000 was transferred to
the share premium account upon the exercise of these

share options.

SHARE OPTION SCHEMES

Share options are granted to certain directors and
employees. The exercise price of the granted options
shall be at least the higher of: (i) the closing price of
the shares on the date of grant; and (ii) the average
closing price of the shares for the five business days
immediate preceding the date of grant. The contractual
life of the options is ten years and the Group has no
legal or constructive obligation to repurchase or settle

the options in cash.

14.

W2 BB HE399 080 B T 1THEEB AE
fR1.167 7T B 2 17399,980/% 1 & B A% -
REEE0 2 T RIS R E (K H XA 4
B464,0008 L - EZ SHEWRETER O A
186,000/ T AN BER BEFHE R EZRH
i (EER o

fBIRfERT &

BEREARTETESNIER - BHO 2B
TEEAZLATIMEFRNRSE  ODFH
R EBREREBHOKHE: kiDxF
PRy B R A ATSEE X B PR
mE BREZANFHATF MAKEL
BB SBOgEEBREERIEESRE
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Notes to the Condensed Consolidated Interim Financial Statements

DRI R B R

15. COMMITMENTS 15. HIE

AEERBEHRBEIATEAREASE

The Group had the following capital commitments at

the end of the reporting period:

30 June 31 December

2013 2012
—E—-=F T
AA=+RH tZA=+—H
(Unaudited)
(REFER)
HK$’000 HK$°000
FET FET
Contracted, but not provided for BRI EREE 43,943 54,906
Authorised, but not contracted for EEEERELD 32,000 -
75,943 54,906

16. RELATED PARTY TRANSACTIONS 16. BEALRS

(@) EREALZEAXRS

(a) Material transactions with related parties

For the six months
ended 30 June
BEXA=1THLAEA

2013 2012
—E—=F —EF——F
(Unaudited) (Unaudited)
(REEZ) (REeEZ)
HK$’000 HK$°000
FHET FET
News service fee income received KA HERIZES QD E BT E
from jointly-controlled entities R 7% & A A 9,763 10,560
Service fee income received EHRAES AT ZE R
from jointly-controlled entities PR 75 & B YA 3,306 159
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Notes to the Condensed Consolidated Interim Financial Statements

Gt R E RS

16. RELATED PARTY TRANSACTIONS (continued) 16. BE A TG (&)
(b) Compensation of key management personnel (b)) XEEFTEEBEAS ZHMH

of the Group

For the six months
ended 30 June
BEXA=THLAEA
2013 2012
—E—-=F —E——F
(Unaudited) (Unaudited)
(RBEZ) (REgEEZ)

HK$°000 HK$°000
FET TET
Short term employee benefits e HEB & 17,115 17,094
Post-employment benefits RIKIERET 45 38
Share-based payments AR5 2 B W 2 3K - -
Total compensation paid to key MEZEBABZN
management personnel iy 17,160 17,132
17. APPROVAL OF THE INTERIM FINANCIAL REPORT 17. A B B H 4R 5

These condensed consolidated interim financial EEeRN T =F N A+ tAHZIAE

statements were approved and authorised for issue by BT EAEREE TP BERE

the Board on 27 August 2013.
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Management Discussion and Analysis

SRR S

RESULTS

The principal activities of the Group comprise Media
operations including Newspapers, Magazines and other
media-related businesses.

The Group’s consolidated revenue for the six months
ended 30 June 2013 (“Period”) amounted to approximately
HK$977.8 million, as compared with approximately
HK$1,054.6 million for the six months ended 30 June 2012
(“Previous Period”). The majority of the drop in revenue
is accounted for by the non-core Trading unit, which
continued to pare down its business volume. Revenue of the
Media operations posted only a small decrease of 2.3%.

The underlying business performance of the Group’s
core Media operations remained solid during the Period.
However, the Group’s reported profit for the Period was
affected by the presence of a one-off non-operating gain
of approximately HK$23.2 million recorded in the Previous
Period and mark-to-market losses of treasury investments,
which together were the main reasons for the reduction in
consolidated profit attributable to owners of the Company
from approximately HK$50.5 million in the Previous Period
to approximately HK$25.0 million in the Period.

REVIEW OF MEDIA OPERATIONS

Growth in the overall local advertising market slowed to
9% in the first half of 2013, the lowest since the financial
tsunami, affected by the subdued financial and property
markets and concerns over a weakening in tourism-driven
local consumption demand. Although total newspaper
advertising in Hong Kong continued to increase, growth was
recorded only by free newspapers, at the expense of paid
newspapers. In addition, total magazine advertising was
relatively stagnant.

The performance of the Group’s core Media operations
during the Period, in particular its free newspaper products
in Hong Kong, exceeded that of the overall market,
especially given the strong position of Headline Daily.
Nevertheless, the Media segment registered a decrease
in revenue from approximately HK$969.6 million in the
Previous Period to approximately HK$947.2 million in the
Period, attributable to a slight drop in business volume
of the magazine operations and Sing Tao Daily from their
relatively high level last year. The improvement in Headline
Daily’s profit was sufficient to cover the minor profit setback
in the other products, but due to the presence of a one-
off gain from a jointly-controlled entity recorded in the
Previous Period, the Media segment’s profit for the Period
showed a decline from approximately HK$69.8 million to
approximately HK$45.7 million.
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Management Discussion and Analysis

Newspapers

The Group’s newspaper operations comprise Headline Daily,
Sing Tao Daily, The Standard and the overseas business
of Sing Tao Daily. Together, these account for the largest
percentage of the Media operations’ revenue and profit.

Hong Kong’s newspaper industry remained competitive
during the Period even though the competition has
somewhat moderated. Currently the number of free
newspapers in operation is probably more than what the
advertising market can accommodate, with the result that
some operators are suffering from considerable losses.
In addition, the active free newspaper market has led to
continuing growth in its advertising market share versus
paid newspapers, and according to market data some
mass-market paid newspapers have suffered a decline in
advertising revenue.

In this protracted competitive industry environment,
Headline Daily has proven to be a strong market leader.
Not only has it been capable of maintaining its number
1 position, but it has also managed to further grow its
advertising revenue and market share during the Period.
It continued to be the largest-circulating and most widely-
read newspaper in Hong Kong, and has further increased its
lead in circulation volume against its competitors. Thus far
the competition has not posed any negative impact on its
business performance, and Headline Daily has successfully
prevailed over the challengers with its evident strengths
in editorial content as well as advertising effectiveness.
During the Period, Headline Daily also benefited from
lower newsprint prices which, coupled with the increase
in its advertising revenue, allowed it to achieve a
satisfactory improvement in profitability that is in line with
management’s expectation. Furthermore, Headline Finance
paper continued to claim the largest readership among local
financial newspapers and has helped to further open up the
advertising market in the financial segment.
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Management Discussion and Analysis

SRR S

The performance of Sing Tao Daily stayed firm for the
most part of the Period, barring the adverse market impact
in June. By continuing to strengthen its positioning in the
middle-class market segment, it was largely unaffected by
the competition from free newspapers. With its new art-
paper supplement on Friday - “Five Star Style” — and its
ongoing popular “Smart Guide” series, Sing Tao Daily kept
on delivering high value-add content to differentiate itself
as a quality niche newspaper and retain the support of its
loyal readers. In April, the cover price of Sing Tao Daily
was increased from HK$6 to HK$7 following the move
of other paid newspapers, and yet its circulation volume
has been upheld. In terms of advertising, Sing Tao Daily
attained good advancement in categories such as retail, food
and electrical appliances. However, the series of cooling
measures introduced by the government took a toll on
property sales and property advertisements, as a result of
which Sing Tao Daily’s advertising revenue experienced a
slight overall drop.

The Standard’s financial results saw progress during the
Period. While advertising revenue achieved a small increase,
bottom line improved more significantly as costs of sales
were brought down as a result of lower newsprint prices
and more cost-effective distribution strategies. Advertising
revenue continued to be diversified as newer categories
such as overseas properties and telecommunications were
expanded. Average page rates also saw a steady increase.

The overseas operations of Sing Tao Daily on the whole
maintained relatively stable results for the Period, although
performances across different regions varied in accordance
with the underlying environment of the respective
economies. The recession-struck Eurozone continued to
present difficult business conditions for our European
operations, and the economic slowdown in Canada and
Australia somewhat abated our growth momentum there;
on the other hand, the US operations benefited from a
gradually recovering economy.
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Management Discussion and Analysis

Magazines

Overall, magazine advertising in the first half of 2013
lagged behind the rest of the market. Circulation sales and
readership of magazines in general trended downwards,
given the competition from free newspapers, the internet
and mobile media vying for readers’ time and attention.
The Magazine unit was under the influence of these factors
during the Period and recorded a decrease in revenue
and profit when compared with the Previous Period. East
Week’s advertising revenue was weakened by the slowdown
in consumption demand especially for beauty products,
cosmetics and luxury goods, partly due to lower spending
by Mainland tourists. For East Touch, advertising revenue
held firm thanks to more income from special projects, but
the profit margin from these projects was lesser as they
required additional printing effects and editorial input. PC
Market maintained a steady performance, as the advertising
market for digital and telecommunications products became
more active during the Period. JET and Spiral were affected
by the contraction in the luxury segment’s advertising
budgets, but Caz Buyer remained resilient.

In view of the increasing challenge from various new media,
the Magazine unit put in further efforts during the Period to
develop its multi-media business. PC Market’s digital version
for tablet and smartphone devices, available for subscription
or retail sale, has drawn good response since its introduction
last year. Encouraged by the positive results, East Touch and
JET have also launched similar electronic versions, and East
Touch is scaling up its e-commerce business utilizing its
popular online and mobile platforms. The Magazine unit’s
commitment and efforts have led to an almost tripling of
its online and mobile revenue for the Period, albeit from a
modest base.
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Management Discussion and Analysis

SRR S

PROSPECTS

Hong Kong’s economic outlook for the rest of 2013 remains
uncertain, with the US set to roll back quantitative easing
measures and the Mainland economy slowing down. The
local property market is adjusting to the government’s
cooling measures and the longer term impact of such
measures on the advertising market remains to be seen. In
this unsettled environment, the Group will be proactive in
seeking revenue improvement, and at the same time has
put in place plans for control over its finances and cost
reductions which will be implemented as needed in order to
preserve profitability.

On a more positive note, competition among free
newspapers has eased and Headline Daily, with an enhanced
number 1 position in the market, should continue to grow
its business and profitability. While the free newspaper
market will see ongoing expansion, cut-throat competition is
not sustainable and some industry consolidation is already
witnessed. Some weaker competitors may be eliminated over
time. Management will continue to cultivate the competitive
strengths of Headline Daily which will allow it to become
the long term winner in the industry.

LIQUIDITY, FINANCIAL RESOURCES AND GEARING
RATIO

The Group maintained a strong financial position with a net
cash position throughout the Period under review. As at 30
June 2013, the Group had a net cash balance (calculated
with reference to the Group’s cash balances and total
borrowings) of approximately HK$621 million (31 December
2012: approximately HK$608 million).

The gearing ratio, defined as long-term borrowings to
equity, was zero as at 30 June 2013 (31 December 2012:
Z€ero).

CAPITAL STRUCTURE, EXPOSURE TO FLUCTUATIONS
IN EXCHANGE RATES

The Group adopts a prudent approach in managing its
treasury function and uses different hedging methods to
minimize the impact of foreign exchange fluctuations on its
financial performance.
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Management Discussion and Analysis

EMPLOYEES

As at 30 June 2013, the Group had approximately 2,380
employees.

The Group remunerates its employees based on individual
and business performance. Competitive salaries and benefits
are paid to attract and retain quality staff. Other employee
benefits include medical insurance, discretionary bonus,
share options and provident fund schemes.

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend
of HK2 cents (Previous Period: HK3.5 cents) per share
for the Period payable on Thursday, 19 September 2013
to shareholders whose names appear on the register of
members of the Company on Friday, 13 September 2013.
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Other Information

HAth &

DIRECTORS’ INTERESTS

As at 30 June 2013, the interests of the directors of the
Company (“Directors”) in the shares and underlying shares
of the Company as recorded in the register required to
be kept by the Company pursuant to Section 352 of the
Securities and Futures Ordinance (“SFO”) were as follows:

EEER

RZE—=F"A=1tR ZXARAEF(EZF)
RARRB Z B KA DT - BHREES LY
BIRGI(TBHFRPEKR]) F3s206FE 2 &L
Pracéxc T

Number of ordinary shares held, Percentage

capacity and nature of interest of the

FEEEREE - BORERNE Company’s

Personal Corporate issued

Name of director Notes interests interests Total share capital

EELATE

BITRA

EEpE i B AR NEER wy ZEDL

Mr. Ho Tsu Kwok, Charles Al 5% 4 €] - 426,197,500 426,197,500 50.87%

Ms. Judy Inn ML+ 1,300,000 - 1,300,000 0.15%

Mr. Jia Hongping B4 FEE 2,000,000 - 2,000,000 0.23%

Mr. Lai Ting Yiu Wi Y 2,000,000 - 2,000,000 0.23%

Mr. Lau Chung Man, Louis Bl E 2,000,000 - 2,000,000 0.23%

Mrs. Sy Wong Chor Fong BEERE L+ ) 1,202,000 81,959,500 83,161,500 9.92%

Mr. Yang Yiu Chong,

Ronald Jeffrey HBRREE 1,350,000 - 1,350,000 0.16%

Notes: o

(1) Of these shares, 424,948,000 and 1,249,500 shares were
held by Luckman Trading Limited (“Luckman”) and Yosham
Limited, respectively, which were beneficially owned by
Mr. Ho Tsu Kwok, Charles.

(2) The corporate interests of 81,959,500 shares were held
by Stagelight Group Limited (“Stagelight”), which was
beneficially owned by Mrs. Sy Wong Chor Fong.

Save as disclosed herein, none of the Directors had any
interest and short positions in the shares and underlying
shares of the Company and its associated corporations
(within the meaning of Part XV of the SFO) as recorded
in the register required to be kept pursuant to Section 352
of the SFO or otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”)
contained in Appendix 10 of the Listing Rules.

The interests of the Directors in the share options of the
Company are separately disclosed in the section “Share
Options” below.
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Other Information

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’
INTERESTS

As at 30 June 2013, those persons, other than the Directors

or chief executive of the Company, who had the interests of

5% or more of the issued share capital of the Company as

recorded in the register required to be kept by the Company

pursuant to Section 336 of the SFO, were as follows:

H At &

TERREHMA L 2EE
RZEB-—=FXA=+H BEARAREESFLH
Ef 1583361677 & 2 B et T aC % - Tﬁ‘J/\i (&
AR EFHITHAERIN HERRD EITIR

AR5% A £ 2 AR

Percentage
of the
Number of Company’s
Capacity and ordinary issued

Name Notes nature of interest shares held share capital

HARARE BT

L it SO RERME FEEBERYE BAzBEDL

Luckman @) Beneficial owner 424,948,000 50.72%
EnBEEA

Hong Kong Tobacco Company &S REEERA A 2 Deemed interest 424,948,000 50.72%

Limited (“HK Tobacco”) ([BAEE] BRERZER

Stagelight 3 Beneficial owner 81,959,500 9.78%
EnBEEA

FIL Limited Investment Manager 50,310,000 6.00%
REKE

Notes: Wi -

(1) The interests of Mr. Ho Tsu Kwok, Charles, held through a (D ﬁﬁlﬁiﬁﬂ ekl /f.%‘ﬁ,z% 7 B X
controlled corporation, duplicates with those disclosed in (EEEm] —SAMEEZEZRAER -
the section “Directors’ Interests” above.

(2) Pursuant to an option agreement dated 20 June 2001 and (2) R¥IELuckmanfiF B @E\ ZE-FRAZT
seven supplemental agreements entered into between S MR =TT =_F+A
Luckman and HK Tobacco on 19 July 2002, 19 July 2003, +hBE - ZFTF= E‘tﬂ +hB  ZEFERF+
19 July 2006, 19 July 2007, 19 July 2008, 19 July 2010 and A+hE ZZEZLFLA+TAE 222N
19 July 2012, respectively, HK Tobacco was granted an F+A+AB ZE—ZEFLATNAHEZZE
option to purchase from Luckman 33,000,000 ordinary ——FtAt+N E ANzt theg AR
shares of the Company. Under Sections 317 and 318 of EREEBERE - A MALuckman i A Q 7 E @R
the SFO, HK Tobacco is deemed to be interested in all 33,000,0000% - IR IEE 5 K B E G0 5317 %318
the 424,948,000 ordinary shares of the Company held by 16 %x%@ﬁ?ﬁﬁﬁj% BluckmanfTiF B 2 25
Luckman. 424,948 000X AN B Z MR o = o

(3) The interests of Mrs. Sy Wong Chor Fong, held through a 3) fj@%”%ﬁiz_ﬂ X %lj}zﬁlhﬁ,z%ﬁﬁ;ﬁgi
controlled corporation, duplicates with those disclosed in N[ EEHm] N EE 2 ERAR -
the section “Directors’ Interests” above.

Save as disclosed herein, the Company had not been BAXFIIEEIN  ARBWTNERITMATEAS

notified of any other interests or short positions being held

by a

ny person in the shares and underlying shares of the

Company.
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SHARE OPTIONS

As at 30 June 2013, details of share options granted to the
directors and eligible employees under the share option

schemes of the Company are as follows:

B

BE_T=FA=1H JZEFKAERER
REARABREAEER T ZBREFBEOT

Number of share options Exercise
Date of BREZA price
grant of At1 Exercised Lapsed At of share
Name or category share January during during 30 June Exercise period  options
of participant options 2013 the period the period 2013 of share options  (Note 1)
BRE
BRE R-F-=F R-B-=% 6@
SREELIER RiHBH -A-H M LilaP S ~AA=TH BRETER (Wi
HK$
Under the share option scheme BT
(adopted on 28 May 2002)
REBRENS(R-TZ
TAZT\BH4H)
Directors
E=x
Ms. Judy Inn 27-06-06 1,000,000 - - 1,000,000 27-06-07 to 26-06-16 0.920
Mk L+
Mr. Lau Chung Man, Louis 23-05-05 1,000,000 - - 1,000,000 23-05-06 to 22-05-15 0.776
LD ¢d:
Mr. Lo Wing Hung 04-05-05 18,000,000 - - 18,000,000 04-05-06 to 03-05-15 0.770
EXERE
Mr. Yang Yiu Chong, Ronald Jeffrey ~ 28-10-05 1,180,000 - - 1,180,000 28-10-06 to 27-10-15 0.730
BRREE
Total 21,180,000 - - 21,180,000
CH
Other employees (In aggregate) 03-05-05 4,372,500 - - 4,372,500 03-05-06 to 02-05-15 0.770
HiuEE (5 1) 28-10-05 1,940,000 - - 1,940,000 28-10-06 to 27-10-15  0.730
19-01-06 750,000 - - 750,000 18-01-07 to 18-01-16 0.820
12-04-10 3,218,020 (399,980) (118,000) 2,700,040 12-04-11 to 11-04-20 1.160
Total 10,280,520 (399,980) (118,000) 9,762,540
At (Note 2)
(Hit2)
Grand Total 31,460,520 (399,980) (118,000) 30,942,540
e

SING TAO NEWS CORPORATION LIMITED Interim Report 2013



Other Information

SHARE OPTIONS (continued)
Notes:

1. The exercise price of the share options is subject to
adjustment in the case of rights or bonus issues, or other
similar changes in the Company’s share capital.

2. The weighted average closing price of the shares of the
Company immediately before the dates on which the
options were exercised was HK$1.203.

Save as disclosed above, there was no arrangement to which
the Company or any of its subsidiaries was a party to enable
the Directors and their spouses to acquire benefits by means
of acquisition of shares in or debentures of the Company or
any other body corporate.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

During the Period, the Company had not redeemed,
and neither had the Company nor any of its subsidiaries
purchased or sold, any of the Company’s listed securities.

CORPORATE GOVERNANCE

The Company has adopted the code provisions set out in
the Corporate Governance Code (“CG Code”) contained in
Appendix 14 of the Listing Rules and complied with the
CG Code throughout the Period with deviations from the
code provisions A.6.7 and E.1.2. The Chairman of the Board
and all non-executive directors were unable to attend the
annual general meeting of the Company held in 2013 due to
unexpected business engagement.

COMPLIANCE OF THE MODEL CODE FOR DIRECTORS’
SECURITIES TRANSACTIONS

The Company has made specific enquiries to all Directors
who have confirmed that they have complied with the
required standard set out in the Model Code throughout the
Period.

H At &

BEIRE (F)
ffit

1. BEREZITEEAREBHE  BITAKRIAR
Tﬂx$ﬁiﬁz,ﬁ\ﬂﬂiﬁw“§bﬁ{”ﬁﬂj AR -

2. ARARBONEREBRERTENEBBM A
Y R P9 Y B 51,2038 7T

B EXFTHERE SN - AR A S E MK E R RS E
SEEARY EEEERREZRBAUEBAKN
NAESEMEMAEABRZ R SEHFMER -

BE BORHEALRFZLHES

ARTRAAN EEE - SRR T HE
B 2 B 1 A 5 OB A B AR A ) 2 E M
T -

SEEA

ARBRAHAE BRI 7 L AR B 81457 8
ZAEFER TR /ST RMEX - B+ B fw & s Rl
RXAGTRELI2 - BEFEEETREMANATES
AEREREFZEAEEEREMRELEARRF
R-B-—=ZFBTZBERBFKRE -

ARREETARERE 2REFHOER K
FRAHACBTHRETAUMIBZREFRE -
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REVIEW OF INTERIM FINANCIAL STATEMENTS EHhE I ERE

The audit committee of the Company has reviewed the ANPEZEZESEEHNAEER AR Z KK
unaudited condensed consolidated financial statements EZEREAMERER  BEARRRMN SR
of the Group for the Period, including the accounting BIRZER - WE N ABBASEZELRTERE 2E
principles and accounting standards adopted by the H o

Company, and discussed matters relating to internal controls
and financial reporting.

By Order of the Board EEEG®

HO Tsu Kwok, Charles FE

Chairman MAER

Hong Kong, 27 August 2013 B ZE—=FNHA=Z++tH
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